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CORPORATE INFORMATION

COIMA RES S.p.A. SHIQ (following also the “Company” or “COIMA RES”), with legal incorporation in Milan,
Piazza Gae Aulenti 12, with Tax Code, Register of Company and VAT No. 09126500967 is a Real Estate
Investment Trust (REIT) founded in 2015 and listed on the Italian Stock Exchange since 2016. COIMA RES’
strategy is focussed on the development and active management of a high-quality real estate portfolio with a high
sustainability content that is positioned to meet the current and future demand from tenants. At present, COIMA
RES owns and manages a real estate portfolio mainly concentrated on the Milan office segment. COIMA RES aims
to offer to its shareholders a balanced risk-return profile characterized by a stable and sustainable dividend and by
the potential for appreciation of the real estate portfolio over time.

CORPORATE STRUCTURE

Established by Manfredi Catella in agreement with COIMA S.r.l., COIMA SGR S.p.A. and with Qatar Holding
LLC, as primary sponsor of the venture, COIMA RES is listed on the Mercato Telematico Azionario organized and
managed by Borsa Italiana S.p.A..
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GOVERNANCE
Board of Directors ?
Caio Massimo Capuano Chairman, Non-Executive Director
Feras Abdulaziz Al-Naama Vice Chairman, Independent Director
Manfredi Catella Chief Executive Officer
Luciano Gabriel Independent Director
Olivier Elamine Independent Director
Alessandra Stabilini Independent Director
Avriela Caglio Independent Director
Antonella Centra Independent Director
Paola Bruno Independent Director
Board of Statutory Auditors 2
Massimo Laconca Chairman
Milena Livio Statutory Auditor
Marco Lori Statutory Auditor
Emilio Aguzzi De Villeneuve Alternate Auditor
Maria Stella Brena Alternate Auditor
Maria Catalano Alternate Auditor
Compensation Committee
Alessandra Stabilini Chairwoman
Caio Massimo Capuano Member
Olivier Elamine Member
Investment Committee
Manfredi Catella Chairman
Luciano Gabriel Member
Gabriele Bonfiglioli Member
Matteo Rava Member
Feras Abdulaziz Al-Naama Member
Michel Vauclair Member
Control and Risk Committee
Alessandra Stabilini Chairwoman
Luciano Gabriel Member
Paola Bruno Member

Internal Audit and Compliance

The Internal Audit and Compliance functions are outsourced to a specialized company named Consilia Regulatory
S.r.l., which has designated Mr. Gianmarco Maffioli as responsible for the Internal Audit function and Mr. Giacomo
del Solda for the Compliance function.

1 In charge from June 11™, 2020 until the approval of the financial statements as of December 31%, 2020.
2 In charge from April 12'", 2018 until the approval of the financial statements as of December 31%, 2020.
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Risk Manager

Risk management is outsourced to a specialized company called Macfin Management Consultants S.r.1., which has
designated Mr. Emerico Amari di Sant’Adriano as responsible for such function.

External Auditors

The shareholders’ meeting held on February 1%, 2016 appointed EY S.p.A. as auditor of the Company for the period
2016-2024 in accordance with articles 14 and 16 of Legislative Decree n. 39/2010.

Executive responsible for the preparation of the company’s accounting documents

Fulvio Di Gilio Chief Financial Officer
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BOARD OF DIRECTORS’ REPORT

The financials as of June 30%, 2020 are summarized in the table below.

(in million Euro) June 30%", 2020 per share | December 31%, 2019 - A%

Total property value 761.1 767.7 (6.6) (0.9%)
EPRA Net Reinstatement Value 458.8 12.71 463.1 12.82 4.3) (0.9%)
EPRA Net Tangible Assets 4401 12.19 4437 12.29 (3.6) (0.8%)
EPRA Net Disposal Value 4342 12.03 4378 12.12 (3.6) (0.8%)
NAV IAS/IFRS 436.7 12.09 440.1 12.19 (3.4) (0.8%)
Debt position 345.9 356.4 (10.5) (2.9%)
Cash position 425 42.7 (0.2) (0.4%)
Net Loan to Value 39.0% 38.8% 0.2 p.p. n.m.
EPRA Net Initial Yield 5.1% 4.6% 0.5 p.p. n.m.
EPRA “topped-up” NIY 5.3% 5.3% 0.0 p.p. n.m.
EPRA vacancy rate 2.1% 2.0% 0.1p.p. n.m.

(in million Euro) June 30", 2020 per share June 30", 2019 per share A%
Rents 22.2 17.8 4.4 24.8%
NOI 20.2 16.0 4.2 26.8%
EBITDA 155 11.2 4.3 39.4%
EBIT 7.6 17.2 (9.6) (55.6%)
Recurring FFO 121 0.33 8.0 0.22 4.1 50.4%
Net profit 3.6 0.10 136 0.38 (10.0) (73.7%)
EPRA Earnings 8.8 0.24 7.3 0.20 15 21.2%
E;:S costs (including direct vacancy 30.7% 37.8% (7.1pp) .
Egczﬁégot:sct)srtz;t)io (excluded direct 28.7% 36.8% 8.1p.p) .
Like for like rental growth ° 3.4% 0.9% 25p.p. n.m
WALT (years) 49 5.7 (0.8) n.m

The NAV IFRS at June 30", 2020 is Euro 436.7 milion, with a decrease during the first half-year 2020 of 0.8%.

The key factors affecting the NAV increasing are:
= EPRA Earnings for the period of Euro 8.8 million;
= downward fair value adjustment related to the real estate portfolio, net of minorities of Euro 4.8 million;
= dividend payment for Euro 7.2 million;

EPRA Cost Ratio decreases from 37.8% as of June 30", 2019 to 30.7%, to June 30™ 2020, mainly due to the
reduction of the asset management fee.

% The like for like rental growth is calculated on rents accounted in line with the accounting principle IFRS 16.
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The EPRA Earning Group at June 30™, 2020 is of Euro 8.8 million as summarized in table here below.

(in million Euro) June 30", 2020 June 30", 2019 A%
Rents 22.2 17.8 44 24.8%
Net real estate operating expenses (2.0) (1.8) (0.2) 7.2%
NOI 20.2 16.0 4.2 26.8%
Other revenues 0.2) 0.0 (0.1) 100.0%
G&A 4.2) 4.4) 0.2 (5.1%)
Other expenses 0.1) 0.1) (0.0) 51.6%
Non-recurring general expenses 0.3) 0.4) 0.1 (11.0%)

| EBITDA | 155 | 11.2 | 43 | 39.4% |
Net depreciation 0.2) 0.1) 0.1) >100.0%
Net movement in fair value 7.7) 6.1 (13.8) -100.0%

| EBIT | 76 | 17.2 | 9.6) | ese%) |
Financial income 0.2 0.0 0.2 >100.0%
Income from investments 1.7 15 0.2 10.6%
Financial expenses (4.0 (3.5 (0.5) 13.8%
Non-recurring Financial expenses 0.3) (2.5) 22 (87.6%)

| Profit before taxation | 5.3 | 12.7 | (7.4) | (58.3%) |
Income tax 0.0 0.0 0.0 0.0%

| Profit | 53 | 127 | (7.4) | (B3%) |
Minorities 1.7) 0.9 (2.6) -100.0%

| Profit attributable to COIMA RES | 36 | 13.6 | (10.0) RGED |
EPRA Adjustments* 5.3 (6.3) 115 -100.0%

| EPRA Earnings | 8.8 | 7.3 | 15 | 21.2% |
EPRA Earnings per share 0.24 0.20 0.04 20.8%

| FFO | 116 | 5.1 | 65 | s1000% |
FFO Adjustments® 05 29 (2.4) (83.3%)

| Recurring FFO | 12.1 | 8.0 | 41 | 50.4% |
Recurring FFO per share 0.33 0.22 0.11 50.0%

The NOI margin includes rents generated by the assets in portfolio, net of direct real estate operating costs (such as
property taxes, property management, utilities and maintenance expenses).
The NOI margin at June 30™, 2020 is 91.0% and the I’'EPRA net initial yield is 5.1%.

The corporate expenses (G&A) include personnel expenses, asset management fees, governance and control
function costs as well as costs related to consultants, auditors, IT, marketing and communication and others.

It should be noted that, on March 31%, 2020, the new Asset Management agreement was signed which resulted in a
saving of approximately 30% on the fees to be paid to COIMA SGR S.p.A.. For more information, please refer to
the Significant Events section.

4 Include the adjustment in fair value related to investment properties.
% Include mainly non-recurring costs.
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Net depreciation, amounting to Euro 0.2 million, mainly includes the write-downs of the other tangible and
intangible assets for the period, the value adjustments of inventories, financial assets to the fair value and
receivables.

The adjustment in fair value, amounting to Euro 7.7 million, is referred to the evaluations made on June 30%, 2020
by independents experts.

Income from investments, amounting to Euro 1.7 million, is related to the profit of the investments on Porta Nuova
Bonnet e Co — Investment, recorded following the equity method, including the derivatives effects of the real estate
evaluations in portfolio.

The financial incomes, amounting to 0.2 million, are mainly referred to dividends distributed from the Italian
copper Fund, classified among the financial assets at fair value.

The financial expenses are mainly related to existing loans. The amount classified in the item “non-recurring
financial expenses” is related to the economic results deriving from the financial reimbursement and the partial
closure of the related derivatives agreements connected to the selling of Deutsche Bank branches ended in January
2020.

The Group profit for share amounts to Euro 0.10 and is calculated according to the international accounting
standard IAS/IFRS, considering the average number of shares outstanding during the period.
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The following table summarizes the Company's reclassified balance sheet including the reclassification of the
investment in Porta Nuova Bonnet Fund on proportional consolidation basis, to obtain the total value of the
property investments of the COIMA RES Group at June 30™, 2020.

(in million Euro)

Investment properties 761.1 767.7 (6.6) (0.9%) 827.0
Other assets 5.7 8.1 (2.4) (29.6%) 5.7

Investments accounted for using the equity method 38.1 33.7 45 13.2% 1.6

Total LT assets 805.0 809.5 (4.6) (0.6%) 834.3
Trade receivables 14.3 10.0 4.3 43.3% 14.7
Other assets 1.6 0.0 1.6 0.0% 1.6

Cash 425 42.7 0.2) (0.4%) 436
Total current assets 58.4 52.7 5.8 10.9% 59.9
Held for sale assets 104 235 (13.1) (55.7%) 10.4
Total assets 873.8 885.7 (11.9) (1.3%) 904.6
Debt 316.5 340.2 (23.8) (7.0%) 344.0
Provisions 0.5 0.4 0.0 5.7% 0.5

Other liabilities 4.2 4.2 (0.0) (0.5%) 4.2

Trade payables 14.7 13.4 1.3 9.7% 18.0
Current Financial Debt 29.4 16.1 13.3 82.2% 29.4
Total liabilities 365.2 374.4 9.2) (2.5%) 396.0
Minorities 71.9 71.2 0.7 1.0% 71.9
NAV 436.7 440.1 (3.4) (0.8%) 436.7
NAV per share 12.09 12.19 (0.10) (0.8%) 12.09
Net Loan to Value 39.0% 38.8% 39.1%

The column “look-through adjusted” shows our 35.7% equity investment in the Porta Nuova Bonnet Fund on a
proportionally consolidated basis, instead of accounting for using equity method, only for management purposes.

Investment properties, amounting to Euro 761.1 million, include Euro 211 million related to Vodafone, Euro 192.4
million related to Monte Rosa, Tocqueville and Pavilion, Euro 67.8 million related to Deutsche Bank portfolio,
Euro 45.8 million related to Deruta, Euro 82.6 million related to Gioiaotto, Euro 62.5 million related to Philips and
Euro 99.0 million related to Microsoft.

The other assets are mainly composed by the values of the investments in the ITALIAN COPPER FUND for Euro
3.9 million, acquired during the COIMA OPPORTUNITY FUND I transaction, from the derivatives amounting to
Euro 0.1 million and from fixed assets for an amount of Euro 1.7 million.

In application of the IFRS 16 accounting standard, the Group has accounted in the tangible assets rights of use
amounting to Euro 1.2 million, which mainly represent the right to use the activities covered by the rental contracts
at the date.
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The investments in subsidiaries are increasing for an amount of Euro 4.5 million compared to the previous financial
statement, mainly thanks to the result of the period amounting to Euro 1.7 million and to the references made by the
Bonnet fund amounting to Euro 2.8 million.

Trade receivables refer to the core-business of the Company. The item includes Euro 3.5 million related to
anticipated invoicing of rents about the second half-year 2020. It should be noted that as of the date of this report,
Euro 1.5 million has already been collected.

The other current assets are related to a financial payable for investments allowed from the participated MHREC
Sarl to the connected company Co-Investment 2SCS, amounting to Euro 1.6 million, re-classified among the
current assets ate June 301, 2020.

Non-current assets held for sales, amounting to Euro 10.4 million, are related to the remaining Deutsche Bank
branches to be sold. The sale of the branch located in Verona was completed on July 13", 2020, while the sale of
the remaining two branches is expected in January 2021. It should be noted that the fair value is in line with the
value recorded.

The net consolidated financial debt amounts to Euro 304.6 million as at June 30", 2020, showing a decrease of Euro
10.8 million compared to December 31, 2019 mainly due to the reduction of the debt deriving from the disposal of 8
Deutsche Bank branches, closed in January 2020.

(Euro million)

(A) Cash 42,5 42.7
(B) Cash equivalent
(C) Trading securities - -

(D) Liquidity (A)+(B)+ (C) 425 427

(E) Current financial receivables
(F) Current bank debt (29.4) (16.1)
(G) Current portion of non-current debt - -

(H) Other current financial debt = -

(1) Current financial debt (F)+(G)+(H) (29.4) (16.1)
(J) Net current liquidity (1)+(E)+(D) 13.1 26.1
(K) Non-current bank loans (316.5) (340.2)

(L) Bonds issued - -

(M) Other non-current loans (1.2) (1.3)
(N) Non-current financial indebtedness (K)+(L)+(M) (317.7) (341.5)
(O) Net liquidity (J)+(N) (304.6) (315.4)

At June 30%, 2020, the Net LTV is 39.0%.

The other liabilities include (i) the fair value of the financial instruments, mainly due to market rates changes,
amounting to Euro 1.1 million, which have suffered a slightly increase compared to December 31%, 2019, (ii) the
value of interest rate swap for Euro 1.9 million and (iii) the loan related to the right to use in application of the IFRS
16 accounting standard for Euro 1.2 million.
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The trade payables mainly include liabilities and suppliers invoices to be received for a total amount of Euro 4.3
million (Euro 5.1 million ate December 31, 2019), liabilities for possible future vendors for Euro 1.6 million,
deferred incomes related to the anticipated invoicing of rents for a total amount of Euro 5.0 million (Euro 1.6
million at December 31%, 2019), guarantee deposits for an amount of Euro 0.9 million (Euro 0.8 million at
December 31%, 2019), tax liabilities for Euro 0.2 million (Euro 0.1 million at December 31%, 2019).

The item current financial liabilities amounting to Euro 29.4 million is mainly related to the loan in place on the
Microsoft property for Euro 22.6 million with maturity date December 2020 and to the amount of the debt allocated
to the Deutsche Bank branches being sold, the repayment of which is expected to take place within 12 months, for
Euro 6.5 million.

As of June 30™, 2020, the weighted average debt maturity is 2.9 years and the weighted average cost of debt is
estimated for about 2.0% (about the 87% of the loans are hedged by derivative contracts).

Implications of the COVID-19 on the interim condensed consolidated financial statements

The sudden spread of the COVID-19 pandemic has plunged the entire world economy into a profound crisis, which
is believed to be the worst in the last 100 years.

The restrictive measures imposed by national and international authorities have resulted in an interruption of real
estate transactions as well as problems for tenants, in particular for some asset classes (hospitality, retail and
leisure), for the payment of rents in consideration of the prolonged closure of activities economic. These problems
contributed to uncertainty about the valuation of the properties by the Independent Experts, risks of bad debt of the
tenants and possible requests for concessions from the tenants themselves.

As already highlighted, the Company's portfolio is mainly composed of offices, a more resilient asset class, with a
limited percentage, around 5%, of the portfolio concentrated on hospitality and retail.

As of the date of this report, COIMA RES has collected 98% of the fees due in the first half of 2020 and the
remaining amount to be collected is mainly attributable to some payment extensions granted to some of the most
affected tenants and which, in almost all cases , will close in the current year.

It should be noted that, at present, the Company is not the beneficiary of any of the initiatives put in place by the
national authorities in order to face the serious economic crisis. Some tenants of the Company are recipients of
these measures which could allow them to have the necessary liquidity for their activities and to meet their
obligations.

In evaluation terms, the Independent Experts express some uncertainties in formulating their opinions as they have
faced an unprecedented series of circumstances, also as it is not possible to imagine the impact that COVID-19
could have on the real estate market in the future and therefore highlight the need to constantly monitor property
values.

The correction of the real estate values (see paragraph 13 - Real estate investments) did not cause any problems
regarding a possible non-compliance with financial covenants. It should be noted that the calculated values of the
financial covenants at the date of the Half-Year Financial Report (please refer to paragraph 23 - Non-current bank
borrowings) have high margins compared to the levels provided for in the loan agreements and this would allow for
the absorption of further critical situations that should occur during the second half of the year. Furthermore, almost
all loans are provided with mechanisms for the treatment of possible overruns of the covenants that would allow the
Company, in consideration of the significant cash position, to avoid the loss of the benefit of the term. For further
information on financial covenants, please refer to paragraph 23 - Non-current bank borrowings.

In terms of liquidity, the Group has a solid financial position with an overall liquidity of over Euro 40 million and
with a single loan, for an amount equal to about Euro 22 million (equal to 7% of total debt), at maturity in
December 2020 for which talks have already started to extend the deadline.
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As regards profitability, on the basis of the current situation, the Company is expected to be able to generate
positive operating results for the next 12 months, even if new restrictive measures are implemented and therefore
the assumption continues to exist business continuity in the preparation of the half-yearly financial report.

With regard to the financial impacts on the interim condensed consolidated financial statements, the amount

recorded is equal to Euro 7,685 thousand, of which Euro 7,662 thousand for the adjustment of the fair value of the
properties.
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PORTFOLIO AS OF JUNE 30, 2020

At June 30", 2020, the portfolio of COIMA RES amounting to approximately Euro 689.7 million (market value
accounted on pro-rata basis).

The initial overall WALT of the portfolio is approximately 4.9 years and the EPRA net initial yield is 5.1%.

The acquisition plan executed to date is in line with our investment strategy focused on the development of a
portfolio focused on:

= office use;

= Ttaly’s most attractive markets (Milan ~90%);

= primarily income-producing assets;

= Grade A buildings or buildings to be converted to Grade A.

Portfolio breakdown as of June 30, 2020

Il BREAKDOWN BY USE Il BREAKDOWN BY GEOGRAPHY
Hotel Lombardy Other
4% Og;er (ex Milan) 6%
Bank o 4% ~
Branches T ¢ gr‘t(:‘xl’
9 of portfolio
e ~ 85% Porta P
i i in Milan
Office of portfolio e Nuc:]va
i made of office (other e 50
~ %
assets districts) .
39% of portfolio

in Porta Nuova

I BREAKDOWN BY STRATEGY

Under

refurbshiment
Core (short 10%

WALT)
refurbishmen Core ~ 90%
candidate (MEDIUM- of portfolio is
24% LONG walt)
66%

income
producing

Note: Breakdown of Gross Asset Value on a pro-quota basis

Evolution on annual gross initial rents

Gross rents increased by 24.8% to Euro 22.2 million, mainly due to the indirect acquisition of the Philips and
Microsoft properties.

On a like for like basis, gross rents increased by 4.1% compared to the previous period.
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Main figures of real estate portfolio as at June 30", 2020.

Milan Milan Non-office
Porta Nuova Other Districts assets

DR MICROSOFT GIOIAOTTO PAVILION  |OCQUE- Lét))ﬁt)] CELLPOLE WIE e g DELISOE TAERL
June 30™ 2020 VILLE PLACE COMPLEX ROSA BANK' PORTFOLIO

Location Milan Milan Milan Milan Milan Lorl\grl:?; i Milan Milan Milan C’:ﬂﬁg %f C’:ﬂﬁg %f )

P, Nuova P, Nuova P, Nuova P, Nuova P, Nuova o 99 CityLife Bicocca Lambrate Italy italy
Asset class Office Office, Office Office Office, 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 83.5% 88.2% 100.0% 100.0% 35.7% 50.0% 100.0% 78.3% 100.0% 100.0% 13.7% -
(look-through)

el £99.0m £82.6m £72.7m €59.1m  €184.5m  €211.0m  €60.6m €62.5m €45.8m €67.8m €57.2m

(100% of asset)

Gross Asset Value

(look-through €82.6m €72.8m €72.7m €59.1m €65.9m €105.5m €60.6m €48.9m €45.8m €67.8m €7.9m €689.7m
ownership)

WALT (years) 3.5 4.4 7.6 1.8 n.m. 6.6 34 6.2 1.5 6.6 12.4 49
Occupancy rate 100% 100% 100% 100% n.m. 100% 90% 100% 100% 93% 100% 97.9%
EPRA Net Initial Yield 4.2% 4.7% 4.6% 3.6% n.m. 6.2% 5.0% 5.6% 7.2% 4.7% 6.4% 5.1%
EPRA Topped-up NIY 42% 4.7% 4.6% 9.2% n.m. 6.2% 5.0% 5.8% 7.2% 2.3% 6.4% 2.3%

Notes:
1) Pro-forma for Deutsche Bank branches disposals announced in November 2019 and not yet closed as of June 30™, 2020
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SIGNIFICANT EVENTS OF THE PERIOD

Contract with COIMA SGR and CEO remuneration

On March 19", 2020, the Board of Directors approved a new asset management agreement between COIMA RES
and COIMA SGR containing few modifications with respect to the previous agreement in place, amongst which
an extension of the first period and an improvement of the economic conditions in favour of COIMA RES.

The end of the first period of the contract was postponed from May 13™, 2021, to January 1%, 2025, and the asset
management fee was reduced by 30 bps from 1.10% of NAV to 0.80% of NAV (i.e. a 27% reduction) effective
from January 1%, 2020.

In addition, Manfredi Catella, founder and CEO of COIMA RES, unless certain conditions are met, has expressed
his will to forego the emoluments related to his role as Chief Executive Officer, for the first period, as extended
until January the 1%, 2025, in line with the conduct held since IPO.

Dividend at Euro 0.30 per share for 2019

On June 11, 2020 COIMA RES Shareholders’ Meeting approved the distribution of a dividend for the fiscal year
2019 of Euro 10,831,967.40 (Euro 0.30 per share). An interim dividend of Euro 3,610,655.80 (Euro 0.10 per
share) was paid on November 20", 2019 and the final dividend of Euro 7,221,311.60 (Euro 0.20 per share) was
paid on June 17%, 2020.

Renewal of the Board of Directors

On June 11™, 2020 the Shareholders' Meeting in its ordinary session confirmed in 9 the number of members of the
Board of Directors and appointed, for the 2020 financial year and, therefore, until the approval of the financial
statements for the year ended December 31%, 2020 the new Board of Directors in the persons of Feras Abdulaziz
Al Naama, Manfredi Catella, Caio Massimo Capuano, Olivier Elamine, Luciano Gabriel, Alessandra Stabilini,
Avriela Caglio, Antonella Centra and Paola Bruno. The Shareholders' Meeting in its ordinary session confirmed
Caio Massimo Capuano as Chairman of the Board of Directors and the Board of Directors of June 11", 2020
confirmed Manfredi Catella as Chief Executive Officer.

Real estate portfolio overview

As of June 30", 2020, the COIMA RES portfolio consists of 9 real estate properties mainly for office use located
in Milan and 58 bank branches located in the North and Centre of Italy. The portfolio is valued at Euro 689.7
million (on a pro-quota basis), 90% of which is in Milan, 50% in Milan Porta Nuova and 85% is for office use.
COIMA RES’ portfolio has a high sustainability profile: approximately 56% of the portfolio is currently LEED
certified, increasing to 65% including the Corso Como Place project where the aim is to achieve a LEED Gold
certification.

COIMA RES’ portfolio of tenants is mostly made of mid to large sized multinational corporations: the list of the
ten largest tenants (representing 85% of the current rent roll on a pro-quota basis) includes VVodafone, Deutsche
Bank, Microsoft, BNP Paribas, IBM, Sisal, PwC, Techint, NH Hotels and Philips.

COIMA RES’ lease agreements generally provide for fixed rents, not directly related to the underlying operational
performance of the tenants. Office tenants represent more than 80% of rents, the hotel exposure (related to NH
Hotels) represents 4% of rents, and the retail exposure is less than 2% of rents. The bank branches leased to
Deutsche Bank represent 11% of rents.
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Acquisitions

Gioia 22: On June 11", 2020, COIMA RES signed a binding agreement for the acquisition of a 10-25% stake in
the Porta Nuova Gioia real estate fund, which owns a property currently being developed called Gioia 22, situated
in Via Melchiorre Gioia 22 in the Milan Porta Nuova district. The stake will be sold by UBI Banca, which
recently acquired the property to use it as its own headquarter in Milan. UBI Banca plans to occupy 75% of the
surfaces of the property under a leasing agreement which has a 15-years duration. The closing of the transaction is
expected by the end of 2021 or the beginning of 2022. The stake that will be acquired by COIMA RES, in the
Porta Nuova Gioia real estate fund, will be determined by COIMA RES, at its discretion within the
aforementioned range, near to the closing. The purchase price of the units of the fund being purchased will be
calculated attributing a conventional value of Euro 442.1 million to the property. The entire purchase price will be
paid to UBI at the closing of the transaction which will be financed by COIMA RES through its own financial
resources.

The Gioia 22 property is a 35,800 sqm building with 26 above ground floors and that has been realised on the
back of the demolition of the ex-INPS property, which was built in 1961 and that has been vacant since 2012,
after a clean-up process which saw the removal of 200 tons of asbestos. The building, designed by the Pelli Clarke
Pelli Architects, is the largest in Italy to achieve the Nearly Zero Energy Building (NZEB) certification in addition
of being a candidate for the LEED, WELL and Cradle to Cradle certifications. The Gioia 22 property will be
equipped with more than 6,000 sqm of photovoltaic panels which, together with the deployment of ground water,
will allow for a reduction in energy consumption of 75% compared to traditional buildings.

Disposals

Bank branches: On January 15", 2020, COIMA RES completed the disposal of the first tranche of bank branches
related to transaction announced on November 8™, 2019 (disposal of 11 bank branches for a total value of Euro
23.5 million). The first tranche concerns the disposal a portfolio of 8 bank branches located in Milan, Verona,
Como, Trezzano sul Naviglio and in Liguria for a value of Euro 13.1 million (56% of the total value of the
portfolio being sold).

Development

Corso Como Place: in light of the COVID-19 crisis, the construction site has been halted from March 13™, 2020,
to May 39, 2020. Between May 4", 2020, and May 18", 2020, the construction site underwent an adaptation
period where some of the features of the site have been rearranged to ensure the health and safety of people
working on the site vis a vis the COVID-19 risk. After the adaptation period the works resumed, albeit at a
marginally slower pace. Two shifts have been put in place (compared to one pre COVID-19) to de-densify the
building site. Despite the delay, the project is still on track for completion in 2020 within the overall budgeted cost
of approx. Euro 169 million (including the initial Euro 89 million acquisition price, capex and other capitalised
costs of approx. Euro 71 million and other costs (including tenant incentives) of approx. Euro 9 million), a budget
which might increase by approx. Euro 1 million in relation to the costs of the health and safety adaptation of the
building site. As of June 30™, 2020, the project advancement rate was approx. 85%.

Outlook

The COVID-19 crisis has resulted in social and economic challenges on a global scale and it will most likely
remain an aspect to consider for the remainder of 2020. The Italian economy will experience a sharp recession in
2020 and the pace of recovery will depend, amongst other things, on how the health crisis evolves on the back of
the lifting of the lock-down restrictions.
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A possible slow-down in the real estate investment and leasing markets in the coming months can be anticipated
although it can be expected that high-quality office assets in Milan will prove relatively resilient.

In addition, the potential increase in the adoption of the “working from home” practice will influence future tenant
demand for office space from both a qualitative and quantitative point of view. COIMA RES is intensifying the
dialogue with its tenants to be able to anticipate potential changes in demand for the office product and, at the
same time, COIMA RES is accelerating on the product innovation front to be able to position its offering to best
meet tenant demand.

As far as the current portfolio is concerned, COIMA RES will consider further disposals of mature, non-strategic
and non-core assets as well as refurbishment and repositioning of selected assets in the medium term.
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RELATED PARTY TRANSACTIONS

The related party transactions that occurred during the first half year are disclosed in the financial statements and
in the paragraph 32.

SUBSEQUENT EVENTS

On July 13, 2020 the closing of the bank branch located in Verona was completed for an amount of Euro 4.1
million.

The sale of the remaining part of the portfolio, consisting of 2 bank branches located in Milan, for a value of Euro
6,3 million, will be completed in January 2021.
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ITALY: ECONOMIC AND REAL ESTATE MARKET CONDITIONS

The first half of 2020 was characterized by the explosion of the COVID-19 pandemic in Italy and subsequently in
other European and non-European countries.

Italy was the first European country to be affected by the pandemic, and the Italian government immediately took
extraordinary measures to counter the spread of the virus.

The "lock-down" began in Italy as early as March 9, 2020, and made it possible to progressively reduce the
growth rate in the number of infected people. The Government announced the exit from lock-down through a
gradual process which begun on May 4th, 2020, with the relaxation of few constraints and the subsequent
reopening of the mobility across regions. The impact of the global COVID-19 pandemic will lead to a global
recession in 2020 which is likely to be followed by a recovery in 2021. According to estimates published in June
2020 by the International Monetary Fund, Italian GDP will contract by 12.8% in 2020 and then return to growth at
a rate of 6.3% in 2021. Faced with the crisis, both the European Central Bank, the various European governments
and the European Union have announced strong measures to support the economic system, in order to limit the
negative impacts of the "lock-down™ on businesses and workers and ensure the flow of financing to businesses.

In the first half of 2020, the Italian real estate market saw investment volumes of Euro 3.9 billion, a decrease of
25% compared to the volumes recorded in the first half of 2019. In the first half of 2020 the office segment in
Italy remained relatively resilient, with investment volumes equal to Euro 1.8 billion, a level substantially in line
with the same period last year. The office segment in Milan in particular remained fairly active recording
investment volumes of Euro 1.3 billion, up 7% compared to the first half of 2019. The prime yield for the office
segment in Milan remains stable at 3.3% as well as the yield for offices in good secondary locations which
remains stable at 4.8%. The level of take-up by the tenants for the office segment in Milan in the first half of 2020
stood at 161,000 sgm, down 32% compared to the first half of 2019. The vacancy level drops in the first half of
2020 to 9.9% compared to a value equal to 10.1% at the end of 2019. The vacancy level for Grade A properties
remains very low (1.7%) due to the structural scarcity of this type of produced in the city of Milan. The prime rent
for office buildings in Milan remains stable at Euro 600 / sgm. It should be noted that the effects of the COVID-19
pandemic are only partially reflected in the numbers reported in the first half of 2020 as a number of transactions
closed during this period had been originated in 2019. The impact of the COVID-19 pandemic will likely be more
evident in the second half of 2020, with a possible recovery in the level of activity towards the end of 2020 and
the beginning of 2021.
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INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENT AS OF JUNE 30",
2020
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT/LOSS

of which related of which related

(in thousands Euro) \[o] It 302020 June 30", 2019

parties parties

Cromsganns
Rents 4 22,230 - 17,816 -
Net real estate operating expenses 5 (1,996) (365) (1,993) (317)

| Net rents | | 20,234 | (365) | 15,823 | (317) |
Income / (losses) from real estate disposal (100) - 10 -

| Net revenues from disposal | | (1200) | - | 10 | - |
G&A expenses 6 (4,303) (2,711) (4,569) (2,961)
Other operating expenses 7 (285) (66) (113) -

| Gross operating income | | 15,546 | (3,142) | 11,151 | (3,279) |
Net depreciation 8 (286) (41) (152) -
Net movement in fair value 9 (7,612) - 6,210 -

| Net operating income | | 7,648 | (3,183) | 17,209 | (3,279) |
Net income attributable to non-controlling interests 10 1,659 - 1,499 -
Financial income 11 241 - - -
Financial expenses 11 (4,271) (@] (6,046) ®3)

| Profit before tax | | 5,277 | (3,187) | 12,662 | (3.282) |
Income tax - - - -

| Profit after tax | | 5277 | (3,187) | 12,662 | (3,282) |
Minorities (1,711) - 902 -

| Profit for the Group | | 3,566 | (3,187) | 13,564 | (3,282) |
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EARNINGS PER SHARE

(Euro) Notes June 30%", 2020 June 30", 2019

Earnings per share |

Basic, net income attributable to ordinary shareholders 12 0.10 0.38

Diluted, net income attributable to ordinary shareholders 12 0.10 0.38

INTERIM CONDENSED CONSOLIDATED STATEMENT OF OTHER ITEMS IN THE
COMPREHENSIVE INCOME STATEMENTS

(in thousands Euro) Notes June 30%", 2020 June 30%", 2019
Profit for the period | | 5,277 I 12,662 |
;C))(:Egrci gomprehenswe income to be reclassified to profit or loss in subsequent 29 236 (1,085)

Other comprehensive income not to be reclassified to profit or loss in
subsequent periods

Other comprehensive income | | 15,451l 11,577

Referable to:

Group shareholders 3,788 12,479
Minorities 1,725 (902)
Total amount 5,513 11,577
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

th ; - :
(nthousands Euro) M e | R
Lo
. Real estate investments | 13 | 758,363 [ - [ 764,924 | - .
Other tangible assets 14 1,482 731 1,582 771
Intangible assets 14 218 - 188 -
Irr:]vetz;tomdents accounted for using the equity 15 38,136 ) 33,675 i
Financial assets at fair value 16 3,933 = 4,593 -
Non-current deferred tax assets 14 - 10 -
Derivatives 17 98 - 158 -
Non-current financial receivables 19 s = 1,620 1,620
Total non - current assets | | 802,244 731 806,750 2,391
Inventories 18 2,730 - 2,780 -
Current financial receivables 19 1,620 1,620 - -
Trade and other current receivables 20 14,274 277 9,958 100
Cash and cash equivalents 21 42,509 - 42,693 -
Total current assets 61,133 1,897 55,431 100
Non-current assets held for sales 13 10,400 23,500 -
Total assets 873,777 2,628 885,681 2,491
ab
 Capital stock | | 14482 | 14482 -
Share premium reserve 336,273 - 336,273 -
Valuations reserve (1,633) - (1,677) -
Interim dividend = = (3,611) -
Other reserves 83,988 - 62,670 -
Profit / (loss) for the period 3,566 - 31,973 -
Group shareholders' equity 22 436,676 - 440,110 -
Minorities 22 71,900 = 71,175 -
Shareholders’ equity 508,576 = 511,285 -
Non-current bank borrowings 23 316,476 - 340,233 -
Non-current financial liabilities 24 1,221 742 1,301 779
Payables for post-employment benefits 88 - 71 -
Provisions for risks and charges 25 381 381 373 373
Derivatives 26 1,878 - 1,888 -
Trade payables and other non-current liabilities 27 1,956 1,064 1,833 998
Total non-current liabilities | | 322,000 2,187 345,699 2,150
Current bank borrowings 23 29,399 = 16,140 -
Trade payables and other current liabilities 28 13,777 1,330 12,536 1,952
Current tax payables 25 = 21 -
Total current liabilities 43,201 1,330 28,697 1,952
Total liabilities 365,201 851 374,396 4,102
Total liabilities and shareholders’ equity 873,777 3,517 885,681 4,102
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

(in thousands Euro) Capital stock slreue prreensglrj\r/r; Va::;;[:’(\)/r; Other reserve Pmﬂftcgg?isesg L ?;;23 sharehcc)?trjg?sr? Minorities Shareho;ajﬁ?:;
orward equity
Balance as of January 1%, 2019 | 14,451 l 335,549 (957) l 20,395 | 3,043 [ 46,267 | 418,748 | 13,492 | 432,240 |
Partial allocation of the profit of 2018 - - - 39,067 - (39,067) - - -
Dividend distribution on 2018 results® - - - - - (7,200) (7,200) - (7,200)
Derivatives valuation - - (1,331) 246 - - (1,085) - (1,085)
Future share capital increase reserve - - - 787 - - 787 - 787
Changes in interests in subsidiaries - - - - - - - 43,550 43,550
Profit for the period - - - - - 13,564 13,564 (902) 12,662
Balance as of June 30%", 2019 14,451 335,549 (2,288) 60,495 3,043 13,564 424,813 56,140 480,953

(in thousands Euro) Capital stock sl prfeTé:f\r,g Va:sg;:f\)lg Other reserve Promc/ag?isesc} B ];;)errfgs shareh(ﬁcrj((:rjsR Minorities Sharehoelgzli-ts;
forward equity
Balance as of January 1%, 2020 14,482 336,273 (1,677) 55,801 3,258 31,973 440,110 71,175 511,285
Partial allocation of the profit 2019 - - - 24,752 - (24,752) - - -
Dividend distribution on 2019 results ” - - - - - (7,221) (7,221) - (7,221)
Derivatives valuation - - 44 160 - - 204 14 218
Future share capital increase reserve - - - 17 - - 17 - 17
Partial reimbursement of equity - - - - - - - (1,000) (1,000)
Profit for the period - - - - - 3,566 3,566 1,711 5,277
Balance as of June 30", 2020 14,482 336,273 (1,633) 80,730 3,258 3,566 436,676 71,900 508,576

8 Excluding the interim dividend on 2018 results amounting to Euro 3,601 thousand, paid in November 2018.
" Excluding the interim dividend on 2019 results amounting to Euro 3,611 thousand, paid in November 2019.
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INTERIM CONDENSED CONSOLIDATED CASH FLOWS STATEMENT

(in thousands Euro) June 30, 2020 June 30", 2019

Profit for the period 5,277 12,662

Adjustments to reconcile the profit to net cash flow:

Net depreciation 201 152
Severance pay 61 40
Net movement in fair value property 7,612 (6,210)
Net income attributable to non-controlling interests (1,659) (1,499)
Financial expenses 1,008 1,089
Net movement in fair value financial instruments 66 -
Taxes - -

Changes in working capital:

(Increase) / decrease in trade and other current receivables (4,379) 374
(Increase) / decrease in deferred tax assets - -
Increase / (decrease) in trade payables and other current liabilities 1,195 (2,649)
Increase / (decrease) in current tax payables - -

Increase / (decrease) in trade payables and other current liabilities 57 (139)

Net cash flows generated (absorbed) from operating activities 9,439 3,820

Investment activities

(Acquisition) / disposal of real estate property 12,049 150
(Acquisition) / disposal of other tangible and intangible assets (54) (94)
(Acquisition) / disposal of other non-current receivables 612 -
Purchase of associated companies (2,786) (1,250)
Net cash flow generated (absorbed) from investment activities 9,821 (1,194)

Financing activities

Shareholders' contribution / (dividends paid) (7,196) (7,200)
Dividends paid to minorities (1,000) -
Change in interests in subsidiaries - 43,550
(Acquisition) / closing of derivatives (148) 70
Increase / (decrease) in bank borrowings and other non-current lenders - 127,800
Repayment of borrowings (11,100) (132,080)
Net cash flows generated (absorbed) from financing activities (19,444) 32,140
Net increase / (decrease) in cash and cash equivalents (184) 34,766
Cash and cash equivalents at the beginning of the period 42,693 82,221
Cash and cash equivalents at the end of the period 42,509 116,987
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Company information

The publication of the interim condensed consolidated financial statements of the Company and its subsidiaries for
the six months ended June 30™, 2020 was authorised by the Board of Directors on July 30%, 2020.

COIMA RES S.p.A. SIIQ is a public company listed on the Mercato Telematico Azionario organised and managed
by Borsa Italiana, incorporated and registered in Italy, and has its registered office in Milan, piazza Gae Aulenti 12.

The interim condensed consolidated financial statements at June 30", 2020 have been subject to a limited review by
the audit firm EY S.p.A..

2. Principles of preparation and changes in accounting standards
2.1 Principles of preparation

The interim condensed consolidated financial statements at June 30", 2020 have been prepared in accordance with
the IAS/IFRS accounting standards set forth by the International Accounting Standards Board (IASB) and related
interpretations of the International Financial Reporting Interpretations Committee (IFRIC) and endorsed by the
European Commission as established by Community Regulation no. 1606 of July 19™, 2002.

The interim condensed consolidated financial statements have been prepared under the historical cost principle,
except for investment properties, financial instruments, derivative financial instruments and liabilities for non-cash
distributions that are recognised at fair value. The carrying value of assets and liabilities that are subject to hedging
transactions at fair value and would otherwise be carried at amortised cost, has been adjusted to take account of
changes in fair value attributable to the hedged risks.

The interim condensed consolidated financial statements at June 30", 2020 have been prepared in accordance with
IAS 34 - Interim Financial Reporting, so it has not shown upon all the information required during preparation of
the annual consolidated financial statements. For this reason, it is necessary to read the interim condensed
consolidated financial statements with the consolidated financial statements as of December 31%t, 2019.

The interim condensed consolidated financial statements include the balance sheet, the income statement, the
comprehensive income statement, the statement of changes in equity, the cash flow statement and the notes.

In accordance with art. 5, paragraph 2, of Legislative Decree no. 38 of February 28", 2005, the financial statements
were prepared in Euro. All amounts of the interim condensed consolidated financial statements are stated in
thousands of Euro. Rounding of the data in the notes to the interim condensed consolidated financial statements is
intended to ensure consistency with the figures reported in the balance sheet and income statement.

The interim condensed consolidated financial statements have been prepared on a going concern basis, in
accordance with the principle of accrual, principle of relevance and significance of information and the prevalence

of substance over form.

Assets and liabilities and revenues and expenses are offset only if required or permitted by an accounting standard
or its interpretation.
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The accounts adopted are consistent with those established by IAS 1 - "Presentation of Financial Statements".

In particular:

= the statement of assets has been prepared by classifying assets and liabilities according to the “"current/non-

current" criterion;

= the income statement and comprehensive income statement have been prepared by classifying operating

expenses by nature;

= the financial statements have been prepared using the "indirect method".

The formats used, as specified above, are those that best represent the economic standing and financial position of

the Company.

2.2 Consolidation

Scope of consolidation

The interim condensed consolidated financial statements have been drawn up based on the financial statements as
of June 30", 2020, prepared by the consolidated companies and adjusted, where necessary, to align them with the
IFRS-compliant accounting and classification policies.
The scope of consolidation includes COIMA RES S.p.A. SIIQ, as Parent Company, and the entities summarised in

the table below.

COIMA CORE FUND IV

COIMA CORE FUND VI

MHREC REAL ESTATE SARL

COIMA RES SIINQ |

COIMA CORE FUND VIII

LORENTEGGIO CONSORTIUM

COIMA OPPORTUNITY FUND |

FELTRINELLI PORTA VOLTA

CO-INVESTMENT 2 SCS

BONNET

P. N. GARIBALDI CONSORTIUM

IN. G. RE. SCRL

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

COIMA CORE FUND VI

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

COIMA CORE FUND VIII

COIMA CORE FUND VI

COIMA CORE FUND VI
COIMA OPPORTUNITY FUND |

MHREC REAL ESTATE SARL

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

100.0%

88.2%

100.0%

100.0%

50.0%

69.2%

88.8%

52.9%
47.1%

33.3%

35.7%

4.0%

1.9%

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Equity method

Equity method

Equity method

Equity method

The Company consolidates the mentioned funds and companies in the consolidation financial statements because all
the criteria provided by paragraphs 6 and 7 of IFRS 10 in relation to the consolidation of the investment entities are

met.
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Consolidation methods

The consolidated financial statements include the financial statements of the Company and its subsidiaries as at
June 301, 2020. The financial statements have been prepared using the same accounting principles as those used by
the Company for each accounting period.

The main consolidation methods used to prepare the consolidated financial statements are the following:

= subsidiaries are consolidated from the date control is effectively transferred to the Company. and cease to
be consolidated from the date control is transferred outside the Company; control exists when the Company
has the power, directly or indirectly, to influence a company's financial and managerial policies in such a
way as to obtain benefits from its operations;

= subsidiaries are consolidated on a line-by-line basis, aggregating all financial statement items in full.
regardless of the interest held. Only for the determination of net equity and net profit (loss) is the minority
interest, if any, shown separately in the statement of financial position and the income statement;

= the consolidation of related companies is determined with pro rata adjustments of the participation of
changes in equity of associated companies;

= the carrying value of equity investments is eliminated against the assumption of their assets and liabilities;

= all intercompany assets, liabilities, income and losses, including unrealized profits deriving from
transactions between Group companies, are eliminated.

As for COIMA CORE FUND VI, of which the Company holds 50% of units, the management has analysed in
detail the fund management regulations, with reference to the operating methods, as well as the decision-making
structure of the advisory committee and of the Shareholders' Meeting, considering the requisites envisaged by IFRS
10 in relation to the exercise of control to be satisfied.

Considering the above considerations, COIMA CORE FUND VIl was fully consolidated.

2.3 Main balance sheet items

Real estate investments

Investment property is represented by property held to earn rental income and/or for capital appreciation and not for
use in the production or supply of goods or services or for administrative purposes.

Investment property is initially recognized at cost including incidental expenses and acquisition, consistent with
IAS 40, and subsequently measured at fair value, recognizing in the income statement the effects of changes in fair
value of investment property in the year such occur.

The costs incurred relating to subsequent interventions are capitalized on the carrying value of the investment
property when it is probable that they will generate future economic benefits and their cost can be measured
reliably. Other maintenance and repair costs are expensed as incurred.

The fair value of the investment property does not reflect future capital investments that will improve or enhance
the properties and does not reflect future benefits from this expenditure.

Investment property is derecognized when sold (at the date on which the buyer obtains the control) or when it is
permanently withdrawn from use and no future economic benefits are expected from its disposal. The amount of
consideration to be considered for determining the profit or loss deriving from the cancellation of an investment
property is determined in accordance with the requirements for determining the price of the transaction in IFRS 15.

COIMARES B 28




B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

IFRS 13 defines the fair value as the price (exit price) that would be received for the sale of an asset, or that would
be paid for transfer of a liability in a regular transaction between market participants at the valuation date.

In particular, in measuring the fair value of investment property, as required by IFRS 13, the company must ensure
that the fair value reflects, among others, rental income from current leases, and other reasonable and supportable
assumptions that market participants would use to price real estate properties under current conditions.

In accordance with IFRS 13, the fair value valuation of a non-financial asset considers the ability of a market
operator to generate economic benefits from using the asset at its highest and best use, or selling it to another
market participant that would employ such at its highest and best use.

According to IFRS 13, an entity must employ valuation techniques appropriate to the circumstances and for which
sufficient data are available to measure the fair value, maximizing the use of relevant observable inputs and
minimizing the use of unobservable inputs. The fair value is measured based on observable transactions in an active
market, adjusted if necessary, depending on the specific characteristics of each investment property. If such
information is not available, to determine the fair value for measurement of the investment property, the company
uses the discounted cash flow method (for a period that varies according to the duration of existing contracts)
related to future net income from leasing of property, and it is assumed that the property is sold at the end of this
period.

Investment property is valued with the support of an external independent valuation company, duly recognized in
terms of professional qualification and recent experience in the leasing and characteristics of the property evaluated.
The Company has adopted an internal procedure for the selection and appointment of independent experts as well as
for the valuation of investment properties. On the selection and appointment of the independent experts, the
procedure requires specific operational binding instructions to verify, through appropriate written statements or
acquiring specific certifications. that independent experts respond to business needs and with local regulations.

Valuations are prepared every six months, in compliance with the standard "RICS Valuation - Professional
Standards" and in compliance with applicable regulations and the recommendations provided by ESMA European
Securities and Markets Authority.

The remuneration provided for assessments at June 30", 2020 has been preliminarily defined as a fixed amount
based on the size of the individual investment property. The process by which the Company determines the fair
value of its real estate investments, however, falls within the estimation processes, which implies the forecast of
costs and revenues related to each investment and the formulation of assumptions on variables of calculation
models that depend on expectations the performance of real estate and financial markets as well as the general
economic conditions that affect rent levels and the reliability of tenants, and that, in consideration of the uncertainty
connected to the realization of any future event, are able to determine variations, even significant and in the short
term, the conclusions of the experts and therefore of the results of the financial statements, albeit in constant
evaluation models. As for the use of estimates regarding real estate investments, refer to paragraph 13 — Real estate
investments.
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Real estate initiatives in progress

The real estate initiatives in progress are measured at fair value according to the international accounting standard
IAS 40 - Fair value option, if:

= the destination to the lease or the appreciation of the invested capital is envisaged, and

= the fair value of investments can be reliably determined.

In accordance with the provisions of Consob recommendation DIE/0061944, the estimate of fair value is considered
reliable if the following main conditions are met:
= the project is in an advanced state, or
= the main building permits and authorizations have been obtained, the main tasks for the realization of the
project have been assigned and there are no financing difficulties in the subsequent development phases.

If these conditions are not met, the property is accounted for in accordance with IAS 16.

Inventories

Inventories consist of lands - also to be built -, properties under construction and renovation, completed properties,
for which the purpose is the sale to third parties and is not maintaining the property portfolio to perceive the rental
income.

Land for development are valued at the lower of acquisition cost and estimated realizable value. Cost includes
incremental expenses and borrowing costs eligible for capitalization, where the following conditions:
= management has taken decision on the allocation of significant areas in its use, development, or direct
sales;
=  being incurred costs to obtain the asset;
=  being incurred borrowing costs.

Properties under construction and / or being restructured, are valued at the lower of cost, including incremental
expenses of their value and capitalizable financial charges, and estimated realizable value.

The properties for sale are valued at the lower of cost or market value based on transactions of similar properties by
location and type. The acquisition cost is increased by any incremental expenses incurred up to the time of sale.

The Company's investment strategy is focused on the creation of stable cash flows deriving from the lease of the
real estate portfolio, for this reason the management has deemed it appropriate to classify in this item the properties
that do not meet the scope of the Company's core business, or vacant properties that do not generate rents.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and short-term deposits, in the latter case with a term of less than
three months. Cash and cash equivalents are stated at their nominal value and the spot rate at year-end, if in foreign
currency.
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Non-current assets held for sale and discontinued operations

The Group classifies non-current assets and disposal groups as held for sale if their carrying amounts will be
recovered principally through a sale transaction rather than through continuing use. Non-current assets and disposal
groups classified as held for sale are measured at the lower of their carrying amount and fair value less costs to sell.
Costs to sell are the incremental costs directly attributable to the disposal of an asset (disposal group), excluding
finance costs and income tax expense.

The criteria for held for sale classification is regarded as met only when the sale is highly probable and the asset or
disposal group is available for immediate sale in its present condition. Actions required to complete the sale should
indicate that it is unlikely that significant changes to the sale will be made or that the decision to sale will be
withdrawn. Management must be committed to the plan to sell the asset and the sale expected to be completed
within one year from the date of the classification. Property, plant and equipment and intangible assets are not
depreciated or amortised once classified as held for sale.
Assets and liabilities classified as held for sale are presented separately as current items in the statement of financial
position.
A disposal group qualifies as discontinued operation if it is a component of an entity that either has been
disposed of, or is classified as held for sale, and:

= represents a separate major line of business or geographical area of operations

= s part of a single co-ordinated plan to dispose of a separate major line of business or geographical area of

operations, or
= s asubsidiary acquired exclusively with a view to dispose it.

Net Equity

Capital stock

The capital stock represents the nominal value of payments and contributions made in this regard by shareholders.

Valuation reserve

When derivatives hedge the risk of cash flow variations of covered instruments (cash flow hedge; e.g. hedging the
cash flow variation of assets/liabilities due to exchange rates movements), the portion of fair value considered
effective are initially recognized in OCI in the cash flow hedge reserve, and subsequently recognized in the
statement of profit or loss, consistently with the economic effects of the hedged.

Cash dividend and interim dividend

The Company recognises a liability to pay a dividend when the distribution is authorised, and the distribution is no
longer at the discretion of the Company. As for the corporate laws in Europe, a distribution is authorized when it is
approved by the shareholders. A corresponding amount is recognised directly in equity.

Severance pay

Severance pay fund (TFR) is considered as a defined benefit plan. The benefits promised to employees are
recognized monthly with the maturation and are paid upon termination of employment. The severance pay is
accrued based on the seniority reached at the end of each individual employee in accordance with the laws and labor
contracts in force at the reporting date. The provision reflects the liability towards employees, based on experience
and seniority wages paid, recalculated based on its actuarial value. The adopted actuarial assessments are the best
estimates of the variables that determine the final cost of the subsequent performance at the end of the employment
relationship.
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Provision for risks and charges

The provisions for risks and charges relate to costs and charges of a determined nature and of certain or probable
existence which at the closing date of the period are undetermined in the amount or date of occurrence. Provisions
are recognized when: (i) the existence of a current obligation, legal or implicit, deriving from a past event is
probable; (ii) it is probable that the fulfilment of the obligation will be expensive; (iii) the amount of the obligation
can be estimated reliably. The provisions are entered at the value representative of the best estimate of the amount
that the Company would rationally pay to extinguish the obligation or to transfer it to third parties on the closing
date of the period. When the financial effect of time is significant and the payment dates of the obligations can be
estimated reliably, the provision is subject to discounting; the increase in the provision connected with the passage
of time is charged to the income statement under "financial charges". When the liability relates to tangible assets
(e.g. area reclamation), the provision is recognized as a contra-entry to the asset to which it refers; the income
statement is entered through the amortization process. The provisions are periodically updated to reflect changes in
cost estimates, implementation times and discount rates; the estimate revisions of the funds are recognized in the
same income statement item that previously accepted the provision or, when the liability relates to tangible assets
(e.g. area reclamation), as a contra-entry to the asset to which it refers .

The notes to the financial statements illustrate the potential liabilities represented by possible (but not probable)
obligations, deriving from events the existence of which will be confirmed only if one or more assumptions are
found that are not totally under the control of the Company. For more details, see the description in paragraph 6 —
G&A expenses.

Financial instruments

Financial instruments are an incentive recognized to management in relation to their significant contribution during
the start-up and development of the Company. These financial instruments will entitle the payment of a return
linked to changes in the Net Asset Value (NAV) to be carried out also through the assignment of shares in the
Company. Financial instruments are initially recognized at fair value, recording the effects deriving from the change
in fair value in the period in which they occur in the income statement. The fair value at the end of the period is
determined through estimates made by management, also through the support of independent experts. The process
by which the Company determines the fair value of the instrument is part of the estimation process, which implies
the forecast of cash flows based on variables that depend on expectations of the performance of the real estate and
financial markets and the general market conditions, able to determine changes, even significant and in the short
term, on the conclusions of the experts and therefore of the budget results.

Financial liabilities - Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

The Group’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts,
and derivative financial instruments.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as
through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that

are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of profit or loss.
COIMARES B 32




B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognized in the statement of profit or loss.

IFRS 9 - Derivatives financial instruments

The Group uses derivative financial instruments, such as interest rate caps and interest rate swaps to hedge the risk
of cash flow of financial debts. Such derivative financial instruments are recognised at fair value according to
international accounting standard IFRS 9 and they are carried as financial assets when the fair value is positive and
as financial liabilities when the fair value is negative.

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to

which it wishes to apply hedge accounting and the risk management objective and strategy for undertaking the

hedge.

The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being

hedged and how the Group will assess whether the hedging relationship meets the hedge effectiveness requirements

(including the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A hedging

relationship qualifies for hedge accounting if it meets all of the following effectiveness requirements:

= there is “an economic relationship” between the hedged item and the hedging instrument.

= the effect of credit risk does not ‘dominate the value changes’ that result from that economic relationship.

= the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item
that the Group actually hedges and the quantity of the hedging instrument that the Group actually uses to hedge
that quantity of hedged item.

As for the cash flow hedge, the effective portion of the gain or loss on the hedging instrument is recognised in OCI
in the cash flow hedge reserve, while any ineffective portion is recognised immediately in the statement of profit or
loss. The cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrument
and the cumulative change in fair value of the hedged item.

Impairment

IFRS 9 requires the Group to record expected credit losses on all items such as loans and trade receivables,
regarding either a 12-month period or the entire duration of the instrument (e.g. lifetime expected loss). The Group
applies the simplified approach and therefore record the expected losses on all trade receivables based on their
residual contractual duration. The Group, in assessing the impacts deriving from its own receivables in the portfolio,
both commercial and financial, considering the characteristics of the same and the counterparties, and the collection
times, believes that even if not all loans present a guarantee, the impact deriving from the possible allocation is not
significant, considering the risk profile of the tenants.

Hedge accounting

The Company resorts to the application of hedge accounting regarding the subscribed interest cap rate instruments.
Considering the foregoing, the Company has established that all existing hedging relationships that are currently
designated as effective hedges continue to qualify for hedge accounting in accordance with IFRS 9. However, the
new standard concerning these instruments provides, the recognition of the effects deriving from the valuation, also
for the portion of the extrinsic value, in the item "other reserves" of the shareholders' equity.

Recording of revenues, income and expenses in the income statement
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Revenues

Revenue is recognized to the extent in which it is likely that economic benefits will be obtained by the company and
the revenue can be measured reliably. Revenue is measured at fair value of the amount received, excluding
discounts, rebates and other sales taxes.

The following specific recognition criteria of revenues must always be considered before recognition in the income
statement:
= rental income: rental income from the investment property owned by the Company is recognised on a
straight-line basis, in accordance with the international accounting standard IFRS 16 (paragraph 81),
conforming the maturity lease agreements;
= income from real estate disposals: income from the real estate disposals are recognized in the income
statement when the contractual obligation performance is effectively executed and then transferred to the
buyer of all the significant risks and rewards associated with ownership, which is normally transferred on
the date of signing the deed notarial, when the transaction price is generally also settled.

IFRS 15 Revenue from contracts with customers

IFRS 15 replaces IAS 11 - Customs work, 1AS 18 - Revenues and related interpretations and applies to all revenues
from contracts with customers, unless these contracts fall within the scope of other principles such as for example
leases, for which the reference principle is IFRS 16. The standard introduces a new five-phase model that will apply
to revenues from contracts with customers. IFRS 15 provides for the recognition of revenues for an amount that
reflects the consideration to which the entity believes it is entitled in exchange for the transfer of goods or services
to the customer.

The principle involves the exercise of a judgment by the Company, which takes into consideration all the relevant
facts and circumstances in the application of each phase of the model to the contracts with its customers. The
standard also specifies the accounting of incremental costs associated with obtaining a contract and costs directly
linked to the completion of a contract.

However, since the revenues of the group are mainly leased, adoption did not have any impact on the consolidated
financial statements.

Leases

The Company is characterized by investments in high quality real estate portfolios, concentrated mainly in primary
Italian cities, with high-profile tenants and long-term leases, including adequate safeguard clauses and clauses that
provide for the tenant to pay the costs and ordinary and extraordinary maintenance works. Currently, the rental
revenues deriving from property investments are recorded based on the international accounting standard IFRS 16
(paragraph 81), the criterion representative of the temporal competence, based on the existing lease agreements.
Considering the current contractual structure and the sector practices adopted by the main competitors, it can be
concluded that with the adoption of IFRS 15 it did not have any impact on the Group's results with regard to
property leases.

Real estate disposals

Regarding real estate disposals, it should be noted that these take place through the signing of a notary deed, during
which the actual contractual obligations and the actual availability of the asset by the notary are also verified. In
particular, these transactions include: (i) the transfer of the asset by the seller, (ii) the adjustment of the
consideration by the buyer to the deed without further extensions and / or commitments for the seller, and (iii), if
possible, the payment of deposits or advances together with the signing of preliminary sales agreements, the latter
case taking into account the short time interval between preliminary and deed (generally less than one year) does
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not provide for the inclusion in the price of significant implicit financial components. Although these operations fall
within the scope of IFRS 15, they do not have significant effects deriving from the application of the new standard
because the performance obligations were extinguished at the date of the deal.

IFRS 16 leases

As of 1%t January 2019, the new accounting standard IFRS 16, which defines the principles for the recognition,
measurement, presentation and disclosure of leases and requires lessees to account for all leases in the financial
statements on the basis of a single model similar to that used to account for finance leases in accordance with the
previous IAS 17, became applicable. The standard provides two exemptions for recognition by lessees - leases
relating to 'low-value' assets (e.g. personal computers) and short-term leases (e.g. contracts due within 12 months or
less). At the start date of the lease contract, the lessee recognises a liability against lease payments (i.e. the lease
liability) and an asset representing the right to use the underlying asset for the term of the contract (i.e. the right to
use the asset). Lessees shall account separately for interest expense on the lease liability and depreciation of the
right to use the asset. Lessees shall also remeasure the lease liability on the occurrence of certain events (for
example, a change in the terms of the lease agreement, a change in future lease payments resulting from a change in
an index or rate used to determine those payments). The lessee generally recognises the amount of the
remeasurement of the lease liability as an adjustment to the right to use the asset.

The accounting for lessors in accordance with IFRS 16 is substantially unchanged from the previous accounting in
accordance with 1AS 17. Lessors continue to classify all leases using the same classification principle as in 1AS 17
and distinguishing between two types of lease: operating leases and finance leases. IFRS 16 requires lessees and
lessors to provide more extensive disclosures than IAS 17.

It should be noted that as of today the Company has leasing contracts in place for computer equipment, which do
not fall within the scope of the principle, and three rental contracts, one of which relates to the registered office:

= on July 21%, 2017 COIMA RES signed a lease agreement for the new registered office in Milan, Piazza
Gae Aulenti n.12. The agreement provides for a duration of six years renewable twice with an annual rent
of approximately Euro 94 thousand. In consideration of the fact that COIMA RES has invested a
significant amount of money in the fitting out of the new headquarters, it is appropriate to consider the
duration of the lease agreement in twelve years;

= on January 26™, 2018 the Lorenteggio Village Consortium signed a lease contract for the control room of
the Vodafone property complex located in Milan, Via Lorenteggio 240, expiring on January 31%, 2027 and
with an annual rent of Euro 15 thousand;

= on December 4" 2015 COIMA OPPORTUNITY FUND | stipulated a lease contract for a garage
belonging to a building located in Milan, Viale Fulvio Testi 282, expiring on June 30™, 2025 and tacitly
renewable for a further nine years, at an annual rent of Euro 80 thousand. On April 11%, 2017 the fund
subleased the area in question to the tenant Philips S.p.A. under the same contractual conditions stipulated
with the lessor.

Costs

Costs and other operating expenses are recognized as components of the result for the period when they are incurred
on an accruals basis and when they do not meet the requirements for accounting as assets in the balance sheet.

Financial income and expenses

Financial income and expenses are recognized on an accrual basis according to the interest accrued on the net value
of the related financial assets and liabilities using the effective interest method.
Borrowing costs directly attributable to the acquisition and construction of investment property are capitalized in
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the carrying amount of the pertinent property. Capitalization of interest is carried out on condition that the increase
in the carrying value of the asset does not ascribe to the same value higher than its fair value.

Taxes

Current taxes

The Company as a SIHQ is subject to a special tax regime, under which, inter alia, the business income from real
estate leasing is exempt from corporate income tax (IRES) and the regional tax on productive activities (IRAP) and
the part of the corresponding statutory profit is subject to taxation by shareholders at the time of distribution of the
same in the form of dividends. The taxes for the period are therefore calculated on the income produced by
activities different from the real estate leases (not exempt activities).

Deferred tax

With regard to non-exempt operations, deferred tax assets and liabilities are recognized according to the global
allocation method.

They are calculated on the temporary differences between the values of the assets and liabilities recorded in the
financial statements and the corresponding values recognized for tax purposes. Deferred tax assets on taxable losses
and deductible temporary differences are recognized to the extent that it is probable that future taxable income will
be available, also taking into account the special regime envisaged for SI1Q, against which they can be recovered.

Earnings Per Share
Earnings Per Share - basic

Basic earnings per ordinary share is calculated by dividing the profit for the period attributable to ordinary shares
and the weighted average number of ordinary shares outstanding during the year.
Earnings Per Share - diluted

Diluted earnings per ordinary share is calculated by dividing the profit for the period attributable to ordinary shares
and the weighted average number of ordinary shares outstanding during the period plus the weighted average
number of ordinary shares that would be issued upon conversion into ordinary shares of all potential ordinary shares
with dilution effects.

Use of estimates

The preparation of the financial statements and related notes requires that the management make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent assets and
liabilities at the date of the statements.

Actual results could differ from these estimates due to the uncertainty surrounding the assumptions and conditions
on which the estimates are based. Therefore, changes in the conditions underlying the opinions, assumptions and
estimates adopted may have a significant impact on future results.

Estimates are used to determine the fair value of investment properties, of financial instruments and derivatives.
Estimates and assumptions are reviewed periodically by management and, when deemed necessary, are seconded
by opinions and studies of independent external consultants of leading standing (for example, real estate appraisals),
and the effects of any changes are reflected in the income statement.

The following are the most significant estimates related to the preparation of financial statements and annual
accounting reports in that they entail many subjective opinions, assumptions and estimates:
= investment property: is initially recognised at cost including incidental expenses and acquisition, in according
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to 1AS 40, and subsequently measured at fair value, recognising in the income statement the effects of changes
in fair value of investment property in the year such occur. The fair value at the closing date of the period is
determined by valuation of the real estate assets performed by independent experts; this valuation is subject to
hypotheses. assumptions and estimates; therefore, a valuation by different experts might not result in an
identical opinion;

= financial instrument: financial instruments are initially valued at fair value, recording the effects deriving from
the change in fair value in the period in which they occur in the income statement. Fair value is determined
through estimates made by management, also through the support of independent experts; this valuation is
subject to estimation processes, which implies the forecast of cash flows based on variables that depend on
expectations of the performance of the real estate and financial markets as well as the general market
conditions;

= derivative financial instruments: derivative financial instruments are measured at fair value, recognizing the
effects deriving from the change in fair value in the period in which they occur. The fair value is determined
through estimates made by management based on market prices at the reference date;

= taxes: income taxes, related to the non-exempt income, are estimated based on the prediction of the actual
amount that will be paid to the Inland Revenue Office based on the income tax declaration; recognition of
deferred tax assets is based on expectations of taxable income in future years, and pre-paid and deferred taxes
are determined at the tax rates expected to be applied during the years in which temporary differences will be
reversed.
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2.4 New accounting standards, interpretations and amendments adopted by the Company

The accounting standards adopted in the preparation of the consolidated financial statements are consistent with
those in effect at the balance sheet date inclusive of new standards, amendments and interpretations effective from
December 31%, 2019, except for the adoption of new standards effective as of January 1%, 2020. The Group has not
early adopted any other standard, interpretation or amendment that has been issued but is not yet effective.

Several other amendments and interpretations apply for the first time in 2020, but do not have an impact on the
consolidate financial statements of the Group.

Amendments to IFRS 3: Definition of a Business

The amendment to IFRS 3 clarifies that to be considered a business, an integrated set of activities and assets must
include, at a minimum, an input and a substantive process that together significantly contribute to the ability to
create output. Furthermore, it clarified that a business can exist without including all of the inputs and processes
needed to create outputs. These amendments had no impact on the consolidated financial statements of the Group,
but may impact future periods should the Group enter into any business combinations.

Amendments to IFRS 7, IFRS 9 and IAS 39: Interest Rate Benchmark Reform

The amendments to IFRS 9 and IAS 39 Financial Instruments: Recognition and Measurement provide a number of
reliefs, which apply to all hedging relationships that are directly affected by interest rate benchmark reform. A
hedging relationship is affected if the reform gives rise to uncertainties about the timing and or amount of
benchmark-based cash flows of the hedged item or the hedging instrument. These amendments had no impact on
the consolidated financial statements of the Group as it does not have any interest rate hedge relationships.

Amendments to IAS 1 and IAS 8: Definition of Material

The amendments provide a new definition of material that states “information is material if omitting, misstating or
obscuring it could reasonably be expected to influence decisions that the primary users of general purpose financial
statements make on the basis of those financial statements, which provide financial information about a specific
reporting entity.” The amendments clarify that materiality will depend on the nature or magnitude of information,
either individually or in combination with other information, in the context of the financial statements.

A misstatement of information is material if it could reasonably be expected to influence decisions made by the
primary users. These amendments had no impact on the consolidated financial statements of, nor is there expected
to be any future impact to the Group.

Conceptual Framework for Financial Reporting issued on 29 March 2018

The Conceptual Framework is not a standard, and none of the concepts contained therein override the concepts or
requirements in any standard. The purpose of the Conceptual Framework is to assist the 1ASB in developing
standards, to help preparers develop consistent accounting policies where there is no applicable standard in place
and to assist all parties to understand and interpret the standards.

The revised Conceptual Framework includes some new concepts, provides updated definitions and recognition
criteria for assets and liabilities and clarifies some important concepts.

These amendments had no impact on the consolidated financial statements of the Group.
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Public statement ESMA: Implications of Covid-19 outbreak on the half-yearly financial reports

As of May 20™, 2020 the ESMA European Security Market Authority published some suggestions for the report of
the half-year financial statements and for the other interim financial reports related to COVID-19 disclosure effects.
In particular ESMA ha underlined the importance of:
= update the information of the last financial statements, in order to properly inform all the stakeholders
about the impact of COVID-19 with a particular focus on the significant risks and uncertainties, on the
Company continuity, on the write-down of non-financial assets and on the profit/ (loss) forecast;
= ensure the publication of detailed information related to the impact of COVID-19, the strategies, the aims,
the operations and performances on the report about management, as well as any possible mitigation action
made to the deal with pandemic effects;
= give right and clear information, which should be communicate without delay, following on time the
deadlines of the current legislation.

With reference to the first point, please refer to the paragraph Implications of the COVID-19 on the interim
condensed consolidated financial statements in the directors' report and to what is described in the risks section.

With reference to the second point, please refer to the paragraph Overview on the real estate portfolio and Outlook
in the section Significant events of the period.

With reference to the third point, it should be noted that the Company is roactive in communicating information to
the market through appropriate periodic press releases.
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3. Operating Segments

In order to represent the Company's activity by sector, it was decided to represent it primarily based on the intended
purpose of the buildings and secondarily, based on the geographic location.

Taking into consideration the investment strategy also outlined in the prospectus. the intended purpose of the
buildings is divided into administrative buildings, bank branches and other real estate. Administrative buildings
include all buildings intended for rental for office use, while other real estate includes all buildings intended for
other tertiary type purposes such as, for example, commerce and logistics. The bank branches category is presented
separately because it represents 15% of the total property.

An income statement showing information about the Company's income and results for the six months ended June
30™, 2020 is given below:

(in thousands Euro) Offices Bank branches Others Unallocated amounts Sector results
Rents 19,319 2,109 802 - 22,230
Net income of non-controlling interests 1,629 - - 30 1,659
Financial income - - - 241 241
Total income 20,948 2,109 802 271 24,130
Net real estate operating expenses (1,479) (364) (153) - (1,996)
Profit / (loss) from real estate disposals - (100) - - (100)
G&A expenses (3,513) (465) (313) (12) (4,303)
Other operating expenses (223) (33) (24) 5) (285)
Net depreciation - (50) - (236) (286)
Adjustment to fair value (5,551) (1,091) (970) - (7,612)
Financial expenses (3,440) (586) (233) (12) (4,271)
Income tax - - - - -
Sector results 6,742 (580) (891) 6 5,277

Segment income is divided into the most significant items under real estate or leasing instalments, operating
expenses and other expenses recharged to the tenants.

The sector result is also represented, which also includes all other income such as, for example, financial income,
operating expenses and other costs.

The column called unallocated amounts includes net income attributable to non-controlling interests, financial
expenses on bank accounts, write-downs, exchange losses and income taxes.

A balance sheet showing the distribution of the assets and liabilities based on the intended use of the real estate is
listed below.

(in thousands Euro) Offices Bank branches Others Unallocated amounts  Sector results
Non-current assets 698,172 65,132 37,368 1,572 802,244
Current assets 46,683 10,070 2,567 1,813 61,133
Non-current assets held for sales - 10,400 - - 10,400

| Total assets | 744,855 | 85,602 39,035 | 3,385 873,777
Non-current liabilities 276,657 26,972 18,371 - 322,000
Current liabilities 31,627 9,604 1,910 60 43,201

| Total liabilities | 308,284 36,576 | 20,281 | 60 365,201
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Assets and liabilities are divided based on the relationship with the real estate divided by the various categories.

The column called unallocated amounts mainly includes:
= as for assets, financial asset and investments in CO — Investments 2;
= as for liabilities, deferred and current tax liabilities.

The Company's year results are also represented based on the geographic location of the real estate:

(in thousands Euro) Others Unallocated amounts  Sector results
Rents 20,331 200 1,699 - 22,230
Net income of non-controlling interests 1,629 - - 30 1,659
Financial income - - - 241 241
Total income 21,960 200 1,699 271 24,130
Net real estate operating expenses (1,687) (42) (267) - (1,996)
Profit / (loss) from real estate disposals - (100) - (100)
G&A expenses (3,913) (54) (324) (12) (4,303)
Other operating expenses (253) (@] (23) 5) (285)
Net depreciation (151) - (50) (85) (286)
Adjustment to fair value (6,581) (100) (931) - (7,612)
Financial expenses (3,732) (78) (449) 12) (4,271)
Income tax = = = = =
Sector results 5,643 (78) (445) 157 5,277

The geographic breakdown has also been chosen regarding the Company's investment strategy which is aimed
primarily at the market of Milan.

A balance sheet showing the distribution of the assets and liabilities based on the geographic location of the real
estate is listed below.

(in thousands Euro) Unallocated amounts Sector results
Non-current assets 738,215 9,017 53,440 1,572 802,244
Current assets 41,570 1,910 15,840 1,813 61,133
Non-current assets held for sales 6,300 - 4,100 - 10,400

| Total assets | 786085 10927 73380 3385 873777
Non-current liabilities 297,693 3,578 20,729 - 322,000
Current liabilities 35,538 1,033 6,570 60 43,201

| Total liabilities | 333231 4611 | 27,299 | 60 365,201 |

The same methodology described for the division of assets and liabilities by intended use is also used for the
breakdown by geographic location.
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4. Rents

The revenues amounting to Euro 22,230 thousand as of June 30™, 2020 and include rents accrued on the real estate
portfolio.

(in thousands Euro) June 30%, 2020 June 30%, 2019

Vodafone - 6,863
Monte Rosa 1,813 1,881
COIMA RES SIIQ
Tocqueville 1,426 1,202
Pavilion 1,633 1,344
COIMA CORE FUND IV Deutsche Bank branches 2,109 2,643
COIMA CORE FUND VI Gioiaotto 2,079 1,923
COIMA RES SIINQ | Deruta 1,816 1,807
COIMA CORE FUND VIII Vodafone 7,047 153
COIMA OPPORTUNITY FUND | Philips 2,017
FELTRINELLI PORTA VOLTA Microsoft 2,290
Rents 22,230 17,816

The increase of Euro 4,414 thousand compared to June 30", 2019 is mainly due to acquisition of Philips and
Microsoft properties, indirectly acquired through the purchase of units of the funds COIMA OPPORTUNITY
FUND I and Feltrinelli Porta VVolta, which were closed during the second half of 2019.

The increase related to Tocqueville rent of Euro 224 thousands is due to a change of the Sisal lease agreement, the
main tenant of the property, who extended the expiry of the lease to December 31%, 2021 in exchange for an
increase in the gross rent due in 2021.

The revenues related to the Pavilion show an increase of Euro 289 thousand because of the rent contract with IBM
has generated rents only starting from February 2019.

Related to the lease agreements of COIMA CORE FUND 1V, the reduction of Euro 534 thousand is mainly linked
to disposal of 8 Deutsche Bank branches closed in January 2020.
5. Net real estate operating expenses

The net real estate operating expenses amount to Euro 1,996 thousand as of June 30™, 2020. The detail of the
amount is:

Tocqueville Deutsche
. Vodafone o June 30t", June 30",
(in thousands Euro) Complex* Montg _Rosa Bank Gioiaotto Deruta 2020 2019
Pavilion branches
660 27 901 9

Recovery of costs from tenants 1,196 2,793 2,353
Property management fee (155) (59) (21) (99) (18) (352) (290)
Maintenance charges (433) (380) (23) (409) 1) (1,246) (1,387)
Utilities (607) (202) ©) (236) 5 (1,048) (895)
Insurance (49) (32) (24) (54) (13) 172) (111)
Property taxes (370) (422) (295) (467) (123) (1,677) (1,428)
Stamp duties (95) (46) (25) (59) (18) (243) (162)
Other real estate costs @) 47) - ®3) - (51) (73)
Net real estate expenses (514) (528) (364) (426) (164) (1,996) (1,993)

" Includes the Consorzio Lorenteggio Village
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The item recovery of costs from tenants refers to the reversal of ordinary property management charges to tenants.

Property management fees mainly relate to ordinary activities of the administration and maintenance of the
buildings.

Maintenance and service charges concern the expenses incurred for the maintenance of the buildings (lifts, systems,
office cleaning) and for the upkeep of the green spaces of the properties.

The item utilities refers to the cost of providing electricity, water and gas for the buildings.

The item insurance costs refers to the all-risk policies signed by the Company to protect the asset value and
ownership of the buildings.

Other real estate costs mainly include the fees for the occupation of public areas and other expenses related to the
operation of the buildings.

6. General and administration expenses

G&A costs amounting to Euro 4,303 thousand as at June 30, 2020, are listed below:

(in thousands Euro)

Asset management fee (448) (163) (973) (521) (2,105) (2,331)
Personnel costs (940) - - - - (940) (910)
Consulting costs (238) (44) (137) (10) (16) (445) (509)
Control functions (158) (16) (8) - - (182) (178)
Audit (81) (22) (57) 9) (6) (175) (156)
Marketing (137) - - - - (137) (152)
IT service (85) 5 - - - (85) (89)
Independent appraisers (14) @17) (19) @) - (57) (68)
Other operating expenses (169) - ) @) (5) a77) (176)
G&A expenses (2,270) (262) (1,196) (548) (27) (4,303) (4,569)

Asset management fees relate to the agreement signed by the Company and COIMA SGR for the sourcing of
investment transactions and the management of the real estate portfolio, as well as for other activities provided
under the terms of the asset management agreement. These fees are calculated quarterly, based on the Net Asset
Value (NAV) recorded by the Company in the previous three months.

It should be noted that the decrease of Euro 266 thousand compared to June 30", 2019 is related to the Asset
Management agreement approved during the Board of Directors of March 19%, 2020, which included a reduction of
managements fee of 30 basis points (from 1.10% to 0.80% of NAV) effective from January 1%, 2020.

Based on the NAV as of March 31, 2020 the reduction of the fee is equivalent to a saving for COIMA RES of

Euro 331 thousand for the second quarter of 2020. Considering the first half-year 2020, the total saving is of Euro
659 thousand.
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Personnel costs include:
= wages, salaries and similar expenses, amounting to Euro 390 thousand, related to wages for the Company’s
employees;
= social security contributions, amounting to Euro 182 thousand, paid by the Company to social security
funds.
= other personnel costs, amounting to Euro 368 thousand, include mainly the Board of Directors’
remuneration.

It should be noted that on March 16", 2020 the Chief Executive Officer, in order to limit the corporate costs of the
Company in light of the current market capitalization and to be aligned with the interests of COIMA RES
shareholders, has confirmed to accept the suspension of the recalculation of the fixed emolument and the payment
of variable compensation, starting from 2020 financial year until January 1%, 2025.
The suspension of the recalculation of the annual fixed emolument and the variable compensation can be
interrupted by Manfredi Catella only and exclusively if, by December 31%t, 2030:

= the existing Asset Management Agreement is modified and / or terminated for any reason; and / or

= Manfredi Catella does stop hold the office of Chief Executive Officer (even in the event of death); and / or

= the majority of the directors of the Company are not designated by Manfredi Catella as envisaged by the

Shareholders Agreement currently in force.

As of today, none of the conditions has failed and it is considered remote that even one of them may occur within
the approval of the interim condensed consolidated financial statements as at June 30, 2020.

The best current estimate of this potential liability as of June 30™, 2020, considering the above, is approximately
Euro 3.6 million.

The waiver of the fees for the years 2017, 2018 and 2019 remains subject to the terms and conditions set out in the
communication of Manfredi Catella of February 19", 2019.

The CEO has reserved the right to stop the suspension of the restatement of the annual fixed emolument and the
variable compensation if the market capitalization of COIMA RES should reach a level higher than that recorded in
the IPO (equal to Euro 360 million), only from this trigger event onwards would the relative remuneration be
determined, without therefore impacting the previous periods.

Regarding the risk of death, considering the existing agreement with the Chief Executive Officer and the reports
described above, the Company made a provision of approximately Euro 381 thousand based on the mortality tables
prepared by ISTAT, according to IAS 19 provisions.

The existing agreement with the Chief Executive Officer also provides that, in the event of Manfredi Catella's
termination from the position held in the Company for one of the reasons provided for by the agreement in force
and described in the Remuneration Report ("Good Leaver"), the Company is obliged to pay Manfredi Catella by
way of compensation for the damage or, in any case, by way of compensation for the termination of the
administration relationship, the greater amount between: (a) Euro 5 million and, (b) three times the total annual
remuneration (fixed and variable amount). As of today, the Company considers the realisation of one of the Good
Leaver scenarios envisaged in the existing agreement as remote.

The item consulting costs mainly includes expenses for support activities carried out by professionals for the
ordinary management of the Company; in particular:

= legal, tax and notarial consulting for corporate services;

= technical consulting on real estate properties.
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Governance and other control functions costs are mainly related to the Board of Statutory Auditors, amounting to
Euro 62 thousand, Risk Management, amounting to Euro 41 thousand and other control functions, amount to Euro
78 thousand.

The audit costs also include the fees related to the audit firm KPMG S.p.A. in charge of the legal audit of the real
estate funds held by COIMA RES.

Marketing costs are mainly related to digital and media relations expenses (Euro 46 thousand), related to website
maintenance (Euro 75 thousand) and other marketing costs related to corporate events and conferences for Euro 16
thousand.

IT service costs include technical assistance, administrative software and IT management expenses.

The expenses related to the independent appraisers are due in respect of the agreement in place with the
independent expert CBRE Valuation, Duff & Phelps REAG and PWC for the preparation of the evaluation reports.

Other expenses include mainly brokerage fee related to the HQ and other corporate costs (travel costs, membership
fees, Borsa Italiana’s services).

7. Other operating expenses

The other operating expenses, amounting to Euro 285 thousand (Euro 113 thousand as at June 30", 2019), include
the the fair value change of the financial instrument allowed to the Board of Directors and to the key managers of
the Company, corporate taxes and fees, non-recurring liabilities and other operating costs.

At June 30", 2020 this item includes all the donations made by the Company to the Luigi Sacco hospital, to the
Fondo di Mutuo Soccorso of Comune di Milano and to Fondazione Buzzi in order to fight the helth crisis COVID-
19, spread out in Italy at the end of February 2020. Please note that all the financial resources related to the
donations, amounting to Euro 236 thousand, result in part from the waived of Manfredi Catella’s right as member of
the Board of Directors, amounting to Euro 90 thousand, and the waived of some others directors and key managers’
compensations, amounting to Euro 45 thousand.

8. Net depreciation

Net depreciation, amounting to Euro 286 thousand (Euro 152 thousand as at June 30", 2019), mainly refer
exclusively to the trade receivables write-downs amounting to Euro 65 thousand, for the period relating to tangible
and intangible fixed assets for an amount of Euro 124 thousand and to the decrease in value of the Deutsche Bank
branches, classified in the item inventories for an amount of Euro 50 thousand. This adjustment was made on the
valuations prepared by the independent experts as at June 30", 2020.

9. Net movement in fair value

This item, negative for Euro 7,612 thousand (positive for Euro 6,210 thousand as at June 30", 2019) refers to the
revaluation recorded on the value of real estate investments, based on the evaluation reports prepared by
independent experts.

For more details, please refer to note 13 - Real estate investments.
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10. Net income attributable to non-controlling interests

Net income attributable to non-controlling interests, amounting to Euro 1,659 thousand (Euro 1,499 thousand as at
June 30™, 2019), includes the adjustment of the value of the equity investments in Porta Nuova Bonnet Fund and in
Co - Investment 2SCS calculated using the equity method.

For more details, please refer to paragraph 15 — Investments accounted for using the equity method.

11. Financial income and expenses

The item financial incomes, amounting to Euro 241 thousand (zero balance at June 30", 2019), includes the
dividends distributed from ITALIAN COPPER FUND.

Financial charges amount to Euro 4,271 thousand (Euros 6,046 thousand at June 30", 2019) mainly include interest
expense accrued on outstanding loans and the non-recurring financial expenses related to the prepayment of the
loans made during the period.

The decrease of Euro 1,775 thousand compared to the previous period is partly due to the non-recurring costs
incurred during the first half-year 2019 for the closure of loans and hedges, made during the Vodafone building
contribution transaction.

Nevertheless, this decrease is partially offset by the increase of the interests expenses related to the rent contracts of
Philips and Microsoft real estates, indirectly acquired by the Company during the selling operations of COIMA
OPPORTUNITY FUND I and Feltrinelli Porta Nuova allowances, ended during the fourth quarter 2019.

12. Earnings per share

Basic earnings per share are calculated by dividing the net profit for the year attributable to ordinary shareholders of
the Company by the weighted average number of ordinary shares outstanding during the period.

There is no difference between diluted earnings per share and basic earnings (loss) per share.

The profit and the information about the shares used for the calculation of the basic earnings per share are illustrated
below:

Earnings per share

Profit attributable to ordinary shareholders (in thousands Euro) 3,566 13,564
Weighted average number of ordinary shares outstanding 36,106,558 36,007,000
Earnings per share (Euro) 0.10 0.38
Earnings per share diluted (Euro) 0.10 0.38
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13. Real estate investments

The changes in property investments at June 30", 2020, are listed below:

(in thousands Euro) Investments Decer;g)lzr o (svi\i’:g_l;a;\i;::)

Monte Rosa 61,100 9 (509) 60,600
COIMA RES SIIQ Tocqueville 59,600 48 (548) 59,100

Pavilion 73,200 . (500) 72,700
COIMA CORE FUND IV DB branches 66,204 - (1,091) 65,113
COIMA CORE FUND VI Gioiaotto 83,700 = (1,100) 82,600
COIMA RES SIINQ | Deruta 47,100 - (1,300) 45,800
COIMA CORE FUND VIII Vodafone 213,000 - (2,000) 211,000
COIMA OPPORTUNITY FUND I Philips 62,790 186 (476) 62,500
FELTRINELLI PORTA VOLTA Microsoft 98,230 808 (88) 98,950
Real estate investments 764,924 1.051 (7,612) 758,363

The total amounts reported as of June 30", 2020 match those of the last appraisals produced by independent
appraisers. The appraisals were performed in accordance with RICS Valuation — Professional Standards, in
compliance with applicable law and with recommendations given by ESMA - European Security and Market
Authority. With reference to the effects deriving from the Covid-19 pandemic, please refer to the paragraph
Implications of the COVID-19 on the interim condensed consolidated financial statements in the directors' report.

The columns “capex” shows interventions and improvements made on the real estates in portfolio during the first
half-year 2020, including the construction of public spaces next to the Microsoft building for Euro 808 thousand
and improvements on Philips for Euro 186 thousand.

The item “revaluations / (write-downs)“ includes changes in the fair value of the property because of the valuations
issued by the independent experts appointed by the Company and Funds.

The decrease is mainly due to the impact deriving from the reduction of the inflation rate forecasted and the reduced
growth of market rents related to the COVID-19 emergency.

The table below shows the parameters used by the independent experts to make their valuations, according to the
discount cash flow method.

Independent Discounted rate Gross cap out Expected

experts Property Dl retraining rate inflation rate LERE)
Monte Rosa 5.40% 7.10% 5.20% 1.20% 9.3
CBRE Tocqueville 5.50% 7.45% 3.65% 1.20% 73
paauey Pavilion 450% 7.30% 3.40% 1.20% 15,6
Deruta 5.50% 7.70% 5.40% 1.38% 5)
DB branches (let) m.5.9% m.5.9% m.4.6% 1.5% 10-12
DB branches o o ? o
(vacant) m.6.4% m.6.5% m.5.2% 1.5% 10
ggﬁg‘ Phelps | Gigiaotto (office) 5.75% 5.75% 4.19% 1.5% 16
Gioiaotto (hotel) 6.30% 6.80% 4.73% 1.5% 18
Vodafone 6.10% 6.10% 4.63% 1.50% 11
Philips 6.72% 6.72% 5.03% 1.65% 15
Praxi
Microsoft 5.22% 5.22% 3.88% 1.65% 15
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The following table shows the market values of investment property as at December 31%t, 2019 gross and net of
transaction costs respectively:

Gross market value at Net market value at
Independent expert Investments June 30" 2020 June 30 2020

Monte Rosa 62,721 60,600

Tocqueville 61,169 59,100
CBRE Valuation

Pavilion 75,245 72,700

Deruta 47,461 45,800

Deutsche Bank branches 69,539 67,843

Gioiaotto (office) 54,940 53,600
Duff & Phelps REAG ¢

Gioiaotto (tur./ric.) 29,725 29,000

Vodafone 216,275 211,000

Philips 64,380 62,500
Praxi

Microsoft 101,920 98,950

The item non-current assets held for sale amounting to Euro 10,400 thousand (Euro 23,500 thousand at December
31%, 2019) includes the remaining 3 bank branches to be sold, two located in Milan and one in Verona. As for the
latter, the sale was completed on July 13, 2020, while the remaining two are expected in January 2021.

14. Other tangible assets and intangible fixed assets
Other tangible fixed assets, equal to Euro 1,482 thousand (Euro 1,582 thousand as at December 31, 2019), mainly

include the right to use space located by the Group for the whole duration of the agreement (i.e. right of use),
forniture and fixtures related to the HQ.

. - Increases / h
(in thousands Euro) December 31%, 2019 (write-downs) June 30", 2020

Furniture and fixtures 72 - 72
Installations 284 - 284
Other tangible assets 7 - 7
Rights of use 1,405 1 1,406
Original costs 1,768 1 1,769
Furniture and fixtures (15) ®3) (18)
Installations (55) (11) (66)
Other tangible assets @) (6] ®)
Rights of use (112) (86) (198)
Depreciation fund (186) (101) (287)
Net book value 1,582 (100) 1,482

Today, the Group has mainly 3 lease agreements, net of the amortizations, whose right of use amounts to Euro
1,208 thousand (Euro 1,293 thousand at December 31, 2019).

Intangible assets, equal to Euro 218 thousand (Euro 188 thousand as of December 31%, 2019), include
administrative and accounting software in implementation. The increase of Euro 30 thousand compared to the
previous year is mainly due to the development of the implementation activities carried out during the period.

8 In the evaluation reports prepared by Duff & Phelps, the gross market value is not reported but only the percentage range relating to the transaction
costs to be taken into consideration. The value shown in the table was calculated by applying 2.5% of transaction costs.
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15. Investments accounted for using the equity method

The item, amounting to Euro 38,136 thousand (Euro 33,675 thousand as of December 31, 2019), includes Porta
Nuova Bonnet investment, for an amount of Euro 36,578 thousand, and Co — Investment 2 SCS investment, for an
amount of Euro 1,558 thousand, owned indirectly through MHREC Sarl.

The increase of Euro 4,461 thousand compared to the previous year is due to the recalls made by Porta Nuova
Bonnet Fund during this half-year, amounted to Euro 2,786 thousand, and the profit for the period amounting to
Euro 1,659 thousand.

16. Financial assets at fair value

The financial assets at fair value, amounting to Euro 3,933 thousand (Euro 4,539 thousand at December 31%,
2019) refer to the participation of about 13% in ITALIAN COPPER FUND, acquired during the operation of
COIMA OPPORTUNITY FUND I acquisition allowances, ended during the fourth quarter of 2019. The decrease
of Euros 660 thousand compared with the previous year is due by the adjustment to NAV of the period, as the fai
value of the instrument.

17. Derivatives

Derivative financial instruments, amounting to Euro 98 thousand (Euro 158 thousand at December 31, 2019) have
decreased by Euro 60 thousand compared to the previous year due to the negative change in the fair value of the
period and to the partial closure of the interest rate cap agreement concerning the loan repaid.

In June 30", 2020 the Company, after the reimbursement of the loans for an amount of Euro 11,100 thousand, has
partially closed the related contract of interest rate cap in order to align the notional of the derivatives to the
nominal value.

The Company has accounted for hedging transactions based on hedge accounting, according to IFRS 9, verifying
the efficiency of the hedging relationship.

18. Inventories

Inventories, amounting to Euro 2,730 thousand (Euro 2,780 thousand as of December 31%, 2019), includes the
remaining vacant Deutsche Bank branches.

The change of Euro 50 thousand compared to the previous year is due to the reclassification of the value made
accordingly with the independent expert evaluation.

For more details on the benchmarks used during the evaluation, please refer to paragraph 13 — Real estate
investments.

19. Financial receivables
The current financial receivables, amounting to Euro 1,620 thousand, are related to loans granted by MHREC Sarl
to Co-Investment 2 SCS.

This amount was originally classified in the item non-current financial receivables and it was re-classified in the
current assets because they will be cash within 12 months.
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20. Trade and other current receivables

The breakdown of trade receivables and other current receivables is given below:

(in thousands Euro) June 30", 2020 December 31%, 2019

Receivables from tenants 11,323 5,387
Receivables from buyers - 800
Trade receivables 11,323 6,187
Tax receivables 649 1,753
Other receivables 571 320
Accrued income and prepaid expenses 1,731 1,698
Other current receivables 2,951 3,771
Trade and other current receivables 14,274 9,958

The item “receivables from tenants”, amounting to Euro 5,387 thousand at December 31%, 2019 has undergone an
increase of Euro 5,936 thousand related to an anticipated invoicing of rents related to the second half-year of 2020,
amounting to Euro 3,501 thousand.

The remaining part of the amount mainly refers to the normalization of rents, recorded in accordance with the IFRS
16, for Euro 4,040 thousand, amounts to be invoiced for Euro 1,257 thousand and receivables to be cash-in for Euro
2,525 thousand.

In June 30, 2020 trade receivables are showed net of eventually write-downs related to uncollectible cash in.

Tax receivables consist mainly of the Group's VAT receivables. The decrease of Euro 1,104 thousand compared to
the previous year is largely due to the offsetting with other taxes and duties.

Other receivables include advances to suppliers and other receivables from third parties.

Accrued income and prepaid expenses mainly refer to prepaid expenses relating to grants in favour of tenants for
improvements and enhancement works which will be amortised over the contractual duration (landlord
contribution).

21. Cash and cash equivalents

The Group's cash and cash equivalents amount to Euro 42,509 thousand.

(in thousands Euro) June 30", 2020 December 31%, 2019

BNP Paribas 11,885 15,051
UBI Banca 10,020 -
DepoBank 8,765 11,175
ING Bank N.V. 2,533 3,752
Unicredit 2,452 7,252
Intesa San Paolo 2,283 3,308
Banca Passadore 2,248 1,515
Banca Popolare di Milano 2,156 453
Société Générale Group 166 186
Cash 1 1
Cash and cash equivalents 42,509 42,693
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For more details on the operation, please refer to the cash flow statements.

22. Shareholders’ equity

Shareholders’ equity as at June 30", 2020 amounts to Euro 436,676 thousand (Euro 440,110 thousand as of
December 31%, 2019).
The share capital, amounting to Euro 14,482 thousand, is represented by 36,106,558 shares with a nominal value.

Reserves, which amounted to Euro 418,628 thousand, include:
= share premium reserve of Euro 336,273 thousand,;
= legal reserve of Euro 2,896 thousand,;

= cash flow reserve for hedging derivatives of Euro 1,633 thousand (negative);
= fair value reserve related to investment property of Euro 36,405 thousand;

= other reserves of Euro 44,687 thousand.
Minorities amounts to Euro 71,900 thousand (Euro 71,175 thousand as of December 31%, 2019), of which Euro
1,711 thousand is related to the minority interest for the period.
23. Non-current bank borrowings
As of June 30", 2020, the item “non-current bank borrowings” amounts to Euro 316,476 thousand and includes the

financial loans of the contracted by the Company and by the controlled entities. The changes in loans are shown
below.

(in thousands Euro)

COIMA RES SIIQ 99,132 288 (1,610) 97,810
COIMA CORE FUND VI 47,640 94 - 47,734
COIMA RES SIINQ | 19,859 34 - 19,893
COIMA CORE FUND VIII 125,841 186 - 126,027
COIMA OPPORTUNITY FUND | 25,016 (@) - 25,012
FELTRINELLI PORTA VOLTA 22,745 (169) (22,576)

Non-current bank borrowings 340,233 429 (24,186) 316,476

Current bank borrowings, amounting to Euro 29,399 thousand (Euro 16,140 thousand at December 31%, 2019)
mainly include:
= the amount of the Deutsche Bank loan which will be reimbursed, reasonably within 12 months, after the
cash in deriving from the disposal of the three bank branches, already object of preliminary sale, for Euro
6,537 thousand,;
= the amount of the loan related to Feltrinelli with maturity date December 21%, 2020 for Euro 22,576
thousand, which is being renegotiated.

On June 30™, 2020, the Company repaid part of the outstanding loan for a total amount of Euro 11,100 thousand (of
which Euro 6,337 thousand related to Tocqueville and Monte Rosa financing and Euro 4,763 thousand related to the
Vodafone financing). This repayment was partially made using the liquidity collected from the transfer of the
related Deutsche Bank branches.
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The table below summarises the financial details of the loans:

(in thousands Euro) June 30*", 2020 Maturity date Rate % hedged

Eur 3M + 180

Deutsche Bank branches 33,278 July 16™, 2023 bps 100%
Monte Rosa, Tocqueville 44,351 July 16", 2023 2t 3::; e 100%
Pavilion 26,718 October 31%, 2023 EU" 63:'); 150 93%
Gioiaotto 47,734 March 31%, 2022 Eur 3& N 80%
Deruta 19,893 January 160, 2022 EUr 33:'); e 80%
Vodafone 126,027 June 27", 2024 el 33:'); e 80%
Philips 25,012 November 1%, 2022 EUr 33:'); L 80%
Microsoft 22,576 December 21%, 2020 °U' 61')\:'); A 100%

To hedge the loans outstanding, the entities entered derivative hedging contracts in the form of an Interest Rate Cap
and an Interest Rate Swap. These transactions are used to hedge cash flows of existing loans, falling within the
scope of the so-called hedge accounting.

For more details on derivative financial instruments, refer to paragraphs 17 and 26 - Derivative financial
instruments.

It should be noted that the verification of the financial covenants is held every quarter and/or half-year, as provided
for in the contract. The following are the indicators for each entity as at June 30™, 2020.

Test result as of

Properties Covenant Threshold June 30" 2020
Monte Rosa LTV Consolidated <60% 42.82%
Tocqueville ICR Portfolio >1.8x 4.6x
ICR/DSCR Consolidated >1.4x 4.0x
pavilion LTV <65% 36.8%
ICR >1.75x 4.5x
LTV <65% 60.6%
Vodafone ICR-BL >2.25x 5.1x
ICR-FL >2.25x 4.3x
LTV <65% 58.2%
Gioiaotto
ICR >1.75x 3.5x
LTV <55% 40.0%
Philips
ICR >2X 5.3x
Microsoft LTV <60% 22.7%
LTV <55% 43.4%
Deruta ICR-BL >3.0x 9.8x
ICR-FL >3.0x 10.2x
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24. Non-current financial liabilities

In accordance with the international accounting standard IFRS 16 in force on January 1%, 2019, the Company has
recognized a liability in respect of the payment of lease rents relating to existing lease agreements. This liability,
amounting to Euro 1,221 thousand (Euro 1,301 thousand at December 31, 2019), is the current value of the
expected future cash flows for the duration of the agreements. For more details please refer to paragraph 14 — Other
tangible assets and intangible assets.

25. Provision risks and charges

The amount of Euro 381 thousand (Euro 373 thousand at December 31%t, 2019) refers to the payment to cover the
risks relating to the contracts in place with the CEO.

In addition, Manfredi Catella has expressed his will to forego until January 1, 2025 the emoluments related to his
role as CEO in line with the conduct held since IPO. Such renunciation is based on certain conditions, which are
currently satisfied. For further information, please read the personnel costs details described in paragraph 6 — G&A
expenses.

26. Derivatives

Derivative financial instruments classified as liabilities, amounting to Euro 1,878 thousand (Euro 1,888 thousand as
at December 31%, 2019), refer to interest rate swap contracts entered to hedge the cash flows relating to the
financing of the Monte Rosa, Tocqueville and Pavilion properties.

The Interest Rate Swap contracts are stipulated to cover the Euribor reference rate and its variations by paying a
fixed rate representing the total cost of funding for the entire duration of the swap contract.

The Group accounted for the hedging transactions based on hedge accounting, verifying the effectiveness of the
hedging relationship and recognizing the ineffective amount in the income statement.

It should be noted that the increase of Euro 10 thousand compared to the previous year is exclusively due to the
change in the fair value of derivatives as at June 30™, 2020.

The valuation of derivatives at fair value considered some potential adjustments to be made as a result of the
deterioration of the bank counterparties or of the Group itself, also taking into consideration any guarantees given
by the Group to the Banks.

27. Trade and other non-current liabilities

Other non-current liabilities, amounting to Euro 1,956 thousand, (Euro 1,833 thousand as of December 31%, 2019),
include the fair value of the financial instruments granted to the CEO and key managers and cash deposits received
from tenants.

As at June 30, 2020 the financial instrument amounts to Euro 1,064 thousand. The valuation was carried out in
application of the financial criterion. It estimates the value of an asset as the sum of expected cash flows, discounted
at a rate that expresses the systematic risk of the investment.

Due to the analysis made by the management, the instrument has suffered an increase for an amount of Euro 66 thousand
compared with the value at December 31, 2019.
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28. Trade and other current payables

The breakdown of trade payables and other current payables, amounting to Euro 13,777 thousand, is given below:

(in thousands Euro)

Accounts payables 2,033 2,128
Deposits paid by buyers 1,628 3,502
Invoices to be received 2,265 2,970
Trade payables 5,926 8,600
Personnel payables 200 261
Security provider payables 96 148
Tax payables 94 70
Other payables 2,476 1,812
Accruals and deferred income 4,985 1,645
Other liabilities 7,851 3,936
Trade payables and other current liabilities 13,777 12,536

The decrease amount to Euro 2,674 thousand compared to the previous financial year is mainly due to the item
Account promised payables, which includes deposit paid to COIMA CORE FUND IV for the sale of 11 branches of
Deutsche Bank, partially ended in January 2020.

The other payables increased of Euro 3,915 thousand compared to the previous financial year, mainly due to more
deferred income for an amount of Euro 3,340 thousand connected to the anticipated invoicing of rents related to the
second half-year of 2020.

29. Information on transfers of financial asset portfolio

The Company has not made any transfer between financial asset portfolios in the year.

30. Information on fair value

IFRS 13 provides that:
= non-financial assets must be measured using the Highest and best use method i.e. considering the best use
of the assets from the perspective of market participants;
= liabilities (financial and non-financial) and equity instruments (i.e. shares issued as consideration in a
business combination) must be transferred to a market participant as at the measurement date. In the
process of measuring the fair value of a liability it is necessary to identify the risk of default of the
counterparty, which also includes credit risk.

The general rules for preparing fair value measurement techniques should be adjusted based on the circumstances,
configured to maximize observable inputs and established pursuant to the measurement method used (multiples
method, income method and cost method):
1) adjusted based on the circumstances: measurement techniques must be applied consistently over time unless
there are more representative alternative techniques for the measurement of fair value,
2) maximise the observable inputs: inputs are divided into observable and unobservable, providing various
examples of markets from which fair values can be calculated,
3) measurement techniques of fair value are classified in three hierarchical levels according to the type of input
used:
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level 1: inputs are quoted prices in active markets for identical assets or liabilities. In this case, the prices are
used without any adjustments.

level 2: inputs are quoted prices or other information (interest rates, observable yield curves, credit spreads)
for similar assets and liabilities in active and inactive markets. For this case price adjustments can be made
based on specific factors of the assets and liabilities.

level 3: in this case inputs are not observable. The standard provides that it is possible to use the latter
technique only in this case. Inputs for this level include, for example, long-term currency swaps, interest rate
swaps, decommissioning liabilities undertaken in a business combination, etc.

The arrangement of these levels follows a priority hierarchy: attributing the maximum importance to level 1 and
minimum for level 3.

IFRS 13 provides that three different measurement methods can be used for the measurement of fair value:

the market approach method is based on prices and other important information for market transactions
involving identical or comparable assets and liabilities. The models used are the multiples method and the
matrix price method;

the income approach is achieved from the discounted sum of future amounts that will be generated by the
asset. This method allows to obtain a fair value that reflects the current market expectation of such future
amounts;

the cost method reflects the amount that would be required as at the measurement date to substitute the
capability of the service of the asset subject to measurement, Fair value will be equal to the cost that a
market participant would incur to acquire or build an asset of rectified comparable use (taking into
consideration the level of obsolescence of the asset in question), This method can be used only when the
other methods cannot be used.

Measurement techniques are applied consistently over time unless there are alternative techniques that allow a more
representative measurement of fair value, In the selection of measurement techniques, the assumptions used for the
determination of the assets or liabilities are particularly important.
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The comparison between the book value and the fair value of the Company's assets and liabilities as at June 30™,
2020 is given below:

June 30'", 2020 December 31%, 2019

(in thousands Euro)

Real estate investments 758,363 758,363 764,924 764,924
Other tangible assets 1,482 1,482 1,582 1,582
Intangible assets 218 218 188 188
Investments accounted for using the equity method 38,136 38,136 33,675 33,675
Financial asset at fair value 3,933 3,933 4,593 4,593
Non-current deferred tax assets 14 14 10 10
Derivatives 98 98 158 158
Long term financial assets - - 1,620 1,620
Inventories 2,730 2,730 2,780 2,780
Current financial receivables 1,620 1,620 - -
Trade and other current receivables 14,274 14,274 9,958 9,958
Cash and cash equivalents 42,509 42,509 42,693 42,693
Non-current assets held for sale 10,400 10,400 23,500 23,500
Assets 873,777 873,777 885,681 885,681
Non-current bank borrowings 316,476 320,118 340,233 342,371
Other liabilities 16,384 16,384 15,137 15,137
Derivatives 1,878 1,878 1,888 1,888
Financial instruments 1,064 1,064 998 998
Bank borrowings and other current lenders 29,399 29,399 16,140 16,355
Liabilities 365,201 368,843 374,396 376,749

The Company does not own capital instruments valued at cost.
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The summary table below shows the hierarchy in the measurement of the fair value as at June 30™, 2020 and
December 31%, 2019.

June 30™, 2020

{nfousands B Total amount Qaléfit\?ed n’:::rcls:tlsn Observable inputs | Unobservable inputs
(Level 1) (Level 2) (Level 3)

Real estate investments 758,363 - - 758,363
Other tangible assets 1,482 - - 1,482
Intangible assets 218 - - 218
Investments accounted for using the equity method 38,136 - - 38,136
Financial assets at fair value 3,933 - - 3,933
Non-current deferred tax assets 14 - - 14
Derivatives 98 - 98 =
Inventories 2,730 - - 2,730
Current financial receivables 1,620 - - 1,620
Trade and other current receivables 14,274 - - 14,274
Cash and cash equivalents 42,509 - - 42,509
Non-current assets held for sale 10,400 - - 10,400
Assets 873,777 - 98 873,679
Non-current bank borrowings 320,118 - 320,118 -
Other liabilities 16,384 - - 16,384
Derivatives 1,878 - 1,878 =
Financial instruments 1,064 - - 1,064
Bank borrowings and other current lenders 29,399 - 29,113 286
Liabilities | 368,843 | - | 351,100 | 17,734 |

December 31%, 2019

(in thousands Euro) S %I;Si'i/e;jnagflfgtlsn Observable inputs | Unobservable inputs
(Level 1) (Level 2) (Level 3)

Real estate investments 764,924 - - 764,924
Other tangible assets 1,582 - - 1,582
Intangible assets 188 - - 188
Investments accounted for using the equity method 33,675 - - 33,675
Financial assets at fair value 4,593 - - 4,593
Non-current deferred tax assets 10 - - 10
Derivatives 158 - 158 -
Long term financial assets 1,620 - - 1,620
Inventories 2,780 - - 2,780
Trade and other current receivables 9,958 - - 9,958
Cash and cash equivalents 42,693 - - 42,693
Non-current assets held for sale 23,500 - - 23,500
Assets 885,681 - 158 885,523
Non-current bank borrowings 342,371 - 342,371 -
Other liabilities 15,137 - - 15,137
Derivatives 1,888 - 1,888 =
Financial instruments 998 - - 998
Bank borrowings and other current lenders 16,355 - 16,242 113
| Liabilities 376,749 - 360,501 16,248
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31. Risks, guarantees and commitments

Risks

The table below summarizes the main risks and the mitigating measures of the Company:

Market risk - the risk of losses related to the fluctuation in
the prices of properties in the portfolio or in rental values
resulting from adverse changes of macroeconomic variables,
the local and international political context, the property
market, the specific characteristics of the properties owned
by the Company and/or structural changes in tenant habits.

This risk also includes the effects resulting from properties in
the portfolio that are vacant (vacancy risk) and potential
losses associated with investment in “value-added” projects,
in particular relating to restructuring or refurbishment works

of certain real estate projects.

Credit and counterparty risk - the risk of losses resulting
from the non-compliance of counterparties due to the
deterioration of their creditworthiness, with them defaulting

in extreme cases with reference to:
- tenants;

- counterparties in real estate development operations

(manufacturer, operator);
- counterparties in real estate transactions.

Concentration risk - the risk resulting from properties
leased to individual counterparties or groups of legally
3 connected counterparties, counterparties from the same
economic sector or which carry out the same activity or are

located in the same geographical area.

Interest rate risk - the risk related to adverse changes in the
rate curve that change the current value of assets, liabilities
4 and their net value (ALM), and cash flows (assets and
liabilities) based on changes in interest expense (assets and

liabilities).

Liquidity risk - the risk of not being able to meet one's

payment obligations due to:

5 - the inability to obtain funds in the market and generate

adequate operating cash flows (funding liquidity risk);

- the inability to monetise one's assets (market liquidity risk).

COIMARES

The Company's investment strategy is focused on high-quality assets (real
estate or fund units) in large urban areas, specifically in Milan, which have
demonstrated high income capacities and good resilience during negative
market cycles, partly due to a less volatile level of demand compared with
smaller assets located in secondary cities.

Regarding vacancy risk, the Company deals with long-term rental
agreements with adequate protection clauses.  Tenant-specific asset
management initiatives are designed in order to understand the situation and
needs of each tenant, and to identify and address potential problems
proactively.

Considering the health emergency resulting from the spread of the Covid-19,
the Company carefully assesses and monitors the impacts on property values
by conducting targeted stress tests, with particular reference to the most
exposed tourist-accommodation and retail assets, which however, they
constitute a very limited portion of the Company's portfolio. Based on the
results of the analyses, the Company adjusts, where appropriate, the
management and enhancement strategies of the properties to contain the
impacts and mitigate the risk.

During the on-boarding phase, the Company analyses and continuously
monitors the risks of non-compliance of tenants and other significant
counterparties (e.g. solvency and creditworthiness analyses, analysis of the
financial situation, references, prejudicial and negative information, etc.),
also resorting to external databases.

In this regard, the Company’s investment strategy favours reputable and
well-capitalized counterparties and those belonging to large international
groups.

Considering the aforementioned high profile of tenants and the limited
volume of fees from tourist-accommodation and retail assets most exposed to
the impacts of the Covid-19 emergency (6% of the total), the credit risk is
contained and in any case subject to careful analysis and monitoring. This is
in order to prepare, where necessary, timely actions to protect and mitigate
the risk of default, taking into account existing contractual safeguards.

The Company analyses and monitors this risk regularly and has also defined
the limits in its Articles of Association with regard to concentration of
individual properties/tenants.

The Company’s strategy involves increasing the number of tenants and the
number of industrial sectors in which our tenants are active, in order to
mitigate the risks associated with excessive concentration.

The Company purchases hedging instruments or otherwise contractually
fixes an adequate amount of its floating rate exposure in order to reduce the
impact of adverse changes in interest rates.

The Company continuously monitors the level of its liquidity based on
detailed cash-flow analyses and projections as well as through cash flow and
ALM risk management activities, utilizing among other tools scenario
analyses and stress tests.

From the perspective of optimising the financial and capital structure, the
Company's objective is to achieve a stabilized leverage of less than 40%
(LTV) in the medium term.

As part of the impact analyzes of the Covid-19 emergency, the Company
conducts stress tests to assess the full compliance with the financial
covenants, and the ability to meet current financial commitments and those
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Other financial risks - other financial risks not associated
with real estate assets such as, for example, counterparty
risks and/or other market risks on any financial instruments
in the portfolio.

Operating risk - the risk of suffering losses resulting from
the inadequacy or malfunction of procedures and internal
systems or external events. This risk includes the risk of
outsourcing, i.e. the operating losses arising from the
performance of the outsourced activities.

Legal and compliance risk - the risk of changes in
performance due to changes in the legislative framework or
violations of the regulations to which the Company is
subject.

Reputational risk - the current or future risk of a fall in
profits or capital, resulting from a negative perception of the
Company’s  image by  customers, counterparties,
shareholders, investors, internal resources or the Regulatory
Authorities.

These risks also refer to potential value losses for
shareholders deriving from inadequate management and
control of environmental, social and governance standards
(so-called "ESG factors™) connected to the activities carried
out by the Company.

Strategic risk - Pure risk and business risk; this consists of
the current or prospective risk of a fall in profits or capital,
resulting from changes in the operating environment or from
incorrect corporate decisions, inadequate implementation of
decisions, poor reaction to changes in the competitive
environment, customer behaviour or technological
developments.

deriving from the expected capex plans. On the basis of the results of the
sensitivity analyzes, the Company prepares, where appropriate, interventions
to optimize and strengthen the financial structure.

The strategy currently adopted by the Company involves a limited
investment in assets other than real estate assets except for treasury bills and
instruments needed to hedge interest rate risk; this also takes into account
statutory restrictions related to the SIIQ status to which we are subject.
Exposure to any financial risks, not connected with real estate assets, is
subject to periodic monitoring and is also mitigated through our use of
reputable and well-capitalized banking counterparties.

Operating risks are addressed by adopting adequate internal procedures and
the structuring of the internal control system on three levels:

- Level One: Scheduled checks carried out by the business units and
staff functions;

- Level Two: Checks carried out by the Legal, Compliance and Risk
Management functions;

- Level Three: Checks carried out by the internal audit function based on
the Audit Plan.

In order to contain the operational impacts of the Covid-19 emergency, the
Company has prepared timely interventions to ensure the safety of personnel
and work environments, and to prepare the carrying out of activities in smart
working mode. These interventions are aimed at limiting the risks of
contagion without compromising the efficiency and effectiveness of the
activities since the entry into force of the first restrictive containment
measures (Prime Ministerial Decree of March 8" 2020). Furthermore,
protocols for the prevention of contagion risk have been introduced in the
buildings managed by the Company and in the work sites, and interventions
to implement the requests of the tenants and adapt, where appropriate and
permitted, the property insurance policies.

The Company continuously monitors the risk of non-compliance with
current legislation and compliance requirements. Our compliance checks
include asset and profit tests to ensure that legal requirements, necessary to
maintain the SIIQ status are met now and, in the future, as indicated in the
Articles of Association.

Reputational risk, like operating risk, is mitigated by adopting an adequate
organizational and control structure, consistent with international best-
practices. We also mitigate reputational risk by putting in place stringent and
specific procedures such as supervising external communication, overseeing
interaction with stakeholders (e.g. governmental authorities) and monitoring
contact with investors (e.g. complaint management).

The Company pays particular attention to full and continuous compliance
with the ESG Standards and considers sustainability as an integral part of its
business by aiming to create a high quality real estate asset, with sustainable
long-term growth, preferring properties with potential for appreciation in the
time. In this context, during 2017, the Company contributed to the creation
of a "Think Tank" in collaboration with 5 of the most important listed real
estate companies operating in Europe, whose activities are concentrated on
the discussion of issues related to sustainability and innovation. The
environmental performance of the asset portfolio, and the social and
governance performance of the Company are subject to stable monitoring
and adequate disclosure to stakeholders.

In addition to a comprehensive strategic planning and evaluation process for
analysis of investments, strategic risk is mitigated by the high level of
experience and professionalism of Company management, with regard to the
real estate market, operational/financial management, and internal controls.
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The Company adopts an advanced Risk Management Model that combines quantitative analysis of interest rates,
credit, and markets and qualitative analysis for other risks (operational, reputational and strategic risks), and
considers the use of scenario analysis and stress testing in order to assess the degree of exposure to the main risks
under adverse conditions, and to determine the IRR @ Risk.

Risk Matrix
LR Cokeulation of cash inflows adjusied for credit risk
E I TS associated with the fenant, measured by his Probability - @ [ ]
=2 Risk of Default {PD).
w =
Eﬁé 3 Interest Assassment of the effeds of the possible inferast raks
57 'E Rate Risk fluduations on the investment refurn. - @ ®
< 1
2% W5
o e Assessment of the efects of unexpected changes on
E Market aconomic variables (i.e. falian GDP trend, interast rates, - @ ®
Risk atc), or idiesyncratic fockors (i.e. operative expenses, rents
variglicn, vacancy rate] on the assel value.
Liquidity Risk - 900

Assessmant of other relevant risks [i.e. sinategic, reputational, operafional,
Other afc.) related to the extkernal erwircnment [mocroeconomic information, — @ [ ]
regulatory framework], the imvestment process and the Company siuchirs.

Relevant Risks

QUALITATIVE
ASSESSMEMNT

Guarantees and commitments

Regarding bank loans taken on by COIMA RES, the Company has agreed with the lending banks on the following
security package.
As for the loan related to Deutsche Bank portfolio:
= first mortgage of Euro 298,550 thousand.
= pledge on the CCFIV units.
= pledge on operating bank accounts linked to the loan agreement, excluding the account to which any
amounts distributed as dividends will be paid.
As for the loan related to Monte Rosa and Tocqueville:
= first mortgage of Euro 140,000 thousand.
= pledge on the CCFIV units.
= pledge on operating bank accounts linked to the loan agreement, excluding the account to which any
amounts distributed as dividends will be paid.
= disposal of receivables related to rents, insurance claims and any other receivables arising from disputes
against consultants engaged for the due diligence on the property.
As for the loan related to Pavilion:
= first mortgage of Euro 63,000 thousand.
= pledge on operating bank accounts linked to the loan agreement, excluding the account to which any
amounts distributed as dividends will be paid.
= disposal of receivables related to rents, insurance claims and any other receivables arising from disputes
against consultants engaged for the due diligence on the property.

Regarding the loan of our 100% owned subsidiary COIMA RES SIINQ I, the Company has agreed with the lending
banks on the following security package:
= first mortgage of Euro 40,000 thousand,;
= pledge on the subsidiary shares;
= pledge on operating bank accounts linked to the loan agreement, excluding the ordinary account;
= disposal of receivables related to Deruta rents, insurance claims and any other receivables arising from
disputes against consultants engaged for the due diligence on the property.
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COIMA CORE FUND VI, has granted the following guarantees to banks in relation to the loan it has taken on:
= pledge on bank accounts held at State Street Bank;
= disposal of receivables, in favour of the bank, related to rents, insurance contracts and warranties issued to
the fund, to guarantee the proper fulfilment of obligations of tenants.

Mortgage debt encumbering on Gioiaotto, after the selling of Eurcenter and the partial reimbursement made, is the
following:

June 24", 2016 156,000,000 | UBI Bank / Credit Agricole / ING

Furthermore, the Fund will contribute Euro 1,400 thousand for the modernisation and redevelopment works on
Gioiaotto carried out by NH Hotel, of which Euro 1,260 thousand already paid.

For the loan relating to the VVodafone building held through COIMA CORE FUND VIII:
= first degree mortgage for Euro 255,600 thousand;
= |edge on operating current accounts linked to the loan agreement;
= assignment of receivables deriving from the Vodafone lease agreement, insurance claims and any
receivables deriving from disputes with consultants employed for due diligence on VVodafone.

As for COF I, the entity has agreed the following guarantees to the bank:
= first mortgage of Euro 50,000 thousand.
= pledge on operating bank accounts linked to the loan agreement.
= disposal of receivables related to rents, insurance claims and guarantees issued in favour of the fund.

Finally, regarding the financing of Feltrinelli Porta Volta, the guarantees granted are as follows:
= first mortgage for Euro 80,800 thousand.
= pledge on operating current accounts linked to the loan agreement.
= assignment of receivables arising from insurance and guarantees issued in favour of the fund

As for the lease agreement signed on July 21%, 2017 with COIMA RES and Porta Nuova Garibaldi, managed by
COIMA SGR S.p.A., the Company has granted a guarantee to the landlord amounting to ca. Euro 25 thousand.

Regarding the VAT reimbursement, COIMA RES has granted a guarantee to the Italian Inland Revenue Agency
amounting to Euro 41,187 thousand, with maturity date on August 7%, 2020.

The Company has a commitment of Euro 25,000 thousand to the Porta Nuova Bonnet Fund. Please note that as of
June 30, 2020 Porta Nuova Bonnet Fund drew Euro 22,304 thousand and therefore has a residual claim of Euro
2,696 thousand on the Company.

In June 11, 2020, COIMA RES has signed a binding agreement for the acquisition of a stake in the real estate fund
“Porta Nuova Gioia”, manged by COIMA SGR, which owns the property currently being developed called Gioia
22 situated in Via Melchiorre Gioia 22 in Milan. In particular, on the back of the designation of COIMA SGR,
COIMA RES will enter into a preliminary co-investment contract with UBI Banca S.p.A. (“UBI”) related to the
purchase from the latter of a stake between 10% and 25% of the units of the Fund (the “Co-investment Contract™).
The closing of the transaction related to the purchase of the units of the Fund is subject to the verification
of certain transaction conditions, amongst which the acceptance of delivery of the Property by UBI and the payment
by UBI of the first lease instalment in line with the abovementioned contract, all taking place on the back of the
completion of the building works and of the fit-out of the Property, the completion of which is expected
by the end of 2021. The purchase price of the units of the Fund being purchased as indicated in the Co-
investment Contract will be calculated on the basis of the value of the Fund resulting from the last report available
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at the date of the transfer of the units being purchased. Today the estimate purchase price is between Euro 22
million and Euro 56 million.

32. Related parties

Related party transactions are listed below:

COIMA SGR S.p.A. 232 954 2,115
COIMAS.r.l. - 136 314
Porta Nuova Garibaldi Fund 731 807 61
Consorzio Porta Nuova Garibaldi - 25 60
Co - Investment 2 SCS 1,620 -

Infrastrutture Garibaldi - Repubblica - 1 2
Senior managers - 45 133
Directors and key managers 45 1,473 440
Board of Statutory Auditors - 76 62
Total amount 2,628 3,517 3,187

Also note that the Company has signed the following service agreements with related parties in line with market
standards:
= Asset Management Agreement with COIMA SGR S.p.A.;

= agreement with COIMA S.r.l. for the supply, by the latter, of development and project management
services, as well as property and facility management services;

= |ease agreement related to the new headquarter of the Company signed on July 21%, 2017, with Porta
Nuova Garibaldi Fund, managed by COIMA SGR S.p.A..
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CERTIFICATION BY THE CEO AND BY THE MANAGING DIRECTOR RESPONSIBLE
FOR THE PREPARATION OF THE CORPORATE ACCOUNTING DOCUMENTS
RELATING TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS AS OF JUNE 30", 2020

pursuant to art. 154-bis, paragraph 5, of the Legislative Decree No. 58 of February 24", 1998
and art. 81-ter of the CONSOB Regulation No. 11971 of May 14", 1999

1.  We, the undersigned, Manfredi Catella, as Chief Executive Officer, and Fulvio Di Gilio, as Manager
responsible for preparing the interim condensed consolidated financial report of COIMA RES S.p.A. SIIQ,
having also taken into account the provisions of art. 154-bis, paragraphs 3 and 4, of the Legislative Decree No.
58 of February 24", 1998, hereby certify:

= the adequacy, with regard to the nature of the Company; and
= the effective application of the administrative and accounting procedures adopted in preparing the
interim condensed consolidated financial statements.

2. Inthis regard, we also note that:

= the adequacy of the administrative and accounting procedures adopted in preparing the interim
condensed consolidated financial statements has been verified by means of the evaluation of the
internal control system on the financial information.

= no material aspects have been detected from the evaluation of the internal control system on the
financial information.

3. We also certify that:

The interim condensed consolidated financial statements:
= have been prepared in accordance with the international financial reporting standards recognized in the
European Union under the EC Regulation 1606/2002 of the European Parliament and of the Council of
July 191, 2002;
= are consistent with the entries in the accounting books and records;
= are capable of providing a true and fair representation of the assets and liabilities, profits and losses and
financial position of the issuer and the group of companies included in the consolidation.
The interim condensed consolidated report on operations provides a reliable analysis of performance and
results of operations, and the Company’s situation, as well as a description of the main risks and uncertainties
to which the Company is exposed.

The interim condensed consolidated report on operations also includes a reliable analysis on the information
regarding the relevant transactions with related parties.

Milan, July 30%, 2020

Chief Executive Officer Manager respo g g the Company’s

u‘\__.c—iﬂ_~

'Manfredi Catella

This certification has been translated from the original which was issued in accordance with Italian legislation
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Accounting Period

ALM

Asset Management Agreement
Bonnet or Corso Como Place

Break Option

CBD

CBRE

CO - Investment 2SCS

COIMA CORE FUND IV

COIMA CORE FUND VI (ex “MHREC”)
COIMA CORE FUND VIII

COIMA OPPORTUNITY FUND I or COF |
COIMA RES SIINQ |

COIMAS.r.l.

COIMA SGR

Company or COIMA RES

Consortium Lorenteggio Village

Consortium Porta Nuova Garibaldi

Core

Core plus

Coupon
Deruta 19 or Deruta

Deutsche Bank Portfolio

EBITDA

EPRA Cost Ratio

EPRA Earnings

EPRA Net Reinstatement Value

COIMARES

GLOSSARY

Accounting period means each successive period of 12 calendar months each of which starts on
1 January and ends at midnight on December 31% in each year.

Asset Liabilities Management is the practice of managing risks stemming from mismatches
between assets and liabilities. The process is a mix between risk management and strategic
planning.

The agreement entered into on October 15, 2015, by and between COIMA RES and COIMA
SGR and modified on November 15", 2015.

Bonnet is the property located in Milan, in via Bonnet, held through the Porta Nuova Bonnet
investment (35.7%).

The right of the tenant to withdraw from the lease agreement.
Central Business District, which is the area where the prime office market is mainly located.

CBRE Valuation S.p.A., with registered office in Milan, Via del Lauro, 5/6.

A subsidiary owned indirectly via MHREC Real Estate S.a.r.l., which owns 33.33% of the
units.

Fund in which the Company owns 100% of the shares.

Fund of which the Company owns about 88.2% of the shares.

COIMA CORE FUND VIII, set up in May 29", 2019, of which the company owns 50% of the
capital stock.

Fund of which COIMA CORE FUND VI acquired 88.8% of the shares on September 30™,
20109.

COIMA RES S.p.A. SIINQ I, of which COIMA RES owns 100% of the capital stock.
COIMA S.r.l., with registered office in Milan, Piazza Gae Aulenti no.12.
COIMA SGR S.p.A., with registered office in Milan, Piazza Gae Aulenti no.12.

COIMA RES S.p.A. SIIQ, with registered office in Milan, Piazza Gae Aulenti no.12.

Consortium Lorenteggio Village, established on January 25", 2018, of which COIMA RES
owns 69.21% of the shares.

Consortium Porta Nuova Garibaldi, of which COIMA RES owns about 4%.

The core assets are characterized mainly by high liquidity and low risk. This type of property is
located in strategic areas and is intended to be held in the portfolio on a long-term basis so as to
fortify the company’s risk-return profile.

The core plus assets are similar to the core category, except that some investments may exhibit
enhancement potential (such as partially vacant areas or tenancies with short term expiries). For
this type of risk, the profile is considered medium-low.

The value accrued on the Financial Instrument.

Deruta is the property complex located in Milan, Via Deruta 19, acquired on January 16", 2017,
by COIMA RES SIINQ .

The bank branches of COIMA CORE FUND 1V, leased to Deutsche Bank

Earnings before Interest, Taxes, Depreciation & Amortisation, is the most widely used measure
of a company's operating performance as it isolates operating earnings, excluding the effects of
capital structure, taxes or depreciation regime. EBITDA is a proxy for the operating cash flow
that the company is able to generate.

Calculated as administrative & operating costs (including & excluding costs of direct vacancy)
divided by gross rental income.

Recurring earnings from core operational activities. EPRA Earnings is a key measure of a
company’s operational performance and represents the net income generated from the
operational activities.

The objective of this measure is to highlight the value of net assets on a long-term basis. Assets
and liabilities that are not expected to crystallise in normal circumstances such as the fair value
movements on financial derivatives and deferred taxes on property valuation surpluses are
therefore excluded. Since the aim of the metric is to also reflect what would be needed to
recreate the company through the investment markets based on its current capital and financing
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EPRA Net Tangible Asset

EPRA Net Disposal Value

EPRA Net Initial Yield
EPRA topped up Net Initial Yield

EPS

Expected Gross Stabilised Rent
Feltrinelli Porta Volta

FFO

Gioiaotto

Good Secondary location

Gross Expected Stabilised Yield

Gross Initial Rent

Gross Initial Yield

Gross Stabilised Rent

Gross Stabilised Yield

Infrastrutture Garibaldi - Repubblica
Interest Coverage Ratios

Italian Copper Fund

Key managers

LEED Certification

MHREC S.a.r.l.

Microsoft

Monte Rosa

Net Expected Stabilised Rent

Net Expected Stabilised Yield

Net Initial Rent

Net Liquidity

Net Stabilised Rent

Pavilion

Porta Nuova Bonnet

COIMARES

structure, related costs such as real estate transfer taxes should be included.

Assumes that entities buy and sell assets, thereby crystallising certain levels of unavoidable
deferred tax.

Represents the shareholders’ value under a disposal scenario, where deferred tax, financial
instruments and certain other adjustments are calculated to the full extent of their liability,
including tax exposure not reflected in the balance sheet, net of any resulting tax.

Calculated as Net Initial Rent divided by the gross market value of the property.

Calculated as Net Stabilised Rent divided by the gross market value of the property.

Earnings Per Share calculated as net income divided by the basic number of shares outstanding.
Gross Stabilised Rent adjusted for selected active asset management initiatives.
Fund in which the Company indirectly owns about 83.5% of the shares.

Funds From Operations calculated as Core Business EBITDA less net interest expense.

Gioiaotto is the property located in Milan, in Melchiorre Gioia 6-8, held through the MHREC
Fund.

High quality properties located in central or peripheral areas of primary cities.

Calculated as Expected Gross Stabilised Rent divided by the gross market value of the property.

Annualised rents being received as at a certain date considering lease incentives such as rent-
free periods, discounted rent periods and step rents.

Calculated as Gross Initial Rent divided by the gross market value of the property.

Annualised rents being received as at a certain date adjusted for unexpired lease incentives. The
adjustment includes the annualised cash rent that will apply at the expiry of the lease incentive.

Calculated as Gross Stabilised Rent divided by the gross market value of the property.
Infrastrutture Garibaldi — Repubblica, of which the Company owns about 2%.

Ratio between the NOI and interest expense.

Fund in which COF | owns about 17% of the shares.

Manfredi Catella, Matteo Rava and Gabriele Bonfiglioli

Certification of building efficiency issued by the U.S. Green Building Council.
MHREC Real Estate S.a.r.l., subsidiary of COIMA CORE FUND VI (ex “MHREC”).

Microsoft is the building located in Milan, Viale Pasubio 21 owned by Feltrinelli Porta Volta.

Monte Rosa is the property complex located in Milan, Via Monte Rosa 93, acquired on October
24 2017 by COIMA RES.

Corresponds to Expected Gross Stabilised Rent for the period less, service charge expenses and
other non-recoverable property operating expenses such as insurance, real estate taxes,
marketing and other vacant property costs.

Calculated as Expected Net Stabilised Rent divided by the gross market value of the property.

Corresponds to gross initial rent for the period less service charge expenses and other non-
recoverable property operating expenses such as insurance, real estate taxes, marketing and
other vacant property costs.

Net Liquidity or Net Financial Position is the effective Net Debt of the Company.

Corresponds to Gross Stabilised Rent for the period less service charge expenses and other non-
recoverable property operating expenses such as insurance, real estate taxes, marketing and
other vacant property costs.

Pavilion is the property complex located in Milan, Piazza Gae Aulenti 10, acquired on
November 23", 2018 by COIMA RES.

Fund established on October 20™, 2016, of which COIMA RES owns 35.7%.




B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

Promote Fee
Qatar Holding

Recurring FFO

Sarca (o Philips)

Shareholder Return

Shareholder Return Outperformance

SIINQ

SHQ
Tocqueville

Weighted Average Debt Maturity

Value-add

COIMARES

Performance fee payable by COIMA RES to SGR, related to the Asset Management
Agreement.

Qatar Holding LLC, a company with principal offices in Doha, Qatar, Q-Tel Tower, PO Box
23224, wholly owned by Qatar Investment Authority, sovereign fund of the State of Qatar.

Calculated as FFO adjusted to exclude non-recurring income and expenses.

Sarca is the building located in Milan, Viale Sarca 235 owned by COF 1.

Shareholder Return means, in respect of each Accounting Period, the sum of (a) the change in
the EPRA NAV of the Company during such year less the net proceeds of any issues of
ordinary shares during such year; and (b) the total dividends (or any other form of remuneration
or distribution to the shareholders) that are paid in such year.

Shareholder Return Outperformance means, in respect of each Accounting Period, the amount
in Euro by which the Shareholder Return for the year exceeds the Shareholder Return that
would have produced a determined Shareholder Return.

Unlisted real estate investment company regulated by article 1, paragraph 125 of the Finance
Act 2007.

Listed real estate investment company regulated by article 1, paragraphs 119-141-bis of the
Finance Act 2007.

Tocqueville is the property located in Milan, Via A. Tocqueville, acquired on July 27%, 2018,
by COIMA RES.

It is the length of time the principal of a debt issue is expected to be outstanding. The average
life is an average period before a debt is repaid through amortisation or sinking fund payments.
This type of assets includes properties undergoing redevelopment and refurbishment, usually
vacant or with high rate of vacancy. Compared to the core category, value added real estate has
a medium-high risk profile and is expected to generate returns through real estate value
appreciation over time.
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INDEPENDENT AUDITOR’S REPORT

EY S.p.A. Tek +3002 722121
Vin Meranigli, 12 Fax: +39 02 T22122037
20123 Milano CY.COm

Building a better
warking world

Review report on the interim condensed consolidated financial
statements
(Translation from the original Italian text)

To the Shareholders of
COIMA RES 5.p.A. 5110

Introduction

We have reviewed the interim condensed consolidated financial statements, comprising the interim
condensed consolidated statement of financial position, the interim condensed consolidated
statement of profit/(loss), the interim condensed consolidated statement of other items in the
comprehensive income statement, the interim condensed consolidated statement of changes in
shareholder’'s equity, the interim condensed consclidated cash flows statement and the related
explanatory notes of COIMA RES 5.p.A. 5110 and its subsidiaries (the "COIMA RES Group”) as of 30
June 2020. The Directors of COIMA RES 5.p.A. 5110 are responsible for the preparation of the interim
condensed consolidated financial statements in conformity with the International Financial Reporting
Standard applicable to interim financial reporting (1AS 34) as adopted by the European Union. Our
responsibility is to express a conclusion on these interim condensed consolidated financial
statements based on our review.

Scope of Review

We conducted our review in accordance with review standards recommended by Consob (the Italian
Stock Exchange Requlatory Agency) in its Resolution no. 10867 of 31 July 1997 A review of interim
condensed consolidated financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. & review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing (154 Italia) and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion on the interim condensed consolidated financial
statemeants.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the interim
condensed consolidated financial statements of COIMA RES Group as of June 30, 2020 are not
prepared, in all material respects, in conformity with the International Financial Reporting Standard
applicable to interim financial reporting (IAS 34) as adopted by the European Union.

Milan, August 3, 2020

EY 5.p.A.
Signed by: Aldo Alberto Amorese, Auditor

Thivs rerport has been transkated into the English language solely for the conyvenience of intemational
readers
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This wakeadion report [fhe “Eagort™) fos besn grepoved By CBRE Yalkeotion 5.p A ["CBRE) exclusivedy for T00MA
REL SPA El) [phe "Clhed™) m oocordonos with the tems of sngogemsnt eafered ivo befwssn CABRE and fhe
chiend dodsd 28 Apeil 2020 “He Mahocfion”)L The Repost is oonfickeydiol to the Clienf and any ofher Addressees
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o wider Hhe ksbechion.

VWhare CBRE hos sxprestly ogrsed [by woy of o rsbonce lster) thod pemons offher than e Chat or fhe
Addreszees con rely wpon Hhe Bepost (o “Relying Parte™ or “Redyng Povtins”) then CERE shall hove no grecdsr
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CEREs mo=imum oogregose Fobildy do fhe Cleve, Aodecsses ond 40 any Felring Porkss howsosver aditing
uridY, i DOVIABCRON Wi Or purseant o A Repand and)for fhe nstrechon rogsther, whether i confoch, fovt,
nagliganoe o otharwiss sholl not exoesd the lower of:

{i] 25% of ths vake of she groperty to which Hhe lnstrechon relofes fos of the valokion dofe): or
(¥ €10 million {70,000, 000,00 Euwnl.

Subjecd fo Hhe ssvme of she Inséruckon, CBRE sholl nod be lobls for any indimect. speciol or conssgeevsial fosz or
clamage howsoswss coused, wherher in oovbacd, tork. segligence or othereise, ovising fom or in coanschon wirh
fhis Fepowt. Moshing 7 this Repond sholl excludle Fabildy which conncd be sxcivded by low.

If e vy neither the Clisvit, ov Addiressss 0o o Ralying Pardy fhen pow oue viewiog Hic Repont o0 o non-mslianos
Basis od fov informodional perposes only. You may not redy on Hie Repordt for any puipose whisoever ood CERE
sholl nof be fobls for any loss or domoge yow moy suifsr [whether dinscf, indinscf or consequenfiod) 05 o nesw
of wnoehosized wss of or melionoe on i Repock. CBRE gives no undedtoding #0 provids oy oddisonal
IHROTRON 0 DOrATH Dvly ATOTCULIDTIBE i1 the Rapant

¥ ancitey CERE Group snddy conibotas +o fhe prapanokon of she Repoct, ol sy may co-sign He Repan
pevely f0 CONFEM H#5 sobr 06 condibefor. The Chsct Fefwng Pordy o any other Addressses momed herein
pcknowledgs thod no duly of cove, whedher existing wnder she kshoofion of widler the Report, chall sxisnd fo
swch CARE Group sntify ovod the Clisnt, Falying Povfy ov any ofher Adidresssss nomed Rersin fensby woive any
righf ov mecouwss ogoinsd such CBRE Growp evdily whether abzing i confrock, fouf, meglgsnos or offiereite. CERE
chall ramoqn solaly obls 1o the olient i oooordanos with she Jarms of Hie bsdrechon

Haone of the informodaon in Hiis Repon consdsulas oohios 0 10 e marss of svesring Ao any fovm of fansockan.

¥ you do not undemdnnd this Isgod nofice then # is recommendled Hiod pou seek ndepenciast legod odvice.

CBRE

COIMARES




B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

COiMAG PES G.p.a. SIC - CERE FROUJECT REFEREMCE T0-08YAL-07 94
PLATZA GAE ALILERTI, 12 — 30724 MILAND [TTA)

DATE OF VALLATIOH: 30 JUME 2020

CONTENTS

PART | CERTIFICATE FOR AIMANCIAL STATEMENT

The property details ond specific ossemptions and findings, that are mot expressly covered within the
subject Vaolvofion Report, on which eoch valuotion is bosed are as setf owf in eoch property report.
Property Eeports howve fo be reod in conjunction with the subject Volvofion RBeport, cerfificote and the
Terms of Reference and Basis of Volve that is detoiled within.

S — : CBRE
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CBRE

CERE VALURTION 4.P4 con wnico sccio
Fic—c dagh 4Fcn 2

0123 Milen
Trerchboand +3F 02 PRT4 S000
Fea +3F 02 P97 &750

CERTIFICATE FOR FINANCIAL STATEMENT

Eeport Date

Addreszee [or Client)

Thie Properties

Property Description

Cremership Purposs

Instruchion

Voluation Dote
Caopaocity of Valuer
Purpose

Fair Value

Service Agreerment

Maotzrial Valuation
Uncertainty

COIMARES

16 Juby 2020

COmAA RES 5.pA. SHC
Fiozza Goe Aul=rhi, 12
20124 Milara: (M) — Haly

For the affertion of:

s4r Emiliono Monouwso

Ho. 3 real estobe properfies owned by CCOIMAA RES 5.p A, SIK2), os reported in fhe
attached schaduls.

The porifolio incluedes 2 office properfies and a building vsed os oudioniumn,/esent
space; the assefs ore locoled in fhe cenfral and semi-centrol areo of Milano. For
fhe detgils see fhe ottoched table.

Irmvestment

To walue the unencurnbered Freehold imbered in the Properies on the basis of Foir
Value [comesponding to the Maorist Vales in oocordance with IFES 13] os ot fhe
voledfion dabe in accordonce with the f2rms of engogement ent=red info bebwesn
CBEE and the oddresses doted 28 April 3030 jref. OF. n_100/20).

30 June= 2020
Extarrmal Yalwer, o d=fined in fhe cwrrent BICS Valughion.
Finandial docurment o be incleded in the balance sheet of the comipany].

Fair Value as ot 30 lun= 2020:
€ 19240000000 [Buro Ome Hundred Hiref-Two Million Four Hundred
Thousand 0] exclusive of VAT,

Cwr opinicn of walue is bosed upon the Scope of Work and Yaolwafion Assurmplions
attached.

The cutbreak of the Movel Coronavirus (COVID-179), declored by the Weorld Health
Crganisaficn as a “Zlobal Pandemic™ on the 11th March 2020, has impoded
global financial markefs. Travel resinicons hoee been implernenied by rmany
cownlries.

W e
CHER WA ST S pus. picm dagil Aftn 2 20123 kikero " .
CF o LVCE o D Y1900 5 - pop oo, @ S00000 v nms
SoooE ogpetn olficinas 4 dimsono o coordiscrasio do porie dolls Sooois D8R Lid
" i i by B
Mg e b MCT
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ST, [P

£ Gl Pk

SIHD - CERE FROUECT REFEREMCE 20-04VAL-0174
PLAZTZA GAE AJLEMTI, 1T — 30724 MILAMNO [TTA)

CWATIE CfF WALLIATIC R 30 JLT

E 2020

Spedal Assumphions

Complionoe with
Valuotion Stondards

Aszumptions

COIMARES

Market achraty is being impoded in many seclors. &s of the valughion dabe, we
consider fhaot we con offoch less weight to previous morkst evidence for
comparison purposes, to inform opinions of valwee.

Indesd, the current response fo COVIDY 19 means that we ore foced with on
unprecedented s=t of circsmstances on which to bose o judgement.

Cwr valugtion(s) is / ore therefore repored on the bosis of ‘mod=rial voluolion
urcerhirdy’ as set out in VFS 3 and VPGA 10 of the EICS Valuglion — Global
Sondords. Consequently, less certainty —ond o higher degres of coufion — showld
be ottoched fo cur valuation than would normally be the cose. Conseguenfly, less
cerfoinky — and a higher degre= of caution — showld be oltoched fo our valuglion
than would normaolly be the cose. Given the wnknown impod thot CCVID-1%
rright haree an the r=ol =sdod= market in the futere, we recommend that you keep
the vaoluagtion of [this propery] under freguent resies.

For the ovoidance of doubt, the inclusion of the “molerial valudgticn uncerbainbs”
declaration obove does not mean thot the voluation connot be reli=d vpon. Rother,
the declarglion has been incleded fo ensure fransparency of the fod that — in fhe
current extroordinory dircumsiorces — less ceroindy con be oifoched fo the
voluation than would ofhersise be the cose. The motenal ncerdainty douse s o
s=rve o5 0 precoviion and does rof imvolidode the valuation.

In Holy since the 23rd February 2020, the Government fook immediote odions
[ref. DPCM Z3rd February 2020 ond subseguenf) fo tockle the spread of
Coranosirus, including home quarandire and ofher restriclions.

Fone

The Yolwedahion has been prepared in occordance with the BICS Voleafion — Global
Handards 2017 which incorporofe the Inbernotional Valeoticn Sondards [the F=d
Book™].

We confirm thot we hove sufficent comrent locol ard nafional knowledge of the
particular property mearkst imvolesd, and haove the skills and urdersanding o
underoke the Valuafion compedenthy.

Where the knowl=dge ond skill requirements of the Fed Book hovwe been met in
oggregole by more than one valeer within CBRE, we confirm that o list of thos=
volueers has besn retained within the working papers, together with confirmation
thot =och nomed waluer compliss with fhe reguirements of the Eed Book.

This Yaolugtion is o professional opinéon and is supresshy not infended o seree os
awarranty, ossurance or guarartes of any parficular volee of the subject property.
Ofher voleers maoy reach different condusions os fo the wolue of the subjed
properfy. This Valuolion is for fhe sole purposs of providing the infended wser with
the Yoluer's independent professional opinion of the voluee of the subject property
as ot fhe Valuotion dote.

The Properly dedoils on which =och Voleofion are bossd are as sef out in this
report. We hove mode variows assemptions as to terure, keting, foxofion, town

: : CBRE
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T PES S.p A, SIND - CBRE FROUECT PEFEREMICE 20-54WAL-01 74
PIAZZA GAE ALILEMTI, 17 — 207 24 MILAMO (TTA)

DATE CF VALLIATICME 30 JUR

E 2030

Variation from Stondord

Assumptions

Valuer

Independence

Previous Irvobheement &
Conflict of Interests

Dizclosure

Eeliance

COIMARES

planning, and the condition and repair of buildings and sites — incleding grownd
ard grouvndwoler contominafion —as s=t out below.

I any of the informalion or assumplions on which the Voleafion is based are
subsequentty fourd to be incomed, the Voluolion figures Moy also be incomesd
ard should be reconsidersd.

MHone,

The Properies have been volued by a voluer who is qualified for the purpose of
the Volealion in occordance widh the Fed Book.

The total fees, including the fee for this ossignrment, =sarmed by CBEE Yaluotion
2.p.. [or ofther companées forming part of the some group of companies in Baby]
from the Addresses [or ofher comporess forming port of the same group of
compaorne=s] is less fhan 5.0% of fhe folol Holy revenues.

e confimm fhol we hoee previowusly volued on your behalf, undil 311252019, oll
properfies on o half-y=arly bosis and that the present Insrudion is o renewal of
the previouws =rgogemient with you.

Wi confirrn that otber CBEE business lines hove not hod any previows, nor current,
rnabenal invoherment with the Properhies or fhe porfies imecheed (e Chent or fhe
curnent Cramer) ond hove no personal inferest in fhe oufcome of the valuoficn -
nor are we aware of amy conflids of inkerest that would prevent 1= from exencising
the required levels of independency and objechity.

CBRE Valuation 5.p.A. hos carmied oul Voluofion s=rdic=s only on behalf of fhe
oddresse= for vnder 5 years.

This report is for the use onby of the fiollowing porfies:

{i] = oddresses of the Report: and

(i) the Parfizs which have received the writben consent by CERE through a reliance
letter;

for the spedific purpose s=t out herein and no responsibility is oco=pled to any third
party fior the whols or any port of its confents.

S : CBRE
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CioirkA BES S.pod. SIKD - CBRE FROUECT REFEREMCE TO-448VAL-0174

PIAZZA GAE AULEMT], 12 — 20724 MILAMNO (I
DATE OF VALLIATION

30 JUTIE 2020

Publication

COIMARES

Heither the whole nor amy part of owr report nor any references thersio maoy be
included in any published document, drculor or siod=ment nor published in any
way without owur prior wriffen opproval.

Such publicotion of, or reference fo this report will not be permitied unless it
corfoins a suffident comtemporanecus reference fo any deparfure: from the B=d
Book or the incorporation of the special assumplions referred to hersin.

Yours faithfully ours fahdully

Lowra Mouri MRICS
Monoging Director Executive Diredior
EICS Registered Valuer
For and on behalf of
CBRE Yalugtion 5.p.A. For and on behalf of
CBEE Valugtion 5.p.A
+39 02 9974 6933 +39 02 9974 6925
dovide. oofforini@ichee. com lavra.mawrgichre_com

CBREE Valugtion 5.p.A.

Waleofion Advisory Services

Fizza degli Affori 2

20123 Milan

Projed reference: 20-84VAL-0194

S CBRE
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CiTHAAA, PES G.p A SIKD - CBRE PROUECT REFERENICE 20-04WAL-01 94
PLAZTZA GAE ALILEMTI, 12 — 0724 MILAMO (ITA)

CATE OF VALLIATICHE 30 JURIE 2020

SCHEDULE OF VALUES

TN ACDRES .3 FAIR VBLUE 3006 2020
Bikre ToNmefm 53 Ofe t0.e0)e0E
Bikero Yo Togueville. 13 (i wI0e0E
Wikero  Fioza Bee Aekesti, 1] Redéarium TLIe0E
TOTAL THL000.000 £

Sbarfing from the Fair Value, cormesponding to the “Market Volee' in occordance with IFRS 13, the Chent hos
requesied fo def=rmine the relalive transadion price.

According fo the Infemational Yaolealion Standards (V3 and the Fed Book, the Marks=t Value represents the
figure that would appear in o hypotheticol controct of sale. or eguivalent legal docurnent, ot fhe valeoficon doie
[Eed Book WF34.4.7).

Irvesiors could require of the owlset an indication of the purchase costs in order fo figure out the tohal cost and
opprecaie the yield profile of the operofion. Should defoils relolve fo the purchose modalifies ond an
oppropriate fiscol opinion not be present, the price shofed in this report shall be considered just indicofive.

Heweser, it should b= noded that the determination of these costs, os % on the fair value, is not uniquely defined
during the voluofion, as it depends from o s=ries of voriables which connot be shandardized ot the outs=t; the
trorsoction costs change oocording fo the purchoser [Halion Fund, Foreign Fund, privade, =tc..|, building typology
ond ooguisiicn typology | asset deal’ or “shore deal’).

Based on the information and benchmork received, we summaonze below the acquisifion costs ond their % on
the Morket Voles, occording fo the assumad real esiole operotion:

Starmp Doty (% of the Fair Yiolue|

= X% in cose of “osset deol” with Bolan Fund]

= 4% (in cose of “osset deal” with Forsign Fund)

= 0.14% [in cose of “shar= deal®)

s  pthar (bosed on the scops)
Legal Fees (EQD, TOD, LDD, ehc)

= 05% of the Fair Value |indicotive bt it could be higher]
Agent Fees [Braker]

= between 0.5% and 1.0% of the Maorkest Value [but # could be higher)
Pegistrafion fox [somefimes corsidensd, but regligible)

= €300 jone-off).
S0, without precise indication of cperolion typology ond without a fiscal opinion, it is impossible jo define
unigquely fhe fransodion price.
In summary, if we consider o tronsodion per “asset deal’, the purchase costs vary normally betwesn 3.5% and
5.5% on the Foir ¥oluee (comespording fo the “Morket Yolue” in occordonos with IFES 13), withowt excluding
cases which differ from this prodiic=.
i is clear thal, without furtber dedails, it is necessary fo refier fo on hypothetic tronsadion where the invobed
subjects use all possible proc=sses fo mirdmize the fiscol impod on the finol prics: in this specific oas= of

trarsoctiors whers i# is not possible o apply 0 “share deal” model, this refleds o percentoge of 3.5% [‘oss=t
d=al’].

: CBRE
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DATE OF VALLRATICME 30 JURE 2020

In conclusion, assuming an “oss=t de=al” for the subject properdy, a trorsodtion price would be sgual fo:

ASSUMED TRANSACTION FRICE

TOWN ADDRESS
[usoat deal” )
Wikeeo  Vio Mowds Fixa, 53 Tl LLTTLORE
Wicro Via Togueville, 13 i ELITONE
Wieeo  Fioea Bee ekesti, 10 Bl itariam BIEINE
TOTAL 177.135.090 €

CBRE
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CiOHAAS, IPES 5 p . SIND - CHRE FROUECT REFEREMICE Z0-0.4%AL-01 94
PLATZA GAE ALILEMTI, 12 — 3124 MILARD [ITA])

DATE OF VALUATIZ N 30 JU

4E 2020

SOURCES OF INFORMATION AND SCOPE OF WORKS

Sowrces of Information We hoes comied out owr work based upon informotion supplied o us by the Client

The Property

Inspection

Ermvironmental Mafters

COIMARES

os s=t out within this repordt, which we hove ossumed fo be corred and
comprehense.

=  updated Bent roll;

= copy of the lease condrod 16244 and Pl (oddifional spoos=s of the building sfuated
in Milana, vio Monfe Rosol;

=  |Ewpecled copex:
=  Cosk fo be paid by the Cramer.

Crur report contains a bref summary of the Property defoils on which our Valuohion
hos be=en based.

The Properties ore subjed fo irdfernaol re-inspediion on an onnual basis. A schedule
of the= rost recent inspedion dodes is moinfoined within owr working popers ond can
be mods owailable if required. Where the Properties hove not besn subjed fo re-
inspedion, you hove confirmed that yow are nof oware of any maberiol changes fo
the physicol offnibut=s of the Propery, or the noture of its locotion, since the last
inspedion. We haove asumed this advice to be correct.

We have not measured the Property bud hoee neli=ed upon the floor or=as provided fo
s by the Client, os set out in this repor], which we have assurmed fo be comed and
comprehensive, and which you hove odvised ws hove been malculod=d wsing Halian
market practice meossurement methodology os st out below.

In Haly the market proctice uvses the Gross Leasoble Area [GLA].

The Gross Lepsable Area [{GLA] & defined os the fobal, typically un-weighted, amound
of floor spoce, with the swception of parking areos, copable of produding income
within ‘0 commerdial property. B do=s nof include porfions thot do not produsce
income for the Properdy owner. Therefiore, areas such os the follewing are typically,
biud not always, excleded: verdical connechions [shairwells, s and landirgs]. technical
spaces, shafks, common spoces [lobby, mesting rooms], shc.

Should o building be let o 0 single tenant having =xclusive uss of the common areos
or should the common areas of @ mulfi-tenaont propery be poricularty prestigious,
for exomple, Fhese areas may be included within the caloulotion of GLA. I is to nobs
thot parking oreas, =xcluded from GLA, are induded within the potential rent busld-
vp of o properly on o unilory basis [lofol number of covered ond vncoversd wnils).

¥e hove not underdoken, nor are we oware of the content of. any emdrcnmental
oudit or other ervironmendal investigotion or soil survey which may havee been commied
out on fhe Properies and which maoy drow offenfion fo any corfomination or the
possibility of ony such cordfominafion.

¥e have not corried out any invesfigafions inbo the post or present vses of the

Froperfi=s, nor of any neighbouring land, in order o establish whether there is any
potential for comtamination and hove therefors assumed thot none =dsks.

CBRE
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CTIpkA PES SpA. SIHD - CHRE FROUECT REFEREMICE Z20-04WAL-01 74
PLATZA GAE ALILEMTI, 1T — 20724 MILAMO [TTA])

DATE OfF WALUATICE 300 I

E 2030

Fervices ond Amenities We understand thot oll main serdces including woler. drainoges, eledricly and

Eepaoir ond Condition

Town Planning

Titles, Tenures and
Letings

COIMARES

telephone ore ovailable to the Properlies. Mone of the s=rvices hove been teshed by
s

¥'e hove not comied out building swrveys, fested serdices, mode ind=pendent sife
imve=sfigofions, inspeded woodwork, edposed parts of the struchere which wers
coeered, unexposad or inoco=ssible, nor armanged for any investigaticons fo b= carmed
oul fo determine whether or not any deletenicus or hozordous moterials or f=chniques
hmee been vsed, or are pressni, in ony port of the Properfies. %= are unable,
therafore, fo give any assuronce that the Properties are fres from defied

¥'e hove made Flanning enguiries only consulfing the inshitufional websites. e
cannaf, therefore, oocept responsibility for ircomed informefion or for mabernal
omissions in the irformafion supplied o ws.

Deduils of tifle/fenwre under which the Properfies are held and of leffings o which #
is subject are as swpplied fo ws. ¥We hove nof generally exomined mor hod occess fo
all the deeds, l=oses or other documents relating thersto. ‘Whers informatfion from
deeds, l=oses or other documents is recorded in this repord, i represenis our
uvnderstandirg of fhe relevant docurnents. YWe should emphasise, however, that the
irterpredotion of the docurnerts of fille induding relevart desds, leas=s and planning
consents] is the responsibility of ypour l=gal odviser.

W'e hove niot conduched oredit enquinies on the financial siohes of any fe=ranks. We
hioree, howewer, refleded owr general undersionding of purchasers’ likeby percepfions
of the finondal stofus of fenants.

S CBRE
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CoDHMAA PES S.poA. 510 - CBRE PROUECT REFEREMICE 20-84WAL-07 74
PIATZA GAE AULENTI, 12 = 20724 MILAMNO [ITA)

DATE OF VALLIATICH
=

30 JUTIE 20320

VALUATION ASSUMPTIONS

Copital Values

Eental Values

Thie Property

COIMARES

The Valuafion hos be=n prepared on the basis of Foir ¥oluee® [in occordanos with fthe
Imternaticnal Rironciol Reporting Stondard [IFES] 13], which defined as:

“The price that woulkd be received fo sall on ossef or poid fo fransfer o Fability in an
orderly fransaction bedween market participants af fhe megsurement dote.”

“Foir ¥olue", for the purpose of finondal reporting under IFES 13, is =fediely the
carme= a5 “Morket Voles", which is defired os:

“The =sfimoted omownt for which on osset or liobility should exschange on fhe
Voluolion dole betwesn o willing buyer ond o willing sell=r in an orm’s-length
transaction, ofter propsr marksting ond whers the porfies hod =och ode=d
knowledgeably, prudentty ond without comipulsion.”

The Valuglion represents fhe figure thot would appear in o hypothefical confrod of
sale of the Valudfion dode. Mo odjustiment has besn mode fo this figure for amy
expenses of ocguisition or realisation - nor for taotion which might anise: in the event
of o disposal.

Mo oocount has besn foken of any inter-company leases or arrongements, nor of
any mortgoges, deberhsres or other charge.

Mo oooourd has besn taken of the owailability or ofhersise of copital bas=d
Government or Europeson Community gronks.

Unless stated otherwise rental values indicoted in our report are: those which haree
been odopbted by wvs os opproprgbe in ossessing the copitol valee and are nod
necessarily oppropriate for other purposes, nor do they necsssanly accord with the
definition of Morket E=nt in the Bed Book, which is os follows:

“The estimated amount for which on inferest in real properfy should be legsed on the
Volugtion date batween o willing lessor ond g willing leszes on appropriate leose
tarms in on ama’s-bength fransoction, affer propesr morksting and whans the parfiss
had soch oohed knowledgeably, prudantiy ond withowt compulsion.”.

Where opproprigle we have regorded the shop fronts of retail ond showroom

occormimodabion as forming an inkegral part of the building.

Lardlord’s fihures such as lifts, =smlators, c=nirol hedfing and otter normal serdos
installafions hove besn fregted os an inf=grol part of the building ond are included
within our Valuaticns.

Frocess plant ond mochinery, t=nants’ fodures ond spediolist trode fitings hove bes=n
excluded from our Valugtions.

All megsurements, oreas and oges quoked in our report ore approdrmobe.
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CAzirAA, PES G.pod. SING - CERE PROUECT REFEREMCE 20-04WAL-0174
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DATE OF WALUATIC M 30 JUHE 2020

Envirommental Matters

Eepair ond Conditicn

COIMARES

In the absence of any information fo the contrary, we hoee gssemed that:

[a] thie Properties are nof conforninated and are not adversaly affecled by any existing
or proposad emvircnmerdal bos;

[b] any proc=sses which are comied ot on the Properies which are regulabed by
envircnmental l=gislafion are properly koensed by the oppropriate auihonfies;

[€] th= Properfies possess curment the snengy performancs cerfificabes [AFE - Afesioio
di Presiozione Energetico or eguivalent] as reguired vnder govemiment direchives;

[d] the Properties are either not subject fo flooding risk or, if they are, that suffident
fiood defences are in plocs ond thot oppropricle bulding insuronce could be
cbinined ot o cost that would not motenally offect the copital walue.

[=] the Froperfi=s are nof subjed o ony seismic risk or if # s, possesses building
characterishics in Ene with the relevant l=gislafion. In oddition, on oppropriah
insuramce policy could be obioined without such offeding the Value Assumiplions
considerad within this report.

In the abs=nce of any information fo the controry, we hoee assemied thot:

[a] there are no abnormal ground conditions, nor archosological remains, presend
which might adversely offed fthe current or future occupafion, development or volue
of the Properfies;

[b] the Properties are free from rof, infesiohion, struchural or lodent defed;

[€] reo currently known deleferious or hazordous maderials or suspect fechnigues have

been wsed in the construdion of. or subsequent alteroficns or odditions o, the
Froperfies; and

[d] the s=rvices, ard any associgted controls or software, are in woridng order and
free from defed.

W'e hove ctherwise hod regard o the oge= and apporent general condifion of fhe
Froperfies. Comments mode in the Propery detoils do not punport fo express an
cpirécn aboud, or odvics vpon, the condition of unirspedied parts and should not be
taken as making an implied represenfotion or stoternent abowt swch parts.

CBRE
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Title, Tenure, Leftings,.
Plonming, Taxotion ond
Stohory & Looaol
Authority requirements

COIMARES

Unless siofed otherwise within this repord, and in the absence of any information fo
the controry, we hoee ossemed thaot:

[a] the Properdies possesses o good and mark=toble fifle free= from any onerous or
hamiperng restriclions or condifions;
[b] the buwildings hove be=n ereded sither prior fo planning corntrol, or in occordonos

with planning permisssons, and have the bernef of permonend planning cons=nts or
existimg vse rights for their corrent wse;

[c] the Properfi=s are mot odverssly affected by fown planning or rood proposals;

[d] the buildings comply with all siohdory ard local ouvibonty requirements indluding
building. fire and heafth and sofety regulofions;

[=] cnly mincr or incorsequential costs will be incwrred i any modificafions or
oltergficns are nec=ssary in crder for cocupiers of the Froperes fo comply with the
provisions of the relevont disobilty discriminotion b=gislafion;

[f] thers are no tenornt’s irmprovements thot will molerally offed our opinion of fhe
rent thot would be obigined on review or renewal;

[g] t=rants will mest thair obligafions under their |soses;

[f] ther= ore= no wser restrictions or ofher resirichive covenonis in leoses which would
odversaly affect valus;

[i] wher= appropnagte, parmission fo assign the inherest being volued herein would
not be withheld by the londlord whers reqguinsd;

[i] #acont possession canm be given of all accommadation which is unlet or is b=t ono
servios oooupancy; and

[&] in Haly, it s common and ofi=n odvantogeous from a fiscal slond point for transfers
of real eshobe jo foke ploce vio fransfers of the copitol of reol =shobe componies [so-
caolled shore deal oz opposed o omset deal]: the toodtion lew=l opplisd cannct be
siondardized, but must be evalugted on o cose-by-cose basis. In order to define the
Tobal Purchase Price, the purchaser’s costs or goquisifion fi=es [ie- technicol and l=gal
fmes, starnp duly, ogent fees, efc], aos ot the Valuofion Dote showld be added. 20
rents and copital walues, costs ond ofher figures shafed in this report are exdusies of
WAT.
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Legnl Mofios aad Disclaimer

Thiz valkeoton repo (the “Eeporf | hos been prspovsd by CBRE Volvofion S.pAL [CBRE") sxclusively for COMAA
REL Sp A FG) [ he “Chaat™) in cooordonos with Hhe dtame of eagogement svdeved isto bedwesn CBRE od
she chsnd chodsd 5 Jove 2020 (e Ingfrecfion ™). The Bsportis conticendial fo fhe Clisatand any other Sdomsoees
mamed henmia ood e Clet ood she Addresssss moy ncd diacioe she Repov ealess sxprasely pemitad fo do
20 wndar the nefrecfon.

¥Whare CERE hos expresziy ogreed by wop of o refimace lefler] fiod pamoas odher thon e Cliesd or the
Acdmszess o0 mby wpon He Bsposd fo “Relping Porfy” o “Relying Povtiss”) shen CBRE sholl hows no grsoder
liohilify fo oy Refying Porfy fhan iF would hove & such pady hod been aomed oo o joae dient woder the
Eeborhoe.

(BRE: momimem afgregode obilfy fo the Ched, Addmszess and 4o ooy Relying Povhes howsoever arsiag
sy, in ooechDn with oF puTuled 0 shis Reposd ovd fov the kstechon fogefher. wheffier i oonhood, dond,
meglpeace or offierwice shall ot axosed the fower of:

i} 25% of fe volus of the groperty 0 which e kasdckon miodes (o of the voluodion dode): or
i) =10 miflian {10,000,000.00 B,

Subject fo the fems of the Inedrucsion, CERE sholl nof be liobde for any indinect, speciol or conseguentiod loss o
domoge howsoever tooted, whether i1 confrocs, Jock. negligenoe or otherwise, arisieg fom or i connecfon with
thiz Begort. Morhing in Hhiz Repord shall sxcleds Fabilbty which oonnod be sxcludsd by low.

M yiow ove asihes fhe Clisatk, o Acdmezes nor o Balping Poviy the pow o vewing sthis Bepoct o o o nsiocs
bosis oid for idonmobonod purposes oafy. Yiou may nod mefy o #he Beposd for oy povposs whinfioever ond CBRE
zholl nof be fioble for any jos o domoge oo may suffsr feheffer divect, iadirect o consequenfiod) of o resull
of wiburhorised vee of o mbanoe on shis Pspock CERE goves o0 wiowvkoking Ho provids ooy odiolomsal
irnrmaon o Doneck Qily AIO0CWTCES in He Repodf.

¥ onofhey CBRE Groep evididy contibedes do #he preporodion of Hhe Report. Hiod enddy moy oo-sign Hhe Beport
punly fo conhim i role os confribedor. The Chasd, Belrkng Focky ov oy other Addressses nomed hevmin
ocknowiedgs ot 00 diy of cove, whether existing wundier fhe Inefrecon o wnder fhe Report, sholl sfend o
zwch CBRE Growg enfify and she Clieve, Relying Porfy o oy ceher Addrecsses nomed bevein heredy woive any
right or moowee agaist such CERE Growp sty whathsr ovising in confroch, fovt, negligence or offierwise. CBRE
sholl semoin solsdy liabie o she disnt in cooordonoe with fhe derms of fie nefucton.

Piove o the indommaion in His Fapovt constiheies pobvioe 0f 70 she meevis OF enfeving itk Dviy AV OF $Tvs0CHon.
M pow di mod undvskond this lsgod scdios fen # i rscommendsd fhort 0o Sesk adepssdent legod odvios,
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OTHMA, BES SEA. HIMNLG | — C3RE PROJECT REFEREMCE T0-548VAL0T9S
FlATZS GsE AUILENTI 12, T01Z3 MILAMT

DWTE OF VALLIATICN: 30 JUE 2020

EXECUTIVE SUMMARY

o Fem it
o ,
| I

fa

THE PROPERTY

Address: Via Frivoto Ceruta, 19 — 20152 Milano (M) - Baly

Main wse: Office

Froperty including #ec separate Closs A buildings called “Building A" ard “Building B°.

Building A iz ormanged over grownd floor, & floors above grownd and 2 basement lewels. Building B is arranged
over grourd floor, 7 floors abovwe ground ond 2 basemerdt levels. The bosement levels house 200 parking
spaces, fhe eadermaol oreo of grownd floor counts some #0 uncovered poridng spoces.

TEMURE

CBEE VALUATION 5.p.A. hos not gererolly ssomined nor hod oocess to all the de=ds, lzoses or ofher documends

redating therefo. &x commuenicoted by the Chend, we understond that the Fropery is held on freshold bosis by
“COHMA RES Spa SN I,

TEMAMCIES

Bualdings & and B are fully l=t to Banca Mazionale del Laovers S.pA.. The two lzose confrads in plocs have a
fored durotion of & years sharding from 01/01,/2016 ard can be renewsed for further & years vpon first lease
expiry dafe. The tzrart has fhe right fo recede from the confracts from 315122021 with odvance nofics ot leost
12 months before.

FAIR VALUE AS AT 3006 2020
€45, 800, 00:0.00 (FOETY FIVE MILLIOM ENGHT HUNDEED THOUSAMD,O0 EURDE] swclusive of VAT,
Split vps as follows:

Bualding A: € 21, 000,000.00 [TWENTYOMNE MILLICH EURCS) exdusive of VAT

Bualding 8: € € 24 800,000.00 (TWENTYFOUR MILLIOM EIGHT HUMDEED THOUSAMD EURDS) eoclwsive of
VAT,

e hove volued =ach properly individwvally ond no oocound hos been foken of ony discount or premium thot
may be negotioted in the market i oll or port of the portfolic wos fo be markeded simuBoneoushy, either in loks
or os 0 whole. The Aggregoie Morket Vales obove is provided for informotion punposss only and you should
refer fo the main repod for the individual property waludtions.

: CBRE

COIMARES




B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

COHMAS, FES SEA. HIMNL | - C3RE PROJECT REFEREMCE T0-840VALOTRS
FlAZZA GAE AULENTI 12, 370123 MILAMC
DATE OF VALLIATIOCM: 30 JURE 2020

Fair Value

Swr opinicn of Fair Walue is based wpon the Scope of Work and Vaoludglion fssumplions attached ard has besn
primarily derived using comparobds recent market frorsocions on ormi's length terms, where oeailable.

Sharfing from the Fair Vaolue, comesponding to the “Morket Value® in accordancs with IFES 13, the Cliert hos
requesied fo determine the relotive fronsaction price.

#focording to the Internatioral Valuation Shandards [TV5) and the Red Book, the Marost Value represents the
figure that would appear in o hypothehical comrod of sale, or equesalent legal docwmend, ot the volualicn dote
{Pomd Baook VPSS A1)

Imvesiors could require ot the cutset on indication of the purchase costs in arder fo figure oat thes fodal cost ond
apprecaie the yield profile of the operofion. Should defoils relalive to fhe purchase meodalities and an
approprighe fiscal opdnion not be present, the price shoted in this repost shall be considered just indicative.
However, it should be noted fhat the determiination of these costs, os % on the foir value, is not tniquely defined
during the volugtion, os it depends from o series of variobdes which connot be shandondized of the outset; the
transochion costs change oocording to the purchoser (Holion Fund, Foreign Fund, privote, =he. ), bailding typology
ard ooquisition fypology |"asset deal” ar “shore deal’).

Bosed on fhe information and benchmark received, we summanze below the ooguisiion costs and fhedr % on
the Morket ¥Walue, oocording o fhe ossvmed reol esiode operafion:

Samp Dudy (% of the Foir Violue)
7% (in cose of “osset deall”™ with Halion Fund)
= 4% (in cose of “osset deal”™ with Foreign Furd))
= 0L14% (in cose of “share d=al™)
s gther [bosed on the soops]
Legal Fees (EDD, TOD, LOD, ele.)
= 0.5% of the Fair Value (indicative but it could be higher)
Agent Fees [Broker)
s betesen 0.5% and 1.0% of the Maoriket Value [bud it could be higher)
Eegiskrafion fax [sometimes considered, but negligible]
o E200 jone-off].
S0, withowt precise indication of operation fypology ord without o fisml opinion, it is impossible fo define
unaguely the fransodion price.
In summary, if we consider o tronsacion per “asset deal”, the purchase cosis wory normally befeeen 3.5% ond
5.5% on the Fair Yalue, without exdluding coses which differ from this proctice.

It is dear fhat, without further defils, it & neceszary to refer fo on hypothelic fronsodion where fhe irvobed
subjects use oll possible processes to minimize the fiscal impad on the final price: in this specfic cose of
transochiors where it is not possible to opply o "shore deal” model, this refleds o peroentoge of 3.5% ('osset
deal’).

In condusion, asswming an ‘ossed deal” for fhe subject property, o trorsodion price wouwld be equal fo some
€47 441,000.00.

- CBRE
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FlATZA GAE AULENTI 13, 307123 MILAMT
DWTE CfF WALLIATION: 30 JUE 2020

Tield Profile

Dizcownted rofe 1 [Building & and B| 5.50%
[im the period of e in force leose controds)

Diiscounted rofe 2 [Building A and B| 7.0
[im the period of re-l=ose and disposal)

MHet Cap rafe [Building & and B] 3.40%
Gross Inifiol Yield |Building &) BT
MHet Initial Yi=ld (Building &) 1%
Gross Eaf Yield [Building 4A) G 16%
Gross Irstial Yield (Building Bj 7.Be%
MHet Inifial Yizld (Building 3) &.67%
Gross Bt yield |Building B| &.15%

HE? III UEs

W'e would comment os follows on the key strengths ond weaknesses of the Propery.

Strengths

®  Grode & office building with fmdble layoaut, open spaces, flooted flooning, suspended czilings, lifts and
good heating comfort:

Hvailability of rumerous covered ard wncovered parking spaces;

Excellert oocessibilfy by privade and public fronsport;

Good visibility:

Good siote of mairtenaroe ard repair;

Offfice spaces with high level of natural lighting:

Requiar ond flexible floor layout also for more than one tenant;

Offfice building =osy to split up for mare than one tenand;

Weokness and Mitigoting Foctors

The= micra locotion is o s=condory busaness dishnict;

‘Wide size for the local mardet request;

Limi=d remaining lease penod;

Long take wp should BHL relegze the spoces.

This executive summary should be reod in conjunclion with fhe valeotion repodt ond showld not be relied vpon
in isolotion. It is provided subjedt to the assumptlions, discloimers and Emiofions defoil=d both througheout this
repart. This waluaSon is for the wse only of the party fo whom # s oddressed (fhe Chent or Addresses] and for
no ofher purpose thon thot sioded hersin. Eelionce on this report is condficnal wpon the reoder’s

ockrosledgement and urdershonding of fhese dofements. Mo responsibility is accephed to any third party whao
miay use or rely on the whole or any part of the content of this valuation.

CBRE
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CBRE

CBEE WALLIATHOM S.pA. con wnecs soio
Fox=n dagli Afan, 7

20133 Milono

Tel +37 07 797 480 OO0
Fox +37 T 797 447 50

VALUATION REPORT

Report Date 16 July 2070

Addresses [or Client) 20123 Milonao SIUHG |
Fiazza Gaoe Aulerdi, 12
20154 Milano (A) — Baly

Far the gitenbion of: Mr Emiliano Monouso
The Property Office: properdy induding twe buildings, A aond B.

Property Description Froperty including two seporote Closs A busldings colled “Building 4% ond
“Buwildirg 8" recentty consiruched (2007, locaoled in the north/easiern orea of
Milan, rear Figzza Uidine. Building A is arranged over ground flocr, & floors abowve
ground ard 2 bosemend levelds. Building B is arronged ower ground floor, 7 floors
abowe ground ond 2 bos=ment levels. The boserment levels house 200 parking
spaces, the exdernal orea of ground floor counts some 20 uncowenrsd parking

SPOCES.
Crwmership Purposs Irvecimient
Instruction To value the unencumbered Freehald interest in the Fropery on the basis of Foir

Volue |corresponding fo the Morket Valee in ocoordance with IFES 1.3) as of fhe
volugtion dofe in oocordonce with the f=rms of =ngogement enfered imo bebvesn
CBEE and the oddresse= doted 26 April 2020 (r=f. no. 103/20) ond oocephed on

5 June 2020,
Voluation Diote 30 June 2020
Copocity of Valuer Bdwrnal Valuer, oz defined in the BICS Voluation — Global Sardards 2017
Purpose Finarcial informafion fto be ircluded in the firancial report of the compary].

Fair Valuwe in accordance  Fair Value in occordonce with IFES 13 as of 30 June 2020:

with IFRS 13 £45,600,000.00 [FORTY FIVE MILLION EIGHT HUMDRED THOUSAND/OD
EURDE) mxclusive of VAT,

Split vps as follows:
Building A: € 217,000,000.00 [TWERTYOME MILLISH EUROS) moclusive of VAT

Building B: € 24,800,000.00 [TWENMTYFOUE MILLKOM EMGHT HURDEED
THOUSAND EURCS) exclusive of WAT.

s i
CE VELLETICNR Sp 4. phoren dhoghl A% 1 J0033 kil L 5
Cmm VA n. DA 15800183 - cap. soc. & SOCUI00 i ﬂ Rlcs
Soal pog oo ol o b desae ©oacRimrenic do porio collo Soook CHER Lid B Ve Ly 015
e L =]
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COHMA, RES ZEA. SN | — CERE PROIECT REFEREMCE 20-84VALOT193
FlaTZe GAE AULENTI 12, 207123 MILAHCS
DWATE CfF VALLIETIOM: 30 JURE 2020

Service Agreement Swr opinion of walue is based wpon the Soope of 'Work and Volwation Assuempfions
attoche=d.

Material Valuotion The autbreak of the Mowvel Coranodres (COVID-19), declored by the Warld Health

Unicertainty Crgarization oz a "Global Fardemic™ on the 11th March 2020, has impodhed
global firanciol markets. Trowed resincions have besn implermented by marny
courries.

Market ocireify = being impached in many sedors. As of the valudgtion date, we
consider that we con alhoch less weight fo previous marked svidence for
Companson purpases, fo inform opinions of value. Inde=ed, the corrent response
to COVID 19 means thot we are faced with an unprecedented sef of drcomsionces
an which $o bose o judgemend.

Cwr waluoSionis) is / o fhersfore reporied on fhe bosis of ‘motenial volugtion
unceriginty’” os s=f out in WF3 3 ond YPGA 10 of the RICS Voluation - Global
Siondords. Corsequently, less cerfainty —ond o higher degree of ooution — should
be atioched fo our valeation fhan would normally be the cose. Corsequentty, bess
certainty — and a higher degree of cowtion — should be attached to our voludgtion
than would normaolly be the cose. Given fhe unknoen impodt fhat COVID-19
might have on the real eshote marked in fhe future, »e recommend that you keep
the valudtion of [this property] under frsguent review.

Far the avoidance of doubd, fhe indusion of the ‘motenal valeation wnoerdoinhy”
declorofion obowe does not meon thot the woluotion cornaot be reled upon. Eaother,
the decloration has been irduded fo ensure trorsparency of the foct that — in fhe
curment evdroordinary droemsfonces — less certointy con be offoched fo the
volugtion thon would othersize be the case. The material uncerbainty cowvse & fo
serve s 0 precoviion and does nof involidate the valugtion.

in taly Dince the 23rd February 2020, the Government fook immediate odions
(r=f. DPCRA 23rd Februory 2020 ond subsequerf] fo fockde fhe spread of
Coronadnes, irdudirg home quarartine and other restidhions.

Speciol &ssumptions tone

Complionce with The Valuglicn has bzen prepared in accordance with the RICS Valugtion — Global
Volvotion Stondords Stondords 3017 which incorporote fhe Int=mationol Yaluotion Sondords [“the EB=d
Book™).

We confirm that we have sufficient currend local and roSional knowledge of the
partficular properdy marked invohed, ard howe the skills ond wnderstording fo
underigke the Volugtion competently.

WWhere the knowledge onrd skill requirements of the E=d Book hove been met in
oggregate by more than one waluer within CBRE, we confinm that a list of those
voluers. hos been retained within the working popers, fogether with confirmation
thot moch nomed waluer complies with fhe requirements of the Red Booke

This Valwation i o professional opiréon ond is expressly not infended to seree as
a warrarty, assurance or guaranize of any parficulor value of the subjed property.

Céher valuers may reoch differ=rd conclusions as fo the value of the swbjed
properiy. This Waluglion is for the sole purpose of providing the infended user with

- CBRE
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COHMA, BES SR, SIIML | — CERE PROJECT REFEREMCE I0-84VAL-O1PSE

FlAZZA GAE ALILEMTI 12, 301
DATE OfF VALLIATIOR: 30 JU

I3 MILAMC

JE 2020

Bzsumptions

Varigtion from Stondord
Bssumpthions
Valuer

Independenos=

Previous Involsemant &
Conflict of Interests

Eeliance

Publication

COIMARES

the Valuer’s independent professional opirion of the walue of the subjed properdy
as of the Voluation dofe.

The Froperty detoils on which the Vaoluotion is bossed are o5 s=f out in this report.
W'e howe made variows assumplions as fo tenure, leffing, taxoSon, fown planning,
ard the condibion and repair of bwildings ond sf=: — including grownd and
groeundwater cordomination — as set out below,

i amy of the information or ossumptions on which the Yolugtion is bosed are
subsaquentty found fo be incorred, the ValuoSon figure may alse be incomect and
should be reconsidered.

Hone

The Froperti=s hove been valued by o voluer who i gualified for the purposs of
the Waluation in oocordoroe with the E=d Boolke.

The fofol fess, induding the fee for this assignment, eamed by CERE Yolugtion
S.p& from the Addresses i less fhan 5.0% of the tofol faby reverues,

We confirmi that on pour behalf we howe valued oll propertiss und@l 31.12.2019,
on a half-pearty baosis and that this nstrechion & a renewol of the previcus
ogreement with you.

W'e confirm, as you are gwars, that CERE Capital Morkets, part of the company
CBEE 5.p A, is curmentty assigh you for the pofertial disposal of fhe complex owned
by Coima Bes SNMHC.

We howe disclosed the relevart fods concerning o corflict of infered to you and
the other di=nis invohed, and hove received everyone’s writéen, informed consend
that it is in order for us fo corry out your valeation insirudion and thot the conflic
con be resobved ond monoged os the componies CBEE Sp& ond CBREE Yoluagtion
3.p-& odopt o syst=m of Infiormation Bomiers bosed on fhe user’s profile by reason
of the belongirg business line (ond so of the company] in order o guaront=s dofo
prodection ard corfidentiality |“Chinese Wall™).

This report is for the use only of the following parfies:

(i] fhe oddressee of fhe Bapord; and

(i) the Farties which hove received the written consent by CERE through a reliaroe
ledier;

for the specific purposs sef cut hersin and no responsibily s oocepisd fo any third
pariy for the whole or any port of its confends.

Heither the whols nor any part of owr report nor any references thersto moy be
included in any published document, drculor or shotement nor published in any
wrry without cur priar writher approval.

: CBRE
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COIMAA FES 524, SIIMNG) | — CERE PROJECT REFEREMCE T0-&4VAL-0195
FLAZZA GAE AULEMTI 12, 307123 MILAMT
DWTE OF VALLATIOHN: 360 JURE 2020

Yours faitheully ours faithully

] i M
G e O

Managing Diredor Executive Diredor
EICE Registered Valuer
For and on behalf of

CBRE Valualion 5.p_A. For and on beholf of
CEEE Voluaghon 5.p.A.

439 02 0074 4933 +30 02 9974 5028

dorside cottonindgichne .com loura_maun @Ecbre_com

CBRE Valudghion 3.p_A.

Voluvation & Advisory Services
Fiorza degli Affari 2

20123 Milan

Projed references: 20-44VA1-0195

CBRE
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MG, FES SEA. SIIMNGD | — CERE PROJECT REFERENCE 20-&4VAL-0193
FLaTZA GRAE ALILENTI 12, 30TZE3 MILAMT
CWTE CfF VALLEATIO: 30 JURE 2020

SCHEDULE OF VALUES

Aadiciress TOTAL Morkef Vilue

Building &, Milene, Via Privada Derds, 17 21 000 000,00
Building &, Milone, Via Privada CDercdo, 19 24, 500,000,000
TOTAL £5,300 0,00

CBRE
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COHMA FES 524, HIMNLG | = CBRE PROJECT REFEREMCE I0-84VAL-0T9S
FlATZA GAE AULENTI 12, 30123 MILAMT
DWATE OF VALLIATIOM: 30 JURE 2020

SOURCES OF INFORMATION AND SCOPE OF WORKS

Sources of Information

The Property

Inspection

Environmanial Motters

Services and Amenities

Fepair and Condition

Town Planning

COIMARES

The present report i an vpdote of the voluation comied cat by CEEE VALLATION
pbA as of 3112/2019 based wpon irformotion recsived and the new
documentation suppl=d to us by fhe Clisnt as sst ot within this report, which e
hroree assumed to be comred and comprehensive.

= Rent roll os of 30/06/2020;
* Propery Towes;

= Buildings’ insurance.

Cwur report condoins a bref summarny of the Property detoils on which our Valuolion
hos bezn bosed.

As insdructed, we hove annually imternolly inspected the properdy ord lost inspection
wos camied out on 04,02, 2020 by Bertrondi Mongherita.

Far the present half-yearly update, the Cliert has corfirmed that be i not oware of
ory material charges to the physicol oiribuies of the Property, or the nature of it
locoSon, since the lost inspedion. We hove assumed fhis odvice to be comect.

We howe not measured the Froperty but hoee relied upon the floor areas provided fo
us by the Client, which we howe ossumed fo be comedt ond comprebersive, and
which you hove odvised ws hove been colculoted vsing the most common Halian
market prods.

We howe not underoken, nor ore we oware of the content of, any environmeniol
owdit or cther emdronmental inveshigation or soil sureey which may hove been comied
ouf on the Froperies and which moy drow afferdion to any contamination or the
possibility of amy such contamination.

¥We hove not cormied out ony imveshigations into the post or present uses of the
Froperties, nor of any neighbouring land, in order to esioblish whether there is any
pofertial for contfomination ond have therefore assumed thot nore exisis.

We wnderstond that all main s=reces incleding water, droinoge, eledricity and
tedephone are owilable o the Propedies. Mone of the serices hove been fested by

s

We have mot comed out building surveys, fested services, mode independent site
imeeshigations, inspeded woodwork, expoced pords of the dredure which wers
coesned, unspased or inooccessible, nor armarged for any ireedigations to be comed
ot fo defermine whether or not ony deletenious or hozordous moferniols or fechnigues
hime been wsed, or ore pres=nt, in any port of the Properlies. 'We are wnable,
therefore, to give any azswrance that the Properties are free from defect.

¥We howe mode verbal Flarming enguiries only of the Milan Council Planning
Department and consuled the website.

We therefore connot foke responsibilfy for evenfual consequenoes deriving from
incomed and/or missing informotion.

s CBRE
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CTHMAS, BES 5RA. SIINLY | — CBRE PROIECT REFEREMCE 30-840VALOT9S
FlAZZA GAE SULENTI 12, 30123 MILANT
DWTE OF VALLIATIOM: 30 JURE 2020

Titles, Tenures and

Letings

COIMARES

Diedgils of filefenuwre under which fhe FroperSies are beld ond of lettings to which it
is subject ore as supplied to us. We have not gererlly exomined nor hod access fo
oll the desds, lzoses or ciher documents relaling fhersto. Where informafion from
deeds, leas=s or ofber docwments is recorded in fhis repodd, it represenis owr
undersiording of the relevant docoments. 'We should amphasize, however, that the
inferprefation of the documents of tille [indudirg relevont desds, l=ozes and plorning
consernts] is the responsibility of your l=gol odviser.

Wi'e hoee not conduched credit enguinies on the finondol siotes of any fenonis. We
hioee, however, reflecied cur general understandirg of purchazers” likely parcepSions
of the fironcial siofus of tenonds.

CBRE
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COHMA, FES SRS, HIMNG | — C3RE PROJECT REFEREMCE T0-84VAL-01PS
FlATZA GAE AULENT 12, T01 23 MILAMC:
DWTE OF VALLBATIONM: 30 JURE 2020

VALUATION ASSUMPTIONS

Copital Walues

F=nial Valuss

The Property

COIMARES

The Valuotion hos besn prepored on the basis of "Fair Yalue” [in oomordonce wish fhe
Irfemoticoral Finonciol Eeporfing Stondard [IFES] 13]. which defined os:

“The price thaf wouwld be rscsived fo sell on osest or poid fo fronsfer o fobdiy in an
orderly fronzoction batwssn market parficipands of the messurement diafe.”

“Foir Value®, for the purpose of finandal reporting wnder IFES 13, is effedively the
same as Marke? Volee", which i defined as:

“The esfimaoted amownt for which an asset or Bobility should =wcharge on fhe
Yolugtion dote bebtwesn o willing buyer ond a willing seller in an am's-length
trarsodion, offer proper marketing ond where the parfiez hod eoch oded
knoel=dgeakly, prudentty and without compulsion.®

The Valeahion represents the figure that would oppear in o hypofhetical cordrad of
sale of the Voleghion dote. Mo odjestment hos b=en mode o this figure for any
papenses of ocquisition or realisation - nor for fowoSon which might arise in the snend
of o dispozal.

Mo accourt has besn taken of any irter-comparny l=ozes or omangements, nor of
ory morigages, debenhores or ofher change.

Mo gccourt hos besn foken of the owoilobify or ofhersize of copital based
SGowermmeent or Evropean Community gronts.

Uriless siofed otherwise rendol volues indioghed in our repod ore those which hoee
been adopied by ws os opproproie in assessing the copilol volue and are neob
necessarily appropriate for other purposes, nor do they neceszarily oocord with the
definition of Market Rznd in fhe Red Book, which is as follews:

“The astimated amount for which an indsrest in reo! property should be lsosed on the
Voluotion ohote bedwesn 0 willng bssor and o willing lesese on oppropricts lsose
tarmsz in an arm's-langth fronsoction, offer propsr markating and whars the portisg
had aoch acted knovisdgeably, prodentiy and without compuizon.”.

Wher= appropnigte we howe regarded the shop fronk of ool ond showroom
oooommeadotion os forming an inf=grol port of the building.

Londlord's fodures such os lifis, escolators, o=ntral heofing and other normal s=nbos
inshallatiors ke besn freafed oz an irdegrol part of the bauilding and are included
within cur Valuohion:s.

Frocessz plart and machinery, tenoris” fodures and specialist trode fittings have be=n
excleded from our ValuoSions.

All measuremenis, oreas ond oges quoded in our report ane approsimote.

CBRE
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Enwironmental Moters

Eepair and Condition

COIMARES

In the okzence of any information to the contrary, we hovwe azsemed thak

[a] the= Froperties are rof comfomiraied and are nof odversely affeded by anmy sdsting
or proposed snvironmerntol low;

[E] ary proceszes which ore camied cat on fhe Properfizs which are regulated by
envircnmendal legiskation are properly licersed by the approprigte outhorities;

[c] the Properfies possess curment the enengy performonce cerificates [AFE - Aftestoio
di Prestaziones Energefica or equivalent] as required under government diredives;

[d] fhe Fropedies are either nof subjed to Alocding risk or, if they ane, thot seffident
flood defences are in place ond thot oppropriote building irswrance could be
obimined of a cost that wouwld rof maberially affed the copital walwe.

[=] the Properfes are not subjed to ony seismic sk or f # is, posseszes building
charocteristics in Ene with the relevant legislofion. In addition, aon oppropriate
insuronce policy could be obloired without such offediing the Volue AssismpSons
considered within this report.

In the okzence of any information to the contrary, we hove gsswemed thak

[a] there are mo abnonmal grownd conditions, nor archoeological remains, pressnd
which might odverzely affed the cumrent or fiture cocupation, development or volue
of the Properes;

[E] the Froperties are fres from rot. infesotion, stredural or kofert defedt:
[c] rez cwsrr=pity known deleterious or hazardiows mohenials or susped technigues hoee

been wsed in the constredhion of, or subseguent alterofions or oddifions fo, the
Froperties; and

[d] the serdices, and any ossoooded controls or soffesare, are in working order and
free from defect

We hawe otherwize hod regond fo the oge ord apparent general condion of the
Froperties. Commenis mode in the Properdy detoils do not punport to sxpress an
cpinion about, or advice vpan, the condition of uninspeded pords and showld not ke
taken oz making an implied represeriotion or sSofement abowt such pars.

CBRE
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Title, Tenure, Lettings,

Unless stoted otherwise within this report, and in fhe obsenoe of any information fo

Planning, Toxotion and the contrary, we howe ossemed thot:
Statutory & Local

Authority regquirements

COIMARES

[a] the Froperfies posseszes a good and markedoble e free from ony orerous or
hompering restricions or conditions;

[b] the= buildings hove besn srected sither pricr o plonning comrol, or in oocordanos
with plarning permissions, and have the berefit of permanent planning conserts or
exizfing wse rights for their current wse;

[c] the Froperties are ot odversely offedhed by town plonning or rood proposals;

[d] the buildings comply with all shahorory and kool outhonty requirements induding
building, fire ard heolfh ond safety regulaSions;

[=] onby minor or inconssgquential costs will be incumed i any modificolions or
olerations are recezzory in order for oooupiers of the Properties to comply with the
provisions of the relevord disability discrimination legisloSon;

[f] there are mo terart’s improvements that will matenally offect cwer opinicn of fhe
rert fhat would be cbfoined on review or rerswol;

[g] tenardz will meaet their abligoSons under their l=2omes;

[h] there are ro wser resiniciions or other redricive covenanks in legses which wouwld
odversely offed volue;

[i] where appropriate, permission to ossign fhe ind2rest being valued herein would
nicd be withheld by the londlord where neguired;

[i] wvooont possession can be given of all ocoommodohion which is unlet or is let on o
sErioe oCocupancy; and

[k] ir Haly, it is common and often odvartogeows from o fizoal sond poant for fransfers
of real esiofe o foke ploce vio tnonsfers of fhe copital of reol eshohe compaonies [so-
coll=d share deal o cpposed fo osset deol]: the toxotion level oppled connot be
sfondordized, bud must be evaluated on o oaz=-by-cosze basis. In order fo defire fhe
Total Purchase Frice, the purchaser’s costs or ocguisifion fees [Le. techrical and legal
fees, stomp dudy. ogend fees, =ic.]. os of the Voluglion Dole should be odded. 211
remts and copital volues, costs ond oftesr figures shoted in this repord are sodusive of
VAT

CBRE
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Estesrmed

COILMA SCR
Prazrza Gae Aulenti 12,

20154 MIT AMNO

Milan 30" Fune 2020
Dur Bef. 5Vival 20.5421

Following the ascipnment enfrested to us, on 15 November 2018, by COIMA SGR which
manages the Fesl Estate Fond “Fondoe Felirinelli Porta Volta™, znd in sccordsnce with the
provizions of the Bank of Italy Begnlation of 1912015, as amended, Title V - Chapter TV -
Section IT - Paragraph 2 5 (Beal estate) and 4 (Independent Valuer), the Ministarial Decree 30
of /32015 (Art. 16, as provided by the 2019 Budget Law)), Praxi 5.p.A performed, as the
Independsnt Wahier, the assessment of the Martket Valoe of resl estzte assets of “Fondo
Felirinelli Forta Velta™ fior bod getary purposes, with the reference date of Jume 30¢Y, 2020.

Crur assessment activiges and this appraisal report comply with the IVS — Internatomal
Valuation Standands —20020 edition and RICS Valhation — Global Standards 2020 (“Red Book™).
PRAKT Feal Estate is a Valuation Finm “regulated by BICS™ [Fiom o® T10885].

PE.A ST has carried out this assessment being an External Independent Valner, as defined by the
Eed Book. PRAYT = not in conflict of interest with respect to the Clisnt, to the other Subjects
mvolved or the property under valostion

BEAL ESTATE FORTFOLIO
The fund's portfolio consists of the following property:

Milamn (Ttaly), Viale Pasabio, 13, with Execative and Commercial nse
Subject to the valuation are the buildings, inclwding pertaining building systems (power,
heatmgz, sewing, etc ) and land While movable assets, documents, archives and i general,
what is contained within the bailding in question are excloded from the valustion.
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BASIS OF VALUE AND AFFEAISAL CRITERTA

Soope of the valnation is to detenmine the Market Valuwe (M) of the subject properies.

According to the definition provided in IVS — International Valwation Standards and in BECS
Valuation — Clobal Standards (“Fued Book™) "Market Valoe" is “the estimated amoant fior which
am assetf or liability should exchangze on the valuation date, betwesn a willing buyer and a willing
seller, in an amm’s length transaction, afier proper marketing and where the parties had each
acted knowledgeably, prudentty and without compul sion.™ (TWS 2020 - IVS 104 Section 30.1;
FICS Bed Book 2020 — VIS4 4).

In relation fo the charactenistics, cwrent destination and potential uses of each property, the
following approaches have beea used to calculate the Market Value:

— disconnted cash flow (DCF) method

The Value of the property stems from discounting the cash flow that will be generated by
the reat contracts and for by the eamings oo sales, net of the relevant costs of the property;
the process makes use of an appropriste discounting rate, which amalytically takes into
aocount the risks that are characteristic of the property in question.

The appraizal considerad the properties “as is”, that is to say o the condifions they were in
at the appraisal reference date, and tsking account of the leases in place, from the point of
view of the adequacy of the fees compared to market rents, the period of residual validity of
contracts, of the relevant clauses (nzht of withdrawal from responsibility for maintenance,
etc. ), the degree of reliability of the tenants and the risk of vacancy.

Crar actviry was dons in compliance with oument regulstions and according to best
infernational appraisal practices, both in terms of valustion cmiteria and working
methodalogy.

SOURCE OF THE DATA USED IN THE AFFRAISAL

In general, the appraisal was based on the technical data provided by clieat, which was takea
az being cormect, relisble and fully updated. Specifically, from the domamentation provided
by the Clieat we have taken the data relating to:

& (Gross surfaces of the property (provided on the previous half-yearly report);
* (Cadastral data;
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# Flanz;
¢ Town Planning Regulation data;

# Lease contracts;

# Hentroll (surfaces, conoacts and special clauses or limitations);

o DNT tanc

In particular, we derived from the denmments provided us and from the dirsct comparison with
the Fund Manazers, the data regarding:

* Building surface;

¢ Current lease confracts (Teal estate units concerned rents, deadlines renewal options
and/or early termination, efc.];

* Plammed extraondinary mainfenance intervenfions or renovation works
Instead, the data, derived from our salf~anslysis and survey, are related to:

& DNarkatvalues and rents. according to the different nses and rslevant locations,
& Final zales price, constroction time and absorption oo the market relating to the different
uses expacted in the renovaton'ransfomiaiion projects;

* Landlord costs regarding property managemsni, exmaordinary maintenance allowance,
ragistration tax on lemsas, comumissions on rents and sales;

¢ (Caprates and discount rates.
VALUATION AFFROACHES

DECOIMTED CASH FLOW {DCF) METHOD

Income-gensrating properies ars those properties able to generate for the owner a2 rantal
mcome, withount the nead for substantisl soctural works on the buildings and without any
change of destination of usage.

The proparry incpme is estimatad by discounting the net cash fow penerated by the corrent and
prospective lesse confracts. For the majority of the assets, the final sale price (termins] value)
wias deterrnined by projecting the markst rant at the end of the pericd; nsing 2 going-out cap
rate which incorporates an sdequate spresd in order to take account of the intrinsic risk of long-
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The rental income wars deducted from the lesse contracts (passing rents) if exdsting, and from
our specific market analysis in the arsa and per spacific typologies.

For vacant units, and all units whose leases will expire during the term of the cash-Slowr
westment the time needed to set up the same income was taken into account; at market
conditions (commercialization pericds of "vacancy™ and "step-up" at the start of comfracts,
related to tme restyling, etc.).

The landlord cests: (ML — municipal tax on real sstate properties, [DSUrance, prop&mmy
management, allowance for extrasrdinary maintenance work, stamp dufy, commissions on sales
and lesse contracts) were given directly by the Client or determined by an anslytical method
bazad on the information provided by the owner, or independently deduced by ourselves: with
reference to market standards and our experiencs with similar properties.

The duration of the imvestment cash flow was detenmined by refarence to the number of years
of a leaza for a different use, nsnslly &6 + 6 and to the dme needad, at the expiry of the contract,
to lead the new fully operational confract renmt. after renesofistion [ negotistion of a confract
with the same market conditions. Then the selling of the property to an "ordinary” imvestor, at
the time of the rental income maximirstion and, consequently, the final selling price.

It shonld be noted that the duration of the cach-flow assumed on the basis of the proparty
appraisal i= not influenced  nor it is condidonal o the SG8E s vestment chaices and decisions.
Which may or may not correspond with those of the “ordinsry™ investor; for this reason it is
possible that some of the parameters and assumptions in this appraizal could, in principle, vary
fromm wihat is contained in the Fond's business plan

MACROECONOMIC AMND REAT ESTATE VARTABLES

The cash fow is expressed in oorrent currancy, and therefore incorporates a forecast of inflation
(fior the indexation of costs) and resl ectate markest trends (for the indexation of revenues).

The inflation twend is derived fom the forecasts published in the April 2020 issue of Consensas
Forecast published by Consensu: Economics (one of the world's leading economic and
financizl resssrch cenfres - MW CONSEOSNSESC GOOMICS COML).

The table below sununarizes the forecasts for the performance of the main MacToeconOTNIC
variables in Italy over the next ten yaars.
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Italy
. Hislarical Consensus Forecasts

N- ohange ovar pravious e MG JT SEnE 018 MO0 Mo 033 2093 M4 005 meay
Gross Domasikc Product” 1.3 1,7 [&F-] 03 <75 4.5 1.3 0T oLy o7 oy
Housahold Cordsumpdisn’ 1.2 1.5 k=] 04 <80 LT 1.1 0T 0E 06 0
Gross Flaosd Irepshment' 4.0 z3 ES] 14 =0T &1 =T 20 1.5 13 1.0
Iesustial Produelicn 18 AE o6 -14 134 BB 52 14 1A w0 1D
[Eansmar Pricea -1 FEEFEE T T [T 1.9 1.5 15 1.7 18|
Currani Accouni Balance (Ewa bnd 440 485 480 534 530 5i.2 455 438 437 405 417
Al Wair Trosssiory R YVickd et 17 10 TE 14 iR i * i7 T R TR 1

As far az the inflation trend is concemed, in the first two years (four semestars) of the DCE, the
precise data indicated by Consensus Forecast was used, while for the remaining period the
sverage of the expected valwes was considered thms reaching the following resnlt:

Trend inflagione 1* semeste -0,107%
Trend inflazgione 1" semestme 0,30%
Trend inflazione 3" semeste 0,30%
Trend inflazione 4" semestme 0,55%
Trend inflagone dal 3 senesire m poi 0.825% 5%  anmmo [

The mend in the real astate market was determined separately for the first mono years of cash
flow and for the following period. For the Srst rwo vears, the esdmate of the rend is of the
puncieal fype, while for the following period it has been assumed to be in line with that of
mflation, and therefore reference has been made to the Consensns Forecast forecasts mentonsd
gbove These measures were adopied based on the projectons on the Iialian markset, even i the
short term; do not represent 3 sufficiently stable and verifishle source of information

Trend mercato inpobiliare 1° semestre 40,25%
Trend mercaio inmmohiliare 1" semesire 0,00%
Trend mercato inpnobiliare 3 semestra 0,00%
Trend mercato impobiliare 4 semestre 0,50%
Trend mercato inwnnbiliars dal 5" semesme I pod 0. BX5% 1654  anooo

In additen, forscasts have also been made for the determination of the potential return on
mwvested capital (equity) regarding the performance of long-term povemment securities (rsk
free remum) and the EnrIRS (the basiz for determining the cost of long-term debt).

The refum on 1{-vesr government bonds was slso derived from Consensus Forecast and is
1.60% for 2020 (Apnl 2020 forecast).
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Italy
. Hisd crbcal Consensus Forecasts
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The mend of the EwrlE.S has besn sssumed equivaleat to the average of the values of the last
mwelve months, recorded by the specialized press, and is equal fo 0.30% per year:

Trend EurTRS ultimi 12 mesi

magz-19 0,70

Em-19 0,57

hg-19 044

age-19 0,06

z21-14 Q.10 media EnrlES
ati-19 0,22 0,20
nov-19 0,35

dic-19 0,30

g=n-20 0,35

feb-2 017

mar-20 008

amr-X0 017

Comma Spr — Felermelli Vielta Frund
Falwadon as on JL0EIEH pag. &d 14

COIMARES W 106




B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

Ma. Rif - BVAval 20,5421 of 30V06/ 2020

CAPTTATIRATION AND DISCOUMT RATES

As imdicated above, in the valuations done nsing the DCF method (both in the case of mcome-
genarafing properies. ade related properties and properties suitsbls for ransformation)
approprists capitalizaton and discount rates were used, which were determined according to
the criteria set out below.

ieneral considerstions regarding rates
The capitalization rate comesponds to the relationship that exists on the markes between the
rent and the value of 3 specific property.

In the Iralisn context, reference is nsually made to the gross remumn (the so-called cash on cazh
peren); In other words, the landlord costs (property taxss, Meurance, property DLANSSEMEnt,
etc.) are not deducted from the rental income.

In any case as this s & messurement that represents the refum on an invesmisnt the
capitalization rate impliciily takes info account the nisk on the investment of the property
question, or at least the average rick grade of the market cluster that the property its2lf belongs
.

The dizconnt rate is the mathematical varable nsed to detsrmine the “equivalent value™, at 3
specific date, of a financial amount that is generated af a different moment in fime.

In the case of property investments/developments, this rate iz used to determine the actual value
of the costs and income expacted during the conrse of the invesmment'development itsalf

The discount rate is wsed to report at the present time the future cash flows expacted to be
zenarated from investment property or transaction in real estate development, and it entails tvo
bazic components: the retam on an altemative investment with no rsk (opically assumed to be
equal to the average yield on government bonds with a merity homogeneous with respect to
the ome horizon of reference) and the risk reward its operation (the premnmn linked to the
possibility that the investor does not receive the expected flow on the date applicable). The rizk
ic the potentiz] that an event acours unpradictsbly, meaning any event a significant changze in
the results than expected.

The discount rate takes into account the specific risk of the imvestment (i addition to the macro-
economic and financial variables). and therefore differs caze by cazs, in relagon to the nature,
location, size, eic. of the propery in question.

For all practical parposes, there is a direct relationship between the two rates; 0 nmch so that
(with other varizbles being aqusl and on condition that both processes are comectly devaloped),
the Market Value of a property caloulated by using the direct capitalization method or the DCF
method should be the sames.

Cofma Spr — Felirinelli Volte Fund
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The differenfiation factors are essendally two:

* Az already mentioned, in the Italian practice the capitalization rate is refemed to gross
renfal income, while the discount rate is applied to & cash flow from which the "real
cost” bome by the proparty is deducted Som the gross remts]l income (which on the
basiz of dama collected in our database, currendy cormrespond oo average to the 12% of
the Fross rent);

+ the capitalization procedure takes into consideration a constant perpenuty (and toas is
"net" of the future oend of the real estate market), while in DCF costs and revennes that
contribute to determining the cash flows are mdexed on the basis of expected inflation
wend and the market.

Market Beturms

In theory, in the case of moome-genarating property, the performance of an investment property
mnpliciily incorporates to Sactors:

+ the rsk-free component
+ Portion of written preminme in properny investment specific risk in question

It should be duly noted thet in the valustion approach adopted by Praxi, real performance is
olriained directly from a market survey, covering the whole national territory and referming to
the main real estate typologies: radinonal offices and shops; hospitality; retail; leisure amd
entertainment; logistics and production.

For each type, the gscillation rangs of the sross vield is determined with refarence to a best
case and a worst case; specifically on this valuation, the range of performance 15 as follows:

infenva Cap rate

Offce 0.51% 4.47%

ey 17,58% 7.70%

TROPHY ASSET 7.33% 3,60%

{offce, primany - .

iy 13,03% 5.88%
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Within that range, the rate of capitalizagon of the property in guestdon is determined oo the
baszis of its situation and specific condition, with reference to:

# the remtal simation (qualifty and number of fenants, remtal confracts condifions and
clanses, vacancy risk)

& axtrincic factors (effectivensss of the localization atnational and local level, and markes
mends)

* Inimnsic fectors (guality and state of maeintensnce, interchangeability, Sexdbility,
dimensional cut).

From gross vields (cap rates), we derive the range of the discount rate to be nsed in the incoms-
generaing property DCF, taking into account the incidence of the costs of the property and the
real estate market end forecasang. The precize posidoning within that secior range depends
on the spacific risk factors of the individual proparty.

From the forepoing, it is evident that our approach does not adopt 3 WACC methodology for
the determination of the DMCF discount rate.

It is stll possible to wace back the mvested equity remuneration, oo the basis of leverage and
the cost of financing a standard real estate investment that we found from the markst.

The result of this caloulation is shown backwards in the development of the valnabon of
mdividual properties, just below the "speedometer”, which visually shows the degres of risk
attached to the property being valwed than the range of the real estate segment which the
property itself it balongs.

Investor profit

It shonld be noted that, in compliance with infemmational valuation standards and according o
the best practices that have now also become common o the Ifslisn market, our valuation
approach considers the refum on the capital iovested i the development within the discount
rate. The expected rennmeration for the equity corresponds to the internal rate of retum (TR
for the imvestor, while the overall rate (that derives from the weighted average betwesn the
rermaneration for the equity and the cest of the debi) comesponds to the investment IEF.

DCE’s Length

Crur TRCF madel for the estimation of the income-generating properties Market Value provides
a standard term of 15 years, six scanned. This perod sllows to include the enfite cycle of an
ordinary lease (§ + & years), plus any vacancy rates and development income, and thus, n
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zeneral tarms, allows the standardization of the rental income stream fo determinate the tenminal
valua for direct capitalization, using the faes of the last period and the going out cap rate above.

Indicators

For reatz] propariies, there are reporied im the "DRCF" sheet of the evalmation atached soome
significant development indicaters, in addifion to the Market Value and the vacancy rate, usafil
o the synthetic interpretaton of evaluation resalis:

#  Current rent, which cormesponds to the anmal rent generated by the amount of leases
in place;

o« Current yield, which represents the profitability of the lease contracts, compared o
the Markat Vahae;

o«  Market Pent which is the total market rent, according to the parameters detenmined
from the estimaton, just for the contoacts which have their deadline during the DLCE
fime span;

«  Market reum, which comespond to the cap rate of the property

¢ Capex, which covers the tofzsl amount of the initial mferventdons of restoration |/
rengvation foresesn charged to the property, mchuding iovestments programmed
over the years by the property itselfl

*  HBeversipnary vield (the ratio between Market Poent and Market Valne, plos any indtial
capex defined by estimation), which cormesponds to the yield theoretically obizinable
by an inwestor which acquires the property at a price egual o the estimated vale,
who get to put it entirely to income, with estimated Market Feat terms.

SPECTFICATIONS AND ASSTMPTIONS

For developing the estimation we had determines the property”’s commercial surface, atimboting
to the different fypes of surface a representstive weighing of their real estate value. In
particnlar, the accessory spaces have besn virmalized in proporton both to their
location'consistency ' quantity within the property and fo the surfaces and destinations of the
main spaces as well as to the parameters assigned to them

WORKING METHODOLOGY

The rezl estate portfolio was covered by specific site inspectioas (08102019, with the aim to
abserve the generzl characteristics and understand the wban context in which the assets are
located At the same time we carmed out specific market research in the areas concemed and
for the concerned building typologies, mvolving brokers and real estate operators with aoy
confidentiality and wverifying. when possible, even cases of recent framsactions (such
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mfonmation integrated and updated the datsbase on real estate market already beld by our
Company).
In support to the assessment, we have sssumed the technical deounentaton given to us by the

property, from which, in partdcular, we deduced the surfaces, the cadastral identiScations and
the destinations of use, without making any further verification.

Lasztly, we assumed that the real estate comsistency, provided by the SGE, substantally
comrespond to IPMS 1 (Gross External Area | Gross External Surface) as, imternationally
defined.

LIMITATION OF SUREVEY AND LIABILITY

It should be noted that no verficadon sbout the ownership title was cammied out, nor was the
existence of possible rights or encumbrances oo the valued assets inguired The assessment
azsumes that the assets are fully compliant with the ongoing legslation and regulations, in

particnlar as regards to the building codes standard, safety and Sre prevention.

We did not consider any environmental lisbilities imposed on the propertdes, which means those
costs to be incumed both to avold environmental dsmage and fo recover noo-compliamt
sifuations with the provisions of curment regulations.

CHANGES COMPARED TO THE PEEVIOUS VALTUATION

After the exceptions] resalt recorded im 2012 (with the wolume of corporate real estate
Tansactions excesding the 12 billicn euro threshold, Sor the first me in Iialy) the year opened
with a moderate and physiological reduction in tade; which however, in the first quarter of
2020, was close to 2 billion sung; substantally in line with the first quarter of 2019,

The sudden spread of the COVID-19 pandemic sbrupdy intermupted this Tend, plunging the
real estate market (as well as the enfire world economy) into & deep crisis, which anslysts
belisve will be the worst in 3 bondred years.

The immediate affect, also elsted to the meamares taken by the nationzl and mtematonal
suthonties for the protection of cifizens' health, was that of a sndden infermuption of ransactions
(in fact between March and Aprl some deals were finalized but had been negotiated and
substantially concleded previously). Mow we are beginning to feel the repercussions oo rental
yields, put into crizis by the widespread difficulty of tenants to regularly pay confractual rents;
the phenomenon iz being felt in an acute way o the sectors most directly affacted by the
lockdown (hotels and non-food trade), but it is also manifesting itself in other sectors.
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It is not yet possible to quantify the magnitude of the crisis or predict its duration and the
dynamics of the (future and hoped-for) recovery, Certainly the real estate valuations refermming
to the first half of 2020 are drawn up in an economic and market context characterized by
sigmificant and atypical oncertainty, which mumst be taken into account when interpreting the
value conchasions.

The main changes compared o the previous valiation are shown below.

CHANGES IN THE SUBJECT OF THE ESTIMATE

At 3E 2020 compared to 31122019, there were no changes in the subject of the estimate.
Minor exfrasrdinary maintsnance work or internal changes of little relevance to the valuation
were carmed out.

CHANGES OF ALEGAL, REGULATORY AND CONTREACTUAL NATURE

Dumnng the half yvear 31122019 - 300062020 there were no conacmal changes that changed
the rental stames of the assets. Microsoft has annonnced that it will release the retail porton
cwrrently leased on the zround floor dunng the comingz vear.

CHANGES OF AN ESTIMATIVE NATUEE

The oosts for the completion of the urbamization works outside the compleax have been updatad
and comnmmicated by Sgrin € 1,726,772, Please also refer to the evidence in the following
paragraph.

NON-OEDINARY FACTORS OF UNCEETAINTY IN THE VALUATION

The spread of the COVID-19 wimus, declared 3 “"global pandemic” by the World Health
Organisation on 11 March 2020, is having a very soong impact on global financial markegs.
Among the varions messures puf in place to counter the spread of the contagion, travel and
movement resiriciions have been imposed in many couniies,

The activity of the real estate markst o suffernz sigmificant repercussions. althounsh
diffspeniiated in different sectors. At the date of the valnaton, we believe we can give less
waight for comparative purposes, to market evidence relating to wansactions concluded bafons
the outbreak of the pandsmic. or even concludad in recent wesks, but evidently initiated and
negofisted in a completely different context from the current one. In fact, we are faced with a
seriag of unprecedented cirommetances which make the outlook particularly oncertzin and the
formmlation of judzments and forecasts difficult.
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We would therefore point owut that this assessment has been prepared under conditions of
"sigmificant uncerainty”, as defined by VP53 and VPGALD of the Bed Book 2020, As a result,
thiz aszessment shonld be ziven less certainty - and its conchosions should be interpreted with
a higher level of cantion - than wonld nommally be the case. For our part, we confirm that, in
view of the sifuation, we have paid partionlar care and attention to the analysis of the data and
doouwmentation wsad to support this estimate.

Given the Dmpessibility to quantify, at the moment, the future impact that COVID-1% will
produce oo the real estate market, we recommend to monitor Sequently the mend of real estate
valuas,

WORKING TEAM
Thiz appraizal was coordingied and supervised By:

#  Anfonio GAMBA (Legal Fepresentative of Praxd Sp A, a Begistered Professional
Engineer in Milan n® 8013 dal 19468) Projecr Coordimarar;

+ Massimo MAESTRIMRICS (n® 1279512 dal 2008) - Technical Manager of the praject;
* Salvatore Versaci MRICS (n® 5632881 dal 2013) - Semior Faluer:

# PRANT Real Estate Smdy Centre.

Drpourpents have besn edited by the back-office team of the PEANT s Milan beadquarier.
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CONCLUSIONI DI STIMA

Based on what has been set out above, It is our opinion that the Market Value of the properties
held by the FELTRINELLI FUND, in the cwrent conditions of use and avatlability, at the
reference date of 30* June 2020, is equal to:

€ 98.950.000,00 (nintyeightmilionandninehundredandfiftythousand euro/00)

In accordance with valuation internationsl standards. the final Value are expressed net of cost

(including tax) related to the evenmal sale and purchase of the estimated property. As an
indication, we evaluate the incidence of these costs at around 3% on net marke: values.

Therefore, the gross value of these costs s equal to € 101 .920.000.

In the individual appraisal reports, we descnibe the properties and the adopted valuaton
procedures.

This report is sizned by Antomio Gamba as the legal representative of PRAXI Sp A and
Massimo Maest as the Techmical Manager of the valustion: it states that both siznatones are
meeting the requirements prescribed by paragraph 2 of art. 16 of the Ministenal Decree
302015.

Plaase do not hesitate to contact us should you require any further explanations. Best regards

Praxi SpA.
Technical Manager

Massimo Maestri MRICS
Registered Valuer
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COIMA SCR

Prarra Gae Aulenti 12,
20154 MIT AWO

Milan 30* Fune 2020
Dur Blef. 5Wival 20,5422

Following the assisnment enfmusted to us, oo 15 November 2018, by COIMA SGE | which
manages the Feal Estate Fund “Fonde Feltrinelli Porta Velta™, and in accordance with the
provizions of the Bank of Italy Begolation of 19712015, as amended. Title V - Chapter TV -
Section II - Paragraph 2.5 (Fleal estste) and 4 (Independent Valuer), the Ministerial Decree 30
of 532015 (Art. 16, as provided by the 2019 Budget Law)). Praxi 5 p A performed, as the
Independant Wahier, the assessment of the MMarket Value of real esfste aszets of “Fondo
Felirinelli Forta Velta™ for odgetary purpeses, with the reference date of June 3¢, 2020

Crur assessment activides amd this appraisal report comply with the IVS — Infermational
Valustion Standards 2020 edition and BICS Vahiation — Global Standards 2020 (“Fed Book™).
PEAYT Feal Estate is 8 Valuation Finm “regulated by BICS™ [Finm o™ T109E85].

PEAYT has carmad out this assessment being an External Independent Waloer, as defined by the
Fed Book. PEAYXT is not in conflict of interest with respect to the Clisnt, to the other Subjects
mwvodved or the property undar valostion

EEAL ESTATE FOETFOLIO

The fimd's portfolic consists of the following properiy:

# Milamo, Viale Sarca 135 with directional nse

EEOL ORI - FPEERNIE o GERCWS o MILAMRC - OO - RODOWG o MR o TIOERO o WEFCRG,
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Subject to the valnation are the buildings, including pertaining building systems (powear,
heaung, sewing, etc ) and land While movable assets, documents, archives and in Zeneral,
what is contained within the bailding in question are excluded froon the valuation.

BASIS OF VALUE AND AFPRATISAL CRITERETA

Scope of the valoston is 1o determines the harket Value (B V) of the subject properties.

According to the definifion provided in IVS — Infernational Valeation Standards and in BICS
Valuation — Global Standards (“Fied Book™) "MMarket Valoe" is “the estimated amonnt for which
am assef or liability should exchangze on the valnation date, between a willing buyer and 3 willing
seller, in an amm’s length mensacton, afier proper markefing and where the paries had each
acted knowledgeably, prudently and without compulsion.™ (TWVS 2020 — IVE 104 Secton 30.1;
FICS Feed Book 2020 — VPS4 4).

In relafion to the characteristcs, cwrent destinaton and potentiz] uses of each property, the
following approaches have been used to calonlate the Market Valus:

— dizconnted cazh flow (DCF) method

The Valne of the property stems from discounting the cash flow that will be generated by
the rent coniracts and for by the eamings from sales, net of the ralevant costs of the property;
the process makes use of an appropriate discounting rate, which snahtically takes into
sccount the risks that are charactesistic of the property in guestion.

The appraizal considesed the properiies “as is”, that is to say o the conditions they were in
at the appraizal reference date, and teking account of the lease: in place, Tom the point of
view of the adequacy of the fees compared to market rents, the period of residual validity of
contracts, of the relevant clawses (nzht of withdrawal from responsibility for mamtenance,
etc. ), the degree of reliability of the tenants and the msk of vacancy.

Char activity was done in compliance with corent repulations and according o best
mternational sppraizal pracices, both in terms of valusfion crteria and working
methodolozy.

Corma Spr — COIA OPPORTTUNITY FUND I - Miloae viale Sarca 135
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SOURCE OF THE DATA USED IN THE AFPRATSAL

In peneral, the appraizal was based on the technical data prowvided by client, which was taken
a3 being correct, relizble and fully updated. Specifically, from the domumentaton provided
by the Client we have taken the data relating fo;

* (Gross surfaces of the property (provided on the previous half-yearly repor];
& Cadsstral data;

# Plans;
* Town Planning Begulaton data;

& Lease contracts;

+ Bent roll (surfaces, coniracts and special clauses or limdtations);

s  DWIT tax;

In particular, we derived from the decuments provided us and from the direct comparizon with
the Fund Managers, the data regarding:

* Building surface;

¢ Current lesse contracts (real estate units concemed, rents, deadlmes. repewal options
anid ot esrly termination, efc.;

& Planned extraordinary mainfenance imterventons o renovation works
Inztead. the data, derived from our self-analysis and survey, ars related to:

« Darket values and rents. according to the diffsrent nses snd ralevant locations;
& Final zales price, constraction time and absorption on the market relating to the different
nses expacted in the renovation ransformation projacts;

* Landlord costs regarding properiy management, exoaordinary maintenance allowance,
registration tax on leases, commissions on rents and sales;

* (Caprates snd discoumt rates.
VALUATION AFFROACHES

Cofma Spr — COMLA QPPORTUNITY FUND §— Milane visle Sarca 135
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Income-generating properdes are those propertiss able to generate for the owner & remtal
meome, withont the nead for substantis]l stwctural works on the buildings and withont any
chanze of destinstion of nsage.

The property incomms is estimated by discounting the net cash flow generated by the onrrent and
prospective lease contracts. For the majonity of the assets, the final sale price (tenmina] value)
was determined by projecting the market rent at the end of the period; wsing & going-out cap
rate which incorporates an sdequate spread in order to take account of the infrinsic risk of long-
The rental income were deducted oo the lease contracts (passmg rents) if existing, and from
our specific market analysis in the area and per specific fypologies.

For vacant units, and all units whess leases will expire during the term of the cash-fow
mwvestment, the time needed to set up the same incoms was taken into account; at market
conditions (commercialization perieds of "vacancy™ and "step-up" at the start of confracts,
ralated to e restyling etc.).

The landlord costs: (I — municipal tax on real estate propertes, IMSUrance, propsmmy
management, allowancs for extraordinary maintenance work, stamp duty, commissions on sales
and lease contracts) were given directly by the Client or determined by an analytical method
based on the information provided by the owner, or independently deduced by ourselves; with
reference to market standards and our experencs with similar propertiss,

The duration of the investment cash flow was determined by reference to the number of years
of a lease for a different use, nsnzlly 6 + § and to the dme needed at the expiry of the contract,
o lead the new fully operational contract rent, after rensgotiation  negotiation of a contract
with the same market conditioms. Then the selling of the property to an "ordinary” imvestor, at
the time of the rental income maximization and, consequently, the final salling prica.

It shonld be noted that the duratoen of the cash-flow assumed on the basis of the proparty
appraisal s not influenced, nor it is conditional to the SGE s investment choices and decizsions,
Which may or may not correspond with those of the “ordinary™ investor; for this reason, it is
possible that some of the parameters and assumptions in this appraizal conld, in principle, vary
fromn wheat is contained in the Fund's business plan.

MACROECOMNOMIC AND REAL ESTATE VARIABLES
The cash fow is expressed in owrent ourency, and therefore incorporates a forecast of inflation
(fior the indexation of costs) and real estate market wends (for the indexaton of revennss).

The inflation wend is derived fom the forecasts publiched in the April 2020 issue of Consensos
Forecast published by Consensus Economics (one of the worlds leading economic amd
finsmrizl resesrch conires - Www . CONSENSTISSC GOOMICS O ).

Corma Sgr — COIMA QPPORTUNITY FUND I — Milmae vials Sarca 135
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The table below sunumarizes the forecasts for the performance of the main macroeconormic
varigibles in Italy over the next ten years.

Italy
Histarical Consensus Forecasis

CRENN DA FETVICLS four ANE ST SOEE J018 SO0 SER I3 S09% 2034 2095 MgEE
Groas Domasikc Product” 1.5 1.7 [F-] ni <75 45 i3 T oLy 0T oy
Housahold Corgumplion’ 12 1.5 k=] o4 <50 LT 1.1 18 0LE 18] 0
Gross Fixed Irepsbment' 4.0 z3 21 14 =107 &1 T il 1.5 i3 1.0
s ral Prouelion: 1A A6 of  -14 -134 1] 23 14 14 10 10
[Cansummar Prices* -1 12 12  0n -8 1] 1.9 1.5 15 1.7 18|
Curmant Acoouni Baolanoa (Eisre bl 440 465 £80 534 520 51.2 455 438 437 405 4&RT
AN Wasir Trasi oy Beonrd Viokd el 17 10 TR 14 iR ig * i7 T TR TR %1

As far as the inflation trend is concerned, in the first two years (four semesters) of the DCF, the
precise dats indicated by Consensus Forecast was used, while for the remsining period the
average of the expected values was considered thns reaching the following resunlt:

Trend inflagione 1* semesme 0,107
Trend inflazione 1™ semesme 0,30%
Trend inflazione 3* semesme 0,30%
Trend inflakione 4* semesmme 0,65%
Trend inflagone dal 5" semesire mpoi 0,825% LAs%  anomg [

The mend in the real estate market was determined separately for the first fwo years of cash
flow and for the following period. For the frst two years, the esimate of the frend is of the
puncheal fype, while for the following pericd, it has been assumed to be in line with that of
inflation, and therefore reference has been made to the Consensus Foreczst forecasts mentonad
above These measures were adopted based on the projections on the Italian market, even in the
short term; do not represent a sufficiently stable and verifiable source of information

Trend mercato impnobiliare 1 semestra 40,25%
Trend mercato inrmobiliare 1 semesire 0,00
Trend mercato ippnobiliare 3 semestra 000%e
Trend mercato immmobiliare 4 semestre 0,50%
Trend mercato inwnobiliare dal 5 semesoe I poi 0. B25% L% anomo

In addiden, forscasts have also been made for the detsrmination of the potential return on
irvested capital (equity) regarding the performance of lonz-term government securities (msk
free retum) and the EarIES (the basis for determiming the cost of long-term debt).

Corma Spr — COA OPPORTUNITY FUND T - Milone vials Sarca 135
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The refum on 10-vesr government bonds was also derived from Consensus Forecsst and is

1.60% for 2020 (April 2020 forecast).

1 trend dell’EurlRS & stato ipotizzate equivalents alla mediz ded valor degli ultimi dodici masi,

Italy
Histarical Consensius Farecasts
FHTGE SR MEREE I e 3047 MNS 3018 M50 2004 o9 D33 20N M05 M2eW
Gross Domestic Product i3 17 o0& 03 7§ 4.5 14 07 0F oF  of
Heausahold Consumphice’ 12 15 03 04 6@ ar 19 07 06 06 08
tirass Fiaed Investmant’ 40 3E 34 14 -0F .1 ET 28 15 03 b
Inadeiserial Produdiion® 1% AH 1 -] 1.4 =131 =] z2 14 11 1.0 14
Comsanar Prices’ i 1F 13 o8 <02 6 14 13 15 17 1B
Gurront Acoouni Belance (Eursbn) 440 465 460 534 R BLZ &R6 4399 43T 405 437
10 Year Treasury Bond Yied %! 18 2z 44 [gE]” a85* 17 3z 26 28 3%

rilevata dalla stampa specializzata, ed & par allo §,30% anmwo:

Trend EnrIRS ultimd 12 mesi

magz-19
E-19
e-19
agn-19
z2i-19
ati-19
nov-19
dic-19
EEn-200
feb-20
maar-2i
apr-X)

0,78
0,57
0,24
0,06
0,10
0,22
0,35
030
0,35
0,17
.08
0,17

0.3

CAPITATISATION AND DISCOUNT FATES

Az mdicated sbove, in the valnations done using the DCF method (both in the case of ncomea-
Zeneraing properdes, Tade related properties and propertes switsble for transformation)
approprizte capitalizafion and discount rates wers used which were determined sccording o

the crteria set out below.

Creneral considerations regarding rates

Coima Spr — COIMA OPPORTUNITY FUND I — Milmne viale Sarca 135
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The capitalization rate corresponds to the relationshop that exdsts on the market between the
rent and the value of a specific property.

In the Talisn context, reference is usnally made o the gross retam (the so-called cash on cazsh
rafurn); o other words, the landlord costs (property taxss, msurance, propesty manszement,
etc.) are not deducted from the rental income.

In amy case, as this is 3 messurement that represents the rsfurm on an investment, the
capitalization rate implicitly takes into account the risk on the iovesment of the property in
question, or at least the averags rick grade of the market cluster that the propesty ttself belongs
.

The discomnt rate is the mathematical varable nsed o determine the “eguivalent valoe™ ata
specific date, of a financial amount that is genersted ata different moment in dme.

In the case of property investments/'developments, this rate is used fo determine the acal value
of the costs and income expacted during the course of the investment 'devel opment itself.

The discount rate is used to report at the pressnt time the fture cash flows expected o be
zenarated from investment property of Tansaction in real estate development, and it entails tao
basic components: the refurm on an sltemative imvestment with no fsk (fypically assumed to be
equal to the averagze yield on government bonds with 3 mamrity bomezeneons with resspect to
the fime horizon of reference) and the rsk reward its operation (the premnmm linked to the
possibility that the investor does not receive the expected flow on the date applicable). The risk
is the potentis] that an event eoours unpradictsbly, mesning any event a significant change in
the results than expecied.

The dizconnt rats takes into account the specific risk of the imvestment (in addition to the macro-
economic and financial vanables), and therefors differs case by case, in relafion to the nature,
location, size. aic. of the propery in question

For all practical parpoeses, there is a direct relationship betowsen the taro rates; o0 mach so that
(with other variables being equal and on condition that both processes are comectly devaloped),
the Markst Value of a property caloalated by wsing the direct capitalization methed or the DCE
method should be the same.

Cotma Spr — COMUA QPPORTUNITY FUND T - Milane vigle Sarca 135
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The differenfiafion factors are essengally twio:

& Az already mentioned, in the Italian practce the capitalizadon rate is referred to gross
rental imcome. while the discount rate iz applied to & cash flow from which the "raal
cost” borne by the property is deducted from the gross rental income (which, on the
basiz of data collacted in our database, currently comrespond on average to the 12% of
the zross rent);

# ihe capitslization procedure tkes inte consideration a constant perpemmity (and thus is
"nat" of the fumre end of the real estate market), while in DCF costs and reveanes that

coniribuie to determining the cash flows are indexed on the basis of expected inflation
rend and the market.

Market Pleturns

In theory, in the case of InCcome-Zenarsfing property, the performance of an invesoment properry
implicitly incorporates mvo Sactors:

* the nsk-free component
+« Porton of written preminms in property invesment specific risk in question.

It should be duly noted that in the valnstion approach adopted by Praxi, real performance is
oirmined directly from a market survey, covering the whole national termitory and referring to
the main real estate typologies: fraditional offices and shops; hospitalify; refil; leisure and
enterminment; logistics and production.

For each tvpe, the escillation rangs of the gpross yvield is determiined with reference to 2 best
case and a worst case; specifically on this valwation, the rangs of performance is as follows:

intenval Cap rate
QOFFICE 2.51% 4.47%
{ofMce, urban retall S —
e 17,58% T0%

Within that range the rate of capitalizagon of the property in guestion is determined on the
bazis of its siteaton and specific condition, with reference to:

Corma Spr— COIMA OPPORTUNITY FUND I — Milaae viale Sarca 135
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e the remtal simiaton (guality and number of tenants, remtal comfracts conditions and
clanses, vacancy risk)

* aximnsic factors (effectivens:s of the localization atnational and local level, and markes
rends)

# [Infmmsic factors (guality and state of maintensnce, interchanzeability, fexibility,
dimensional cut).

From gross vields (cap ratas), we derive the range of the discount rate to be used in the incoms-
zenarafing property DCF, taking inte account the incidence of the costs of the property and the
real estate market wend forecasting. The precize posidoning within that sector range depends
on the specific risk factors of the individoal property.

From the foregoing, it is evident that our approach does not adopt 3 WACC methodolozy for
the determination of the DCF discount rata.

It is =dll poscible to trace back the invested aquity remumeration. on the baszis of leverage and
the cost of financing a standard real estate investment that we found from the market.

The result of this caloulstion is shown backwards im the development of the valuaton of
mdivicaal properties, just below the "speedometer”, which visually shows the degres of msk
attached to the property being valued than the range of the real estate sagment which the
property itself it balongs.

Investor profit

It should be noted that, in compliance with imternational valnation standards and according fo
the best practices that have now alse become commmon i the Italisn market, our waluation
approach considers the retum on the capital iovested o the development within the discount
rate The expected remmmneration for the equity corresponds to the internal rate of returm (IRE)
for the imvestor, while the overall rate (that derives frommn the waighted average betaesn the
remumeration for the equity and the cost of the debf) comesponds to the investment TRE.

DE’s Lenzth

Chur DCF model for the estimation of the income-generating propertes Market Value provides
a standard term of 15 years, six scanmed. This period allows to include the entire cycle of an
ordinary lesse (§ = § years), plus any vacancy rates and development mcome, and thms, n
gensaral terms, allows the standardization of the rental income stream to determinate the tarmina]
valwe for direct capitalization. using the fees of the last peniod and the going out cap rate above,

Comma Sgr — COIDA QPPORTUNITY FUND I - Milane viale Sarca I35
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Indicators
For reats] properties, thers are reporied i the "DWCF" sheet of the evaliation attached soone

significant development indicators, in addition to the Market Value and the vacancy rate. wsafil
o the synthetic interpretation of evaluaton resulis:

¢  Current rent which comesponds to the snmnal rent senerated by the amount of leases
in place;

¢  Current yield, which repressnts the profitability of the lease confracts, compared o
the Market Value;

o  DMarket Fent, which is the total market rent, according to the parametars determuined
from the estimaton, just for the contracts which have their deadline during the DCFE
fime span;

¢«  DMlarket remm, which comespond o the cap rate of the property

¢ Capex which covers the total amount of the initial intervenfions of restoraton /
renovaton foresesn charged to the property, incloding mvestments programmed
oweT the years by the property itself

¢ Beversionary yvield (the ratio between MWark ot Flant and Market WVahie phas any initial
capex defined by estimation), which cormmesponds to the yield theoretically obtainahble
by an imvestor which acgquires the property at a price sgusl to the estmeted vahe,
whao get to put it entively to income with estimatsd harket Bent tamme,

SPECTFICATIONS AND ASSUMPTIONS

For developing the estimation we had detennine the property”’s commercial sarface. striboting
to the different types of surface a reprecentative weighing of their real estate value In
particular, the accessory spaces have besn virmalized in proporfion both o their
location'consistency/ quantity within the property and to the surfaces and destinations of the
main spaces as well as to the parameters aszipned to them

WORRING METHODHOLOGY

The real estate portfolio was covered by specific site inspactions (081072019, with the aim ta
observe the general charactenstics and understand the wben context in which the assets are

located. Af the same time we carmied out specific marked research in the areas concerned and
for the concemed building typologies, involving brokers and real estate operstors with amy
confidentality and wvenfying. when poszible, even cases of recent transactions (such
imfonmation integrated snd updated the datsbase on real estate market already held by our
Company].
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In support to the assessment, we have assumed the technical domumentation given to us by the
property, from which in particular, we deduced the surfaces the cadastral identifications and
the destinations of use, withont making any further veriScation.

Lastly, we assumed that the real estate consistency, provided by the SGE. substantiazlly
commespond o IPMS 1 (Gross External Area / Gross Extermal Surface) as, infernationally
defined.

LIMITATION OF SURVEY AND LIABILITY

It should be noted that no verification about the ownership tile was camied out, nor was the
existence of possible rights or encumbrances on the valued assets inguired The assessment
azsumes that the assefs are fully compliant with the ongoing legislation and regulagons, m
particular as regards to the budlding codes standard safety and fire prevention.

We did not consider any environmental liabilitie: imposed on the properdes, which mesns those
costs o be inowred both to avoid environmental damage and to recover non-conpliant
sifuations with the provisions of current regulations.

CHANGES COMPARED TO THE FEEVIOUS VALUATION

After the exceptionsz]l remlt recorded im 2019 (with the wvolume of corporate real estape
mansactions exceeding the 12 billion euro threshold, for the first fme in Italy), the year opened
with & moderate and physiological reduction in frade, which bowevear in the first quarter of 2020
was cloze to 2 billion euro, substantizlly in line with the first quarter of 2019

The sudden spread of the COVID-19 pandemic abmpdy intermupted this mend, plunging the
real estats market (az well as the entire world sconomy) into & deep crisis, which analysts
believe will be the worst in a hundred vears.

The immediate effect, also related fo the measures taken by the natonal and intemarional
suthorities for the protection of citizens' health weas that of 8 mmdden intferruption of ransactons
(in fact, berween March and Apnl some deals were finalized but had been negotated and
substantially concluded previeusly). Mow we are beginning to feal the reparmussions on rantal
yields, put into crisis by the widespread difficulty of tenants to regularly pay coniraciual rents;
the phenomenon iz being felt in an acute way in the sectors most directly affected by the
lockdown (hotels and non-food trade), but it is alse manifecting itzelf in other sectors.

It is not vet possible to quantify the magnitde of the crsis or predict its duration and the
dymamics of the (future snd hoped-for) recovery. Certainly the real estate valuations referming
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o the Srst half of 2020 are drawn uwp in an economic and mearket context characterizad by
sipnificant and atypical nncertsingy, which mmst be taken info account when interpreting the
value conchosions.

The main change: compared o the previons valistion are shown balow:

CHANGES IN THE SUBJECT OF THE ESTIMATE

At 300&2020 compared to 31122019, there were no changes in the subject of the estimate.
Minor extraordinary maintenance work or imternal cheanges of little relevance to the valuation
were carmed out.

CHANGES OF ATEGAT REGCULATORY AND CONTERACTUAL NATURE

During the half vear 31122019 - 300062020 there were no substantial contracmal changss that
chanzed the rental status of the assets.

CHANGES OF AN ESTIMATIVE NATUEE
There are no changes of an estimative nanwre except & set out in the following paragraph.

NON-OFDINARY VAT TATION UNCEETAINTY FACTORS

The spread of the COVID-19 virus, declared a "global pandemic” by the World Heald
Chrganization on 11 March 2020, is having 3 very sitong impact oo global Snancial markets
Amonz the varons messures put in place fo counter the spread of the contazion, travel and
movemeant rastrictions have besn imposed in many countriss.

The activity of the real estate market is suffering sigmificant repercussions, although
differenfiated i different sectors. At the date of the valnaton, we belisve we can give less
walght, for comparative purposes, o market evidence relating to wansactions concluded before
the outbresk of the pandemic, or even conclnded i recent wesks, but evidently initiated and
negptiated n 3 conypletely different context from the current one. In fact, we are faced with a
series of unprecedented ciroumstances, which make the outlook particularly uncertain and the
formulation of judgments and forecasts difficult.

We would therefore point out that this sssescrent has besn prepared under conditions of
"sigmificant uncertzinty”, a5 defined by VPE3 and VPGALD of the Fied Book 2020, As a result,
thiz assessment shonld be given less certainty - and its conclnsions should be mterprated with
8 higher leval of cantion - than wounld nomally be the case. For our part, we confirm that,

Cofma Spr — COMWA QPPORTUNITY FUND T - Mifane vigle Sarca 135
Valwadion as on JLVET010 pag 12d 4
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view of the simation. we have paid particnlar care and attention fo the analysis of the dats and
documentation wsed to support this estmate.

Given the impossibility to quantify, at the moment, the fumre impact that COVID-12 will
produce on the real estate market, we recommend to monitor ffequently the wend of real estate
values,

WOERRING TEAM

Thiz appraizal was coordingted and supervised By

* Anponip GAMBA (Lezal Fepresentative of Prasd Sp A 3 Begistered Professional
Enginser in Milan n® 8013 dal 1966) Project Coordimator;

s  Massimo MAESTRI MRICS (n° 1279512 dal 2008) - Technical Memager of the project;
+ Salvatore Versaci MRICS (n° 5632881 dal 2013) - Semior Faluer:

» PEAXT Real Estate Smdy Centre.

Drpoments hawe besn adited by the back-office team of the PRANT s Milan headuarter.
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CONCLUSIONS

Based on what has been et out above, it 1s our opinion that the Marke: WValoe of the properties
beld by the COIMA OFPFORTUNITY FUND I in the cwmeni condifions of use and
availability, at the reference date of 30® June 2020, is aqual to:

€ 62 500000, 00 (sixtytwomillivnandfivehundredithousand ewro AWK,

In accordsnce with valuation internations] standards, the final Value are expressed nat of cost
(including tax) related to the evenmal sale and purchasze of the estimated property. As an
mdicaton, we evaluate the mcidence of these costs at around 3% oo net mearket valoes.
Therefore, the gross value of these costs 1s egual fo € 64.380.000.

In the individwal appraisal reports we describe the properties and the adopted valnation
procedures.

This report is signed by Anfonio Gamba as legal representative of PERANI 5 p A and Maurizio
Megri as Head Coach of the wvalmation; it states that both sigpstories are meeting the
requitements prescribed by paragraph 2 of art 16 of the Mindsterial Decrea 300201 5.

Please do not hesitate to contact us shonld you require any further explanations. Best regands

Praxi SpA. Praog S p A
Techknical Manager Legal Representaine
Massimo MMaesm MBEICS Antonio Gamba
Pegistered Valuar
i 1 -

1
|l et | e

RICS |
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COIMA S.G.R. SPA JUNE 30, 2020

Institutional Closed-end Alternative Investment Fund

“COIMA CORE FUND VI”

EXECUTIVE SUMMARY

Market Value

ATIENDA COM SISTEM A
Ol GESTIOME SIALITE
CEATIFICATO O DY GL
= |50 =
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Agrate B.za, December 30% 2020

RIf. n. 21926.04
MEESTS
COIMA 8GR 5. p.A.
Plazza Gae Aulentl, 12
20154 MILAND

T 1he kind amennon of Mr Anmonio Def By

Otjack: sgterminguon of the Fd [gricat Yalue of Fogl Eatgtg Propediias Inchided
Ingdi Closad-an Investment Fund, called “COIMA CORE FUND

VI, g8 of June J0th 2020 — EXECUTIVE SUMMARY

Dear Sirs,

In compilance wih Your request, Dulf & Phelps REAG SpA. (hereinafier REAG) camied out the
valuation of ihe real estate assets in which ihe patimony of the Insttufional Closed-end Altemative
Imeestment Fund called “COIMA CORE FUND V™ 15 Ivesied, In ander to determine the Market Value
a5 of June 30ih, 2020,

The valuation will be used for a patrimontal verfication, In compliance with the Hallan law goveming
e As6ef Management companies (Decres of Minkstry of Economic Aftairs and Finance no. 30 dated
5 March 2015 and the Provision of Banca dtala datesd 19 January 2015 "Regolamento sulla gestione
collefiva del Rispamio™. fem V, Aricle IV, Section I, 35 well a5 the Assogestion] guidelines of May
2010 and Joint communication of Consob and Banca dalla dated 29 July 2010 and subseq. amend.
and suppl.

kel & Fosps AEAS Sips siooe mEa

[T Skl L

Cobbi Dt o i Coa v b i Fookad, 1 3 o e - Rt T
P e i i 3 Captas Sadimad 00 5 B0 i "=|'l
FE- R PR R P& M a0 L]

ey ey CF.¥ P g J 5 P, B il 2 | =
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ASSET UNDER ANALYSIS

The real estate partfoilo belonging to the "COIMA CORE FUND VI conslsts of:
<A sngle bulkding. located In the CBD of Milano, Inbended far ofMce wse (Giola 8) and holel use

({Gicia 6).

Piease refer io the Indhvidual evaluation reports attached for fhe characienstics of each asset

In the second halt of 2016 the Fund proceeded with the disposal of the buliding located In Rome,
Plazzale Surzo.

Dl & Phalps REAG S35, fo DDA S.0UR. Sph. ] LY
R 3453804 "OCukA CORE FUND AT BS 30% Jur 3000 i

o, o

T
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Definitions

In this Executive Summary, the comesponding definttion |5 1o be applled to the fems Isted below,

uniess othenise Indicated in e ES Hsall

“Rpal Esfate Proparty™: represends the following assets subject fo being appralsed: land, bulidings,
buliding systems and land Improvements. Persanal property and Infangible assets shal be exciuded

from the appralsal

=ygluation” |5 defined by the Royal Instiusion of Chartered Surseyors ("RICST) 352 an opinion of fhe
value af an asset or Bablity on 3 siated basks, ai a speciied date. Unless lImilations are agreed In fhe
Terms of Engagement this will b2 provided after an Inspection, and amy furiher investigations and
enguires that are appropriate, having regard ta e nature of the property and the purpose of e

valuation.

ogiaricet Value” The es@mabed amount for which an assef or Rablify should exchange on fhe
valustion date bebwesen a3 willing buyer and 3 wiling seller In an arm's length iransaciion, afler proper
marketing and where the paries had =ach acted knowiedgeably, prudently and wihout compulskan.

{RICS Red Book, July 2017}

oiiariet Rent” The eslimated amound for which an Inferest In real property shoukd be leased on the
valuation date between 3 wiling lessor and wiling lesses on appropriaie kase ferms In an amTs
length transaction, afler propsr marketing and where the parties had each acted knoradedgeably,

prudentty and without compulsion. (RICS Red Book, July 2017).

“Eroes area™ measured along the extemal edge of the perdmeter walls of the bulliding, o the cenire

line of ihe confining walls towards Third Parfies, It s expressed In square melers.

sCommenclal area” the gross area with the exclusion of technical rooms, faciities, cellars, sainvels

and'or I shafis.

Dol & Pralps REAS S8, for CONRS, S.00R, o 3
P 29 DG00I C ORI PUHD ST B530% Jurs 3005
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Yalyation criterla

Dwring the appralsal, REAG folowed generally acoepled valualian concepls and methods, appiying In
pariicular the foliowing valuation methods.

Markel/Zales Comparison Approach: I predicated on actual sales transacion data. Sales are
adjusted far comparaility Inciuding time, kocation, size, condition, willtty and intanglble benefiis.

incoms Caplialization Approach: takes bwo difierent medhodological approaches Info consideralion:
< Diredd Capiiglisation: based an capialksation of fulure net incomes generated by the
properiy at a rabe deduced fram he real estate market;
+  Discounied C3sn Flow Melnod (DCF) based:
d) on the calculaiion of fubure net Incomes derfved from Property renting for a period of
ML yEars;
b} onihe determinafion of the Marked Value of the property by means of ihe capitalisation
In perpetuity of the net income at the end of @ils period;
c) onthe discounied back net iIncomes (cash flow) as of the evaluation dabe.

REAZ delermined Mariet Walue In order fo Bs highest and best use. The highest and best use ks

defined a5 the reasonably protable and legal use of vacant land or an Improved property, which s
physically possible, appropriaiely supported, Snancially feasible, and that results In the highest value.

In determining the Walue of the Praperty, the crilera and methods of evaluation canformed fo fhe
general directhves Issusd by the Banca d'iiElia.

Dl & Phlps REAG S8 for OO 5000, Spa. 4 L
RN, T10GEL. "OCRUA C ORI FUND 4T 05 30 Jur 300X F
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In addition, REAG:

= accordng with the Cliend, didn't canry out any site Inspection an the Properties on the oocasion
of this ste-mantiily report;

= conducied the valuations basing on the data provided by the Clent;

= analysed the condiions of the local real esiate market, {akdng the economic data related
ereto Info conekderation and adapling | to the specilc features of the properiies by means of

appropriate statistcal work-ups;

« Ccongkdesed the bullding areas relating fo the properties (gross area divided by Intended usa)
pravided by the Cllend and not verified by REAG;

= yerified the city-planning situalion of the properties, based an the documeniation supplied by
fhe Client and by conduciing specific checks on the Milano and Rome Municpallly websles
{city-planning saction);

= fid pat imvestigate the e to or any lablikles against the real esiate propearly but shall rely on
e imor-mation prowided by the Clent REAG nefner Invesbgated nor assumed any
responsikbility wih regards fo any right or encumbrance of the property untder appralsal.

= id not werlfy permis, bulding Bcenses Of assegsments, but conskiersd the properly as
canforming i exisiing reguiaiions;

= fid not b= conslder Erironmental lablilies are ihe costs which may be incumed to avold
enviranmental damages or bo madiy sluations which do not camply with ongoing reguiations.

Dl & Praalps REAG g8, fo OOIMS 5000, Sk & g
RE. 2100804 "CONRA CORE FUHD T 05 30° Jurs 3020 . 1".
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Sontents of e Reporf

The repart Includes:
“olume IF including Se final report on the conclusians reached by REAG, comprises the concluskon
regched, Valuation conskderafions and crifera, assumptions and Nmiling condikans and General
Sendce condiians.

The ™gdumis 17, ralated o e analysls and the valuabion of each real estate propesty and consisis of
the foliraing paragraphs:
+ D data; sumounding ares; properly description; town planning stuation; real estate market;
area chart;
« Attachmends: Valuation char.

The value coanclusions conceming e valualion Report were treabed by REAG on the basls of the
resulis obiained wpon complesion of all of the following operations:

+ coliection, selectian, analysls and valuation of the data and documents pertaining fo the
Property.

camying out appropriaie market SUrveys;

technical-inancial work-ups;

coliection, selection, analysls of the "Market / Rent Comparables™

as well 35 on the basls of ihe evaluative mefhods and principles Indicafed previously.

Dol & Pralps RIEAG B85, o CONMS S.0UR. oA '] e
PR, 3 BGE 04, "CICHRA CORE FUND T B5 30% Jura 30050 F
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Based on the Invesfigation, and the premises oullined, It I5 our opinlon that as of June 3%, 2030, the
Market Value of the Real Esfale Properly constihuiing ihe ImsfRubional Closed-end Altemative
Imvestiment Fund called “COIMA CORE FUMD W™ can be reasanably expressed as foliows:

WEARKET WALDE {Ewrnj

1 BAILARIO VIA WL CROAR, 878 OPREE 53 G0N0 0, 0
2 BAILARIO VIA WL CHOAR, 578 M HOTEL VERDI 29000 000, D0
TOTAL E2.600.000,00

The Liwdkest Value i shown sxnciudmg scgu'siion costs for dhe feone Soyer, wivch incidence, as communicates’ by
fve Diend on the bhasis of dansscfons camied oul previcwusly, may be befween 26N and 3% of the expozed

el e

Thve custvanak of B Novsd' Coroasiu (COWESTH), declarad by M Wk et Crpsninalioy as o Tiabel Pandesi’ oa 11
March 3 bas imgacied giobal R markets. Trsl mabcions have been imglemasied by meny sooilies Marsar
iclinly o bewng iepachad i masy dackors A3 af B eekabing Sl e coder Ml e cai §EH s gl 15 gavcus
il ke for sk pungises, b dfem e of weie (ndise, 8 cumasd mmspense B COWL IS maems hat
i i o Wil v Angrmcnchaiind did of crusbinn o whioh i badi o judgemend Our vt i Dacele mgoied oo
P busia of abatel veiatios uncedanly’ ss per WP § and WPGA 10 of be RICS Red Book Ghbel Consaquently b
vty — and & highe degrans of caulion — aboud b atahed & oo weiabion Men woull somaly be e cens Bien e
sz fulu imysect [hat COME- 10 might v on B sl ssfale rhacked. we recommend sl you feey e eivalion o (is

iyl wider Feguasl sirciw.
Duff & Phelps REAG 5.pA.
Performed by: Supervision and controi:
Chrisfian Gmn%i i ﬁﬂm Ugalini
Director, Valuation & Investment Director, Valuation & Imvestment
.|" ! |I.'IP Ij{lﬁj‘:'\.\_l‘r:h{'ll[;u‘\.t{ﬂl .-.-__-..-'.'--:-'n:r-r.a - ._.r_"__ -y
(i i . ;

The results of our findings can be undersiood cvly by reading e whoe repon, consistng of:
- Siatemant of Vale inclading valaton citera, assLMptions and Amiing condians, general
SErVice CovaTions;
- Description reparts and atfachmeants, inciding in Voivme 1.

Dl & Pralps IDASE S35, for 0NN 5000, Spik. T oL
AE, H0EL 84, VOCRGA CORE PUKD ST 05 30% Jurm 3030 Fi ‘ull
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YooK Team,
The parfermance of fhe valuation and drafting of the Report was managed by:
Simone Spreafico — Managing Direcior, Advisory & Valualion Dept.

with the suparvision of and comntrol by
Marco Ligalinl — Direcior, Valuabion & kvesiment
Federica Minnelia — Director, Hosplsily sl elsure Division

and collaboration of:

Christian Cavenaghl — Direcior, Valvatian & Imesiment

Diavite Venganl — Assockate Director, HospiailySLeisure Dhision
RED Oifice — Mariet Analysis

Micagla Berefia — Eding

Dl & Pralps FREAL S35, for CONRS .00, Sk & _x
. 3B 04 "OOukiA £ ORE FUHD T BS 30 Jure 3030 i
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REAG has expressly indicaled the dale fo which the opinions and
conclusions of value rafer. The value apinion presanbad fhersin s based on

fhe slabus of the ecomomy and on fhe purchasing pawer of the cumency
siated In the report 35 of the date of the valualion.

REAG didnt camy out verificaions of the area or boundaries of the
praperty subject to analyss. All Indicalions regandng the area and
boundares of the property are supplled by REAG anly with the purpose of
Ideniifying fhe property subject to analysls. These ldentificaions cannat be
Inciuded In property tramsfer deeds or any other legal document, withaut
fhe accuraie werification on the part of a notary or legal adwisor. Any plans,
should they be present, are intended io be used soiely a6 akds bo represant
fhe property and ihe area in which It |5 locabed. Alihough ihese maberals
were prepared using the most accurate data awallable, they should not be
cansidered a5 3 sunsey or 35 3 plan to scale.

Mo environmesial Impact shudy has been ordered or made.

Ful compliance with all appllcable laws and gowernmental regulations was
assumed umkess atherwise stafed In this report. We have also assumed
responsible ownership and that all required licenses, permils, of other
legisiaiive or adminisirative auihorty from any applicable governmend or
private entily organization efner have been of can be cbialined or renewed
for any use that 15 relevant fo this analys!ls fexcept for what was expressly
analysed during e Due Diligence activity).

The value estimate contalned within the final report specifically excudes
fhe Impact of substances sUch a6 asbesics, urea-formaldehyde foam
Insutation, other chemicals, toxic wasies, or ofher polentially hazandous
maberizls or of stuchiral damage or environmental contamination resulting
from earfhquakes or other causes, uniess stated fo the confrary In this
report. It 15 recommended that the reader of the report consult 3 qualfled
structural enginesr andior indusénal hyglenist for the evaluation of possible
stuciural ar ervironmental defects, the extstence of which could have a

™
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maberial impact on value (excepd for what was expressly analysed during
fhe Due Diligence actity).

REAG did not make speclic compliance survey and analysls of he
praperty to determine whether or not B 5 compllant with the vanous

defalied requirements of the law, concemning the possibility for dsabled
peopie ta enter work places, unless sfated to the confrary in this report.

Mo 5ol analysks or geological studies were provided by REAG, nor were
any waler, oll, gas, or ofer subsuface minerals nor were the rights of use

and condHians were Investigated.

REAG assumed that all applicable zoning and use reguitions and
resfrictions have been compllied with unkess stated to the condrary in this

report. Furthermore, REAG assumed that the ulliizaion of the land and
Improvements Is within the boundaries of the property described and that
no encroachment or irespassing exists (except for whal was expressly
analysed during e Due Diigence activity).

We did not cansider costs (fiscal costs Induded) potentially emenging from
sale or purchase of the property.

VAT (Walue Added Tax) Is not Included In the values expressed.

The slte Inspection on the properties, I camied out, has been camied out by
iaft who are experis In he real estate division.

Mevertheless REAG, unless othenwise provided for by this report, did not
express amy opinian and will Rat be responsible far the siuctural imtegrity
of the property, Including ks conformity o speciic governmenial code
requirements such as fire prevendion, earthquake resktance, workers'
satety or for physical defects not evident o the appratsar.
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Agresmant

The Condracd goveming fhis engagement, Incleding fhese General Semvice
Conditions, represents the enfire agreement between REAG and the Clent. It
supersedes any prior oral or writien agreement and may nat be altered except
by the muhsl agreemends of all parties theselo.

Hon-Aaz)gnmsnt

Mone of ihe Parlies can transfer the confract to Thind Pariies, netther In whole
noar In part, withow! prior written agreement of fhe ofher Party, as provided for
by art. 1406 c.c, except for the case of conveyance of the fim.

The Client may not delegate Thind Parties to make the whole payment of e
compansation In fawour of REAG, withoud the wiithen agreement of REAG.
The Client acknosiedges fo have been Informed by Reag about ihe possibiity
of the Assignment of Credi (hereinafter the “Assignment”) to any legal parsan
appuinted by Reag (hereinafter the “Cesskanany™). The Client agrees from now
on and winout resenve o swch Assignment and commis himself fo signing
any document which may be necessary for legal and administrative
requiarization on Reag request. The Clent may possbly be noffled of the
Azsignment by means of elther regisiersd letter with acknowiedgement of
delivery or exirajudiclal act. With effect from the Invalce facioring, the Client
shall be bound fo pay amy amount due acconding to this agreement and to
keep o any contrachsal obligation.

Cllent of Record

Oniy e signed Cliend{s) of Recard may rely on the results of REAG's wori
Mo Third Party shall have refiance or confractual ights of REAGS Cllent(s) of
Record without REAG's prior wiitten consent. No Parly should rely on the
resulis of REAG'S wark 36 a subsiibule for s can due dilgence.

Communication

Eleciranic media Including e-mall and faxes are accepiable vehicles fo
communicaie all materals uniess such communication famms are expressly
pronibited In the Canfract. The Client 15 expected to communicate and o give
Information to the Clent Sendce Team assigned by REAG fo this

ol
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engagement. The Client shall not assume nor enllst the Cllent Senvdce Team

assigned by REAG ifo any work confemplabed by the Conbract fo have
krowiedge of Informalion provided o others not part of the team.

Contingent Feea

REAGE compensaiion Is nof confingent in any way upon k= opinion or
conciusions or upan any subseguent event direcily related i fhose opinlons
or conclusions. The Client shall pay REAG'S Involces In accondance with thelr
stated terms.

Confidentiallty of data and information.

REAS maimtsined sirctly comfdential &l Information and data refating io e
object of the engagement and s performance, and undertopk not i disclose
them or make them Emown fo third paries, except In complance with the
prowisions and provisions of the Authorty.

REAG has the right o show the Mes and work notes In the condext of any
quallty or compilance awdis camled out by cerication arganizations to which
REAG or lis employess are associaled. Any such access caninues to be
subject fo ihe same confidence and profection by both REAG and fhe
certificalion organizalions. The Informatlon has nod been handed and will not
be handied 35 confidential i

1) i 15 at the moment of the disciosune or iaier releasad fo he public;

Iy at the time of discloswre fo REAG, the Information wae aiready In s
POEEESEION;

Iy the: Information was obiained from a thind party nof subject to confidentiality
obligations towands the Customer.

Uniess mandated by applicable laws of govemmental reguiations, Client shall
not disclose any part REAGS work product, ks comdential maberials, or s
role In the engagement to anyane nof stipuiaied In the Confract, without e
pricr written consent of REAG.

Pogsession of this report or any copy thereal dose not canmy with it the ight of
publication. Mo portion of this report fespecially any conclusion, the Igeniity of
any Indiiduals Eigning ar associated with this report or the frms wilh which
they are conpected, of any reference fo the professional assoclations or
organizafions with which they are afllabed or the designations awarnded by
ihose ongantzations) shall be dssemingted to third parties through prospectus,
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advertising, public relabions, news, or any ofher means of communicatian
witthiout the written consent and approval of REAS.

REAG has the right fo incluge fhe name of the Cuslomer in nis st of
references.

Data Profection

The Partles recognised that they each processad or shall each be processing
personal data In connection with ihe performance of Selr obligations andior
exerdse of thelr dghts under this Agreement andior 3s otheraise requined by
law or regulation and that the faciual armangement between them dictaied the
role of each Parly (as to dala confroller or data processor) In respect of the
Data Protectian Laws. Notwihstanding the soregoing, the Parlies agreed and
acinowledged that where elther Party processed personal data pursuant to or
In refaticn fo this Agresment, hal Party camed out the processing sor IS owm
purposes, and a6 such s a3 data controlier under the Data Profection Laws.
Each Party at all imes complies wih Bs respeciive obligations under al
appilcabile Data Proteciion Laws fo the exdent such Data Profecton Laws
appiles fo It In connecilan with the performance of ks obllgations or exercse of
Its righis under this Agresment.

Force Majsurs
Melther the Client nor REAG shall be Iiabie for delays or for tallures to parfomm
according to the ferms of the Contract due to circumstances that are beyond
their indlvidual confral

Gowarning Law, Jurisdiciion and Venus

This Confract shall bie governed exciusively by ihe Hallan Law. Any dsputes
regarding these agreements will be handied exclusively by the Hallan Judge
and will 3l wihin the tembarial jurisdiction of the Court of Milan.

indemnity and Ilmitstion of compensation
Client shall hold hammiess and Indemnify REAG against and firom any hanmhul

consequence which REAS may become subject fo In conneciion wih this

engagement, except b the extent Inaly judictally defermined fo hawve resulisd
from the negligence or Intenbonal misconduct of REAG.
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REAG shall hoid harmiess and indemnify e Cliend against and from any
harmiul consequence derving from the nonfuliment or breach of e
engagement. Wihout prejudice fo Indemnification for bodlly injury or maberial
property damage a3 stabed below, REAG' labllty to Chent and to any
reciplent of any Rellance lefter and Re-Addressing shall In no event excesd
he fees H receles as a resull of the engagement, except fo the extent
determined fo have resulted from majar negligence or Intendlonal misconduct
of REAG Moreover REAS's labllty exient Is fo be undersinod as Iimik In the
aggregate for all Gaims for iIndemnificationcompensation that may be sswed
by all reciplents of the Report and of Rellance letiers andior Re-addressing.
REAG shall hold harmiess and indemnily Client against and fram any harmiul
consequence for bodly Injury or materal property damage caused by REAG
personnel or represeniatives during ihe performance of fhe engagement,
except fo the extent of Clhent's negligence.

The exient of Indemnificalion and compensafion Is however siricily
consequent and propariional o REAG employees or representatives’ behaior
and actions.

Whie an Cllent's premises, REAG staf In change with any work retated to e
engagement shall comply with all posted safely Instnuclions or safety
procedures requested by Cllent.

independent Contracior
REAG and fe Cllient shall be independent confractars with respect o each
oiher. REAG has resened the righd to use subcanbraciors n executing e

Engagement. REAS 16 an equal appartunity empioyer.

Subconiract

Reag has reserved the right bo appaoint subcanfractons to perorm all or part of
the servicas offered hereln, proviged that, by having signed e proposal, e
Clent consemied i subconiracting 3s provided for by Art. 1656 of the Eallan
Chil Code.

Should a subconiractor be appoinéed by Reag, the lablty underiaken by
Feag fowards the Clemt shall remaln uratiered, within the Imits cutined
herein, and nclude fhe services provided fo ihe Chent through the
subcomiracior.
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& subconiractor appointed by Reag shall obserse the same confidentiaity
obligations undertaken by Reag and set forth heredn.

Liméie on the Use of the Work

RE&G's report may be used only for the speciic use or uses stabed In the
Contract, and any ofher use is imvalid.

Maitars legal In nature

Mo responsibiify s assumed for matbers legal in nature. No InvesSgation has
been made regarding the Ble of or amy llablliles againsl the property
appralsed. We hawe assumed fhal ihe oeners daim & wvald, ihe property
rights are good and marketable, and there are no encumbrances fhat cannot
be cieared throwugh nonmal processes, uniess oihenwise siaied in this report.

Redlance on Information Provided by the Cliant

REAG |5 enfiied to rely without independent verification on the accuracy and
compieteness of all of the Informatian, data, documents or fechnical analyses
provided by the Clent or e advisors. Alihough gathered from sources that we
belleve are rellable, no guarantee 15 made, nor lEbiiky assumed for the fruth
or accuracy of any dala, opinkons, or estimates Tumished by ohers, uniess
stated to the condrary In this report.

Redentlon

Uniess stipuiated to fhe confrary in fhis report or In 3 related witien
agreement, REAZ refalns as s property 3l fies, documents, wark papers,
and other resulls, developed durng fhe course of ihe engagement. Such
materials will be retained for a period of at least 5 years. During ihis refentlon
period, fhe Clent shall hawe access fo these documents o assist I In
compieiing the speciic wse or uses siaded In the Confaci, subject only o
regsongble nobification.

Siendards of Performance

REAG performed the engagement In accardance with applicable professional
standards. However, professional senices usually involve judgements made
In uncertain emdronments and based on an analysls of data that may be
unvestied ar subject i change ower ime. The Cllent and ciher pariles io
whiom the Cllent proslides access fo the resulis of REAG's work, shall evaluate
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the performance of REAG based on ihe specifications of the Contract as well
a5 on the applicable professional standards.

Scopa of the work

REAG should be obligated anly for services specified in the condract, and onity
far changes io the scope of those sendces thal are set fordh In any subsequent
wiitien agreement. As a resull. the scope of the work does nof Include
unrelated senvices of the responsiblity fo update any of the work after it
compiefion. Furiner, REAG reserves fhe righi o decine o perform any
addiional serdces, If REAS belleves such senvices would create an achual or
percelved canfiict of Inberests or would be Illegal or in violation of applicable
regulations. of professional standards.

Tastimony

REAGE services 00 noi Include ghing fesimony or participafing in or
attending cour or any other legal or reguisiony hearings or inquires uniess
prerided for Inthe Contract or In & subsequent written agreement.

Ethlical code — Modal 231

The Clent takes nobe that REAG has adopied ks own ethical code (hereinafier
*Ethical code™) and iis crganization, managemend and conbrod model accarding
to principles and quidelines of Decreo Legistative n. 231/2001 (hereinafter
“Model 2317). The adoption of Model 231 Is Intended fo prevent any crimes
which Decreip Legisiaiivo n. 231/2001 refers i and to awold any related
sanchon. Copy of the Ethical code in force 15 avallahle upon speciic request.
The Client declares that they and any of fhelr direct andior Indirect parent
companies and subsidaries: - do nof deal (do not have oifices, business,
Inwesiments, transactions) wih sensiive countries andior coundries subject fo
sanctions and embangos Imposed by fhe UM, USA. EU and local

govemments; - do nof do business wih iIndhviduals or enfiies based'aperating
In =2k coundries; - ane not subject fo sald sanctions.

Requirsments for the posiiion of Indepandant Expert
REAG dectares and guaranbzes fhe confomity and compillance of Ibs struchre

wiih the requirements prescribed pursuant to art. 16, paragraphs 7.8 and 9 of

i
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Ministeral Decree no. 30 of 5 March 2015 It akso guaranbeses that it ks not In
one of the stuations of Impediment to the sssumption of the assignment
Indiczted In paragraph 11 of the aforementioned ariicie.

REAG, hurthenmarne, underiakes:
-0 prompity notify the Customer of the possible occumence of one of the
aforementionsd innpediment sibuations;

-i0 abetain from the evaluation in case of comflict of interesd in refafion fo e
goinds to be evaluatsd, ghing Smely natice io the Customer.

Clash of Interests
S —months afier dellvery of the final report REAG shall be able to submit fo
Third Partlies proposals conceming the real estale assels which are fhe

subject of fhis report

Tim It for refutations, Complaings, Limitation pariod of the action
Winourt prejudice fo any applicable binding laws, and on pain of forfeiture, the
Client may demonstrate dissalisfaction to REAG by sending a compilalng via e-
mall io cusiomercarefreaq-dp.com within 30 days of recelpt of the Report.
Sald complaint shall siabe the reasons for the dissalistaction and any faulis,
emEs andéor dissimilaties being contesied. In order o acoept and respect
the requests of the Client, REAG shall carcfully review any claim, vertlying
and analysing he work.

REAG and fhe Cllent herewfih expressly acknowledge and declare thai this
agreement consiiuies a services supply agreement and, hence, amy action
against Dul & Phelps REAG ks sulbject to 3 two-year |imiation pedod, as per
Art 1667 of the Kallan Chil Code.
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Ministeral Decree no. 30 of 5 March 2015 It akso guaranbeses that it ks not In
one of the stuations of Impediment to the sssumption of the assignment
Indiczted In paragraph 11 of the aforementioned ariicie.

REAG, hurthenmarne, underiakes:
-0 prompity notify the Customer of the possible occumence of one of the
aforementionsd innpediment sibuations;

-i0 abetain from the evaluation in case of comflict of interesd in refafion fo e
goinds to be evaluatsd, ghing Smely natice io the Customer.

Clash of Interests
S —months afier dellvery of the final report REAG shall be able to submit fo
Third Partlies proposals conceming the real estale assels which are fhe

subject of fhis report

Tim It for refutations, Complaings, Limitation pariod of the action
Winourt prejudice fo any applicable binding laws, and on pain of forfeiture, the
Client may demonstrate dissalisfaction to REAG by sending a compilalng via e-
mall io cusiomercarefreaq-dp.com within 30 days of recelpt of the Report.
Sald complaint shall siabe the reasons for the dissalistaction and any faulis,
emEs andéor dissimilaties being contesied. In order o acoept and respect
the requests of the Client, REAG shall carcfully review any claim, vertlying
and analysing he work.

REAG and fhe Cllent herewfih expressly acknowledge and declare thai this
agreement consiiuies a services supply agreement and, hence, amy action
against Dul & Phelps REAG ks sulbject to 3 two-year |imiation pedod, as per
Art 1667 of the Kallan Chil Code.
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COIMA S.G.R. SPA JUNE 30%, 2020

Institutional Closed-end Alternative Investment Fund

“COIMA CORE FUND vilI”

EXECUTIVE SUMMARY

Market Value

ATIENTA COM SISTEW A
Dl GESTIOME SUALITA
CEATIACATD DA DHY GL
= |50 =
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Agrate B.za, June 30 2020
RHE. n. Z3119,01

COIMA SGR 5.p.A.
Plazza Gae Aulent, 12

20154 MILAND

Tig e kind amennon of Mr Anmonio Dl Boong

Objack: 1gth) ; 3 364l Eptgte Proporiss
mmuumummmm called “COIMA CORE FUMD
YO, g8 ot Jupe 30%, 2020 — EXECUTIVE SUMBARY

Diear Se,

In compilance wih Your requesi, Dulf & Phelps REAG Sp.A. (hereinafler REAG) camied out the
valuation of the real estate assets In which the patimony of the Instiuflonal Closed-end Altemative

Imvestiment Fund callied "COIMA CORE FUUMD W™ Is Invested, In ander to delermine the Market Value

a6 of December 30%, 20200

The valuation will be used for 3 patimonial verfication, In compliance with the Hallan law goveming
the Asset Management companies (Decres of Minkstry of Economic Affalrs and Finance no. 30 dated

5 Manch 2015 and the Provision of Banca d'italia dated 19 January 2015 “Regolamento sulla gestione
colletiiva del Risparmio, Hem W, Article IV, Section 1, 35 well a5 the Assogesiion| guideines of May
2040 and Joint communication of Consob and Banca dialla dated 29 July 2010 and subseq. amend.

and suppl.

Do hmlnl.ﬁ-a'-ip\. NASOE R E3
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ASSET UNDER ANALYSIS

The real estate portfollo belonging 1o the "COIMA CORE FUND VI” consisis of:
<A single buliding, located In the soum-west periphery of Mian — Via Lorenteggio 240, Intandad
for office use (Vodafone Vikage).

Please refer 10 the Individual evaluation report attached for e characteristics of the asset.

Ouft & Phaipe REAG SpA Br COMA SG R OpA \
. 23119.01 OOMA CORE FUND WII* £5 20 Juse 210 7 \

“
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Definitions

In this Executive Summary, the comesponding definition Is o be applled fo the ferms Bsted below,
uniess othentse Indicated In e ES lsell.

“Real Estate Proparty™: represents the falloaing assets subject fo being appralsed: 1and, bulidings,
buliding systems and land Improvements. Personal property and Infangible assets shall be excluded
from the appraisal.

wyaluation” Is defined by the Royal Instiufion of Charered Surveyors (“RICST) as: an opinkan of the
value of an asset or Babiity on 3 stated basks, ai 3 speciled date. Unless Imitations are agreed In e
Terms of Engagement this will b= provided after an inspection, and amy furiher investigations and
enquiries that are appropriaie, having regard to e nature of the property and ihe purpose of e
valuation.

“Markel Valwe™ The esSmabted amount for which an assef or lablify should exchamge on the
vauation dade between a willing buyer and a wiling selier Inan anm's length fransaciion, afer praper
marketing and where the paries had each acled knoaledgeably, prudentty and wihout compulsian.
(FICS Red Book, July 2017)

“jarkel Rent” The estimated amound for whilch an Interest In read property should be keased on the
valuation date bebween 3 willng lessor and wlling lesses on appeopriaie lease lerms N an amTs
length transaction, afier proper markefing and where the parties had each acted knowiedgeably,
prudentty and without compulsion. (RICS Red Book, July 2017}

“EI086 area™ measured along the extermial edge of the perdmeter walls of the buliding, fo fhe cenire
line of fhe confining walls towards Third Pariies, It s expressed In SQUAre MEeers.

“Commercial area” the gross area with the excluesion of technical rooms, faciitles, cellars, Sairvels
and'or IR shafls.

Dl & Phsips FEAG SpA. for CONMS 5.6, Spa. 3 .
RE 2311684 "0k CORE FUND I BS 30™ Jurm 310X F
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Yalygtion criterla

During the appralsal, REAG Tollowed generally accepted waluation concepts and methods, applying In
pariicular the folliowing valuation methods.

MarkeiEales Comparieon Approsch: |5 predicated on achsl sales fransaciion dala. Sales are
adjusted for comparablity Inciuding time, locaflon, size, condition, willty and intangible benefiis.

Income Capltalizafion Approach: takes two diferent meshodological approaches Infe conskieraikon:

+  Diredd Copiigiisation: based on capRalisation of fufure net incomes generated by the
property at 3 rabe deduced fram fhe real estate market;

~  Discounied Cach Fiow Method (DCF) based:

&) on e calculaion of fuhare net Incames derfved from Property reniing for a period of
*IL" WEArs;

b} on the determinafion of the Marked Value of the property by means of ihe capitalisation
In perpetully of the net Income at the end of tis perod;

c) onfhe discounted back ned Incomes {cash Niow) as of the evaluation date.

REAG determined Market Value In order fo Bs highest and best use. The highest and best use ks

defined a5 the reasonably probable and legal use of vacant land or an Improved property, wihich is
physically possible, appropriatsly supported, Snancialy fzasible, and that results In fhe highest value.

In detarmining the Walue of the Property, the criferla and methods of evaluation conformed to the
general drectives Isswed by the Banca d'iEla.

Dl & Phatps FEAG S8, for OO 5000 Spik. * L
RE, 231 15,84 "O00klA CORIE PUND I BS 30% Juna 310050 J
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In addition, REAG:

= accondng with the Client, did camy out any sie Inspection on ihe Propery; last site Inspection
was canfed out in Decamiber 2019 on the first hal-yearty valuation;

= conducied the valuation basing on the data prowided by the Cliant;

= analysed ithe condilons of the local real esiate market, taking the economic data relabed
mereta Info conslderafion and adapding & o the spaciic features of the properiies by msans of

appropriate statistical workups;

« Ccomekdered the bullding areas relafing fo the property (gross area divided by Infended wse)
pravided by the Cllent and not verified by REAG;

= yerfied the city-planning siuation of the property, based on the documentation supplied by e

Client and by conduciing spedic checks on ihe Millano Municipality webshies (cify-planning
saction);

= did nat mvestigate the e to or any labikles against the real estale proparty but shall rely on
me infor-mation peovided by ihe Clent REAG nefher Investigated nor assumed any
responsibiity wiih regards éo any right or encumibrance of the property under appratsal.

= id not werlfy permils, buliding Bcenses of assessments, but consldered the propery as
canfarming fo extsiing requialons;

= did not be consider Erdronmental iabilies are fhe costs which may be incured fo Swsid
enviranmental damages or to madiy stuations which do not comply with ongoing regulaticns.

Dl & Plalps REAS 838, for COORA, S.0U0. Spk. & AT
RE 237119,81 "00IRA CORE FUHD I B35 30% Jurm 30 ;
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Lontents of ihe Report

The report Incluges:
“yghums F inciuding e final report on ihe concluskons reached by REAG, comprises the conclusion
reached, Valuation consideralions and crifera, assumptions and Imiling condilons and General
Sandice condilans.

The =yiodums 17, relabed to the anatysks and the valuation of the real estate property and consists of
e following paragraphs:
« D data; surmounding area; property descriptian; fown planning sHuation; real estale market;
area chart;
« Altachmenis: Valaion chari.

The value canclusions conceming e valualion Report were ireated by REAG on e basls of the
resulls cbtained upon complefian of 3l of the foliowing operatians:

+ coliection, selection, analysls and valuation of the data and documents pertaining fo the
Property;

« camying out appropriaie market surveys;

« technicalHinancial workups;

+ collection, selectian, analysis of the "Market | Rent Comparables™

as well 35 on the basls of the evaluative mefhods and principles Indicaied previoushy.

Dol & Phalps FEAS S8, for OO S0, Spk ] ST
R 2311 5004 "O0NRlA C ORI PUND VI 55 30 Jue 3000 '
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Based on fhe Invesiigation, and fhe premises oullined, It Is ouwr opinkan that a5 of June 30%, 2020, the
Market Value of the Real Esiale Properly consthsiing ihe Insifubtional Closed-snd Altemative
Imvesiment Fund called “COIMA CORE FUMD W can be regsonably expressed as foliows:

Market Value:
Eurg 211_000.000,00
{Euro Two Hundred and Eleven milliomn/ D0}

The Lsvket Values i3 shown exciudng acgusiion costs fior dhe fdone Suyer, wivich incidence, s communicated by
the Clent on the basis of ransscBons camied ouf previously, may be befeesn 36N and 3% of the sxposed
kel e

T otk of Bia Norvsd Coreviavinug [COWE-TS), declerad by M Wik Haslh Crpeminatio as o Dbl Pandesie” co 11
March 3000 b drgacied global Kearon skt Trvsl mabclons hive been imglsmasid by sady ool Masal
aectlinly 8 Bag iepachid in masy feckors A af Be erkabiag dul e s Mal e cnt aliech s wegil 15 pravicus
il et fr civrgatian purgases, b dlem coniag of weie (ndeed, e cumasd mmapcnse B GOV TS maend (hal
o i flacond sl st Arigrmcmciaiod sid of chrussinens on whish o base o judgement Ou waleten i Bl rgored on
Mo bsia of ‘il vwatios Uncaniainly’ ss per WS § and VBG4 10 of te RICSE Red Book Globel Consaquantly i
oty — and & Righi degrns of faulios — aboud be aftached oo weivation Mo woukl sy be B e Gieo U
usira falurs impecd [hat COWEL 10 might have on S sl ssfute meckel, we recommand sl you ke s vaitalion of Vis

prapanty) uider leguast s
Duff & Phelps REAG 5 p A
Chrisfian Cavenaghi Marco Ugaolini
Director, \,l’ﬂllniupﬂ IT__ it Direcfor, Valuation & investment
¢ !LLHJIj ;le']_;t_.:-,,_L_L{-_,l.r[,_"-':.; A .._____-r'-"'":.-?"n -
b i . _ .
Managing B Degpt.
P
Paola Ricciardi Mauro Corada
Counéry Managing Direcior Chief Executiwe Officer

The resuis of oo Bralings can bhe waderstood onfy by reading e wiole report, oonsising of
« Dipdement of Vaive incheding welusdion crifeds, assumobions and imifing conoffions, penerd sendos

ComiHionTs;
+ Descrioton nepods smd sTachmess, Inciuding v Volumes 1.
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Mok Toam.
The parformance of he valuation and drafting of the Report was managed by:
Simone Spreafico — Managing Direcior, Advisory & Valuatan Depl.

with ihe supervision of and comtrol by
Marco Uigalinl — Director, Valuation & Mvestment

and collaboration of:
Christian Cavenaghl — Direcior, Vaivation & imesiment

RE&D Cifice — Mavked Analysis

Micaela Berefia — Editing

Dol & Phalps FIAG S8 for CONNA S.0UR. Spk s L
AR 231 10,89 "OONRAC ORE FUNHD VI 55 307 Jur 3020 F t.ll
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REAG has expressly indicaled ihe dale fo which the opinions and
canciusions of value refer. The value apinion presanbed fhersin |s based on

the stabus of the economy and on the purchasing power of the cumency
siated In the report a5 of the date of the walualion.

REAG didnt camy out veriications of the area or boundaries of the
property subject to analysls. Al Indications regandng the area and
boundarnes of the property are suppiled by REAS anly with the purpose of
Identifying the property subject to analysls. These kentifications. cannat be
Inciuded In propenty transfer deeds or any other legal document, without
the accuraie werification on the part of a notany or legal advisar. Amy plans,
should they be present, are Intended fo be used solely a6 alds to represant
fhe prapesty and the area in which It s located Alinough these mabarials
were prepared using the most accurate data avallable, they should not be
cansldered 5 3 survey or 35 a plan to scale.

Mo environmesTial Impacd shudy has been ondered or made.

Full compliance with all appilcable lws and govemmental reguiations was
assumed unkess othenwise staled In this report. We have also assumed
responsible ownership and that all required licerses, permits, or other
legistative or adminisiratiee auihorty from any applicable governmend or
private entily organization efher have been of can be obiained or renewsad
for any use that 15 reievant o s analysls (excapt for what was expressly
analysed during e Due Diigence actvily).

The value estimate contalned within the final report speciically excudes
the Impaci of substances such as asbestos, urea-formaldshyde foam
Insulation, other chemicals, toxic wasies, or ofher potentlally hazandous
mabarizls or of stuchural damage or enwironmental contamination resulting
from earhquakes or oiher causes, unless siEted fo the contrary In this
report. It 15 recommended that the reader of the report consult 3 qualfed
sfuciural engineer andior Indusérial yglenist Sor the evaluation of possible
siuciural ar ervironmental defects, the exisience of which could have a
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maberial impact on valwe [excep for what was expressly analysed during
fhe Due Dilgence actvity).

REAG did not make speciic complance survey and analysls of he
property to determine whether or not § I5 compllant with the varous

defalied requirements of the law, concermning the possibility for disabled
peopie ta enter work places, uniess stated to the contrary In this report.

Mo 50l anatysks or geological studiss were pravided by REAG, nor were
any water, oll, gas, ar ofher subsurface minerals nor were the rights of use

and condiians were Investigated.

REAG assumed that all appicable zoning and use reguiations and
resdrictions have been complied with uniess siated to the confrary In this

report. Furthermore, REAG assumed that the ulllization of the land and
Improvemenis Is wilfin the boundaries of ihe property described and that
no encroachment or frespassing exlsts (except Sor what was expressly
analysed during e Due Dilgence activity).

We did not cansider costs (fiscal cosds Incuded) potentially emerging fram
sdie or purchase of the property.

VAT (Valwe Added Tax) |5 not Included In the values expressed.

The siie inspeciion on fhe praperty, f camied out, has been camed out by
siaft who are experis In the real estate division.

Meverineless REAG, uniess oihenwise provided for by fhis report, did not
express. amy opinkan and will nat be responsible far the stnactural integrity
af the property, Incuding its conformity to specllc govemmental code
requirements such as fire prevenfion, earihquake recksiance, workers'
satety or for physical defects nof evigent fo the appratser.
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Agresment

The Confract govemning fhis engagement, Including fhese General Senvice
Conditiors, represents the enfire agreement befween REAG and fhe Clent. It
SUpErsEdes any prior oral or wiitten agreement and may not be aliered excapt
by the: muhial agreements of all parties theredo,

Mon-&es|gnmeant

Mone of ihe Parles can transfer the contract to Third Pariies, netther In whole
nor In part, withou! prior written agreement of the ofher Party, a5 provided for
by art. 1406 c.c, except for ihe case of convelyance of the fim.

The Client may not delegate Thind Parties to malke the whole payment of e
compensation In fawour of REAG, withoud the written agreement of REAG.
The Client acknosiednes o have been Informed by Reag about the posshilty
of the Assignment of Credit (hereinafter ihe “Assignment’) i any legal parsan
appointed by Reag (hersinafter the “Cesslonany”™). The Client agrees from now
on and wihout resenve to sch Assignment and commis imsell fo signing
any document which may be necessary for legal and adminisirative
regularization on Reag request. The Client may possbly be noffled of the
Azzignment by means of either regisiered letier with acknowledgement of
delivery or exirajudictal act. With effect from the Invalce factorng, the Client
shall be bound fo pay any amount due according to this agreement and io
kesp §0 any conractual obiigation.

Cllent of Record

Onily e signed Cllend{s) of Recard may rely on the resulls of REAG's wark
Mo Third Party shall have reflance or confractual iights of REAGS Cllent(s) of
Fecond without REAG'S prior wrilien consent. Mo Party should rely on the
resulis of REAG'Ss wark 36 3 subsiiute for s own due dilgence.

Communication

Blecironic media Including e-mall and faxes are accepiabie wehicles io
communicate all materals unless such communication farms are expressly
profibited In the Cantrack. The Client Is expected to cammunicate and to give
Informaflan to the Cllemt Senvice Team assigned by REAG fo this
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engagement. The Cllent shall not assume nor enlist the Cllent Sendce Team

assigned by REAG o any work contemplabed by the Confract o have
knowiedge of Information provided o others not part of ihe feam.

Contingent Fees

REAGE compensation i5 nof confingent In any way upon s opinion or
CONCIUBIING or upan any subsequent event direcily related o those opinkons
of condusions. The Cllent shall pay REAG's Inwolces In accandance with thelr
staied terms.

Confidentiality of data and Information.

REAG maintained sirctly confidential a8 Information and data relating o e
oibject of the engagement and Its performance, and underfook not fo dsclose
them or maks them known fo third pariies, except In complance with the
prowisions and provisions of the Authority.

REAG has the right fo show the Mies and work noies In the condext of any
qualtty or compllance audis camled out by certificalion arganizations to which
REAG or Iis employees are associaied. Any such access confinues to be
subject to the same confidence and profection by both REAG and fhe
certification organizalions. The Information has nod been handed and will not
be handied as confidential -

1) i Is at the moment of the disciosure or Iater released fo the public;

Ily at the time of discloswre in REAG, the Information was aieady In lis
POEEEESION;

I fhe Irformation was obiained from a fhird party nof subject io confidentiaity
obiigations towards the Customer.

Uniess mandated by applcable [3ws or govemmental reguiations, Client shall
not disciose any part REAGS work product, Iis confidential maberials, or ks
role In the engagement fo anyone not stipulaied In the Confract, without e
pricr varitien consent of REAG.

Paossession of this report or any copy thereol does not canmy with It ihe right o
publication. Mo portion of this report jespecially any conclusion, the Idaniiby of
any Individuals signing or associated with this report or the frms wiln which
they are conmected, or any reference fo the professional assoclations or
organizafions with which they are afllabed or he designations awarded by
ihose organizations) shall be disseminated to third parties: fhrough prospectus,
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advertising, public relafions, news, or any ofher means of communication
without the written consent and approval of REAG.

REAG has the right fo incluge ihe name of the Cusiomer in his st of
refierances.

Diala Prodection

The Parties recognised that ihey each processed or shall each be prosessng
personal data In connection with ihe performance of Selr obiigations andior
exerpise of thelr ights under this Agreement and'or as ofheraise required by
law or reguilation and that the factual armangement betwesn them dctaied he
role af each Parly (a5 to dala confroller or data processor) In respedt of the
Data Proteciion Laws. Nolwinsandng ihe foregaing, ihe Parlles agreed and
acinowiedged that where efther Party processed personal dafa pursuant to or
In refation fo this Agresment, fat Parly camed out the processing for its own
purposes, and 36 such |6 3 data contralier under the Dala Profection Laws.
Each Party at all imes complies with Bs respective obligations under all
appiicable Data Proteciion Laws fo the extent such Data Profection Laws
applles io it In comneciion with the performance of iks obllgations or exerdse of
Its righis under this Agresment.

Forcs Majsurs
Meither the Client nor REAG shall be Iiabie for delays or for fallures to perform
according to the fems of the Contract due to circumetances that are beyond
thelr individual condrol

Gowerming Law, Jurediction and Venus

This Confract shall be governed exdusively by the Hallan Law. Any dispules
reganding these agreements will be handied exclushely by e Hallan Judge
and will fall wihin the temibarial jurisdicion of the Court of Milan.

indeamnity and imitation of compenzation
Client shall hold ramiess and Indemnify REAG against and fram any hanmiul

consequence which REAG may become subject fo In conneclion wEh this

engagement, except to the extant naly judicially defermined fo have resulisd
from the negligence or intentional misconduct of REAG.
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REAG shall hold harmiess and Indemnify e Clend against and from any
harmfiyl consequence derving from the nonfulfiment or breach of e
engagement. Wihout prejudice to Indemnification for bodlly Injury ar maberial
property damage as siated below, REAG' lablity fo Chent and to any
reciplent of any Rellance lefier and Re-Addressing shall In no event excesd
ihe fees K receles 35 a resufl of the engagement, except fo the exiant
determined fo have resulbed from majar negligence or Infenilonal misconduwct
of REAG Moreover REAG's labilty extend Is to be undersiood as mit In the
aggregate for all dalms for Indemnifcation‘compensation that may be Ilssued
by all reciplents of ihe Report and of Reliance keters andior Re-addressing.
REAG shall hold harmiess and indemnify Clent against and Srom any hammiul
consequence for bodly Injury or materal property damage caused by REAG
personnel or represendatives durng the pedormance of fhe engagement,
except to the extent of Clent's negligence.

The exient of Indemnificalion and compensafion 5 however sihcily
consequent and propariional to REAG emplayees or represantatives’ behasior
and actions.

While an Cllent's premises, REAG 5t In charge with any work related to he
engagement shall comply with al posted safety Insbnuctions or safely
proceduras requested by Cllent.

indepandent Contractor
REAG and e Client shall be independent cantractors with respect fo each
oiher. REAG has resened the right fo use subcantraciors In executing e

engagement REAS Is an equal apporiuniy employer.

Subconiract

Feag has reserved the right to appaint subcantraciors to perform all or part of
fhe senvices offered hereln, provided that, by having signed e proposal, e
Client coneemied fo subconiracting as provided for by Art 1656 of the Hallan
Chil Code.

Should a subconiraciar be appoinded by Reag, the Nabllty underiaken by
Reag fowards fhe Clent shall remain unatiered, within the Imits cufined
herein, and include the services provided fo the Clent through the
subconiractor.

COIMARES

W 163



B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

DUFF&PHELPS

Raal Eatate Advirony Groug

& subconiractor appointed by Reag shall obserse the same confidentalty
abligalions undertaken by Reag and sef forth hersin.

Limits on the Lsa of fhe Work

REAG"s report may be used only for the spechic use or uses stabed In the
Contract, and amy other use s Invalkd,

Mattars lagal In nafure

Mo respansibliity 5 assumed for matters legal In nafure. Mo Invesigation has
been made regarding the ftile of or amy llabllitles against the propesty
appralsed. We hawe assumed that fhe oaner's dam s wald, the praperty
rights are good and marketable, and there are no encumbrances thal cannok
be cieared throwugh normal processes, unkess ofherwise siaied in this report

Rallance on Information Provided by the Client

REAG |5 enifled to rely wihout Independent verification an the accuracy and
compietenass of all of the Information, dala, documents or fechnical analyses
prorided by the Clent or s advisors. Although gathered from sources that we
befieve are rellable, no guarantze |5 made, nor bty assumed sor the fnuth
or accuracy of any dala, opinkors, or esimates Tumished by ofhers, unless
stated fo the conirary in this report.

Rafeniion

Uniess stipuiaied o the confrary In fhis report or In 3 related writien
agreement, REAG refalns as s property 3l flies, documents, work papers,
and ather resuls, developed during fhe course of the engagement. Such
materals will be refained for a perlod of at least 5 years. During fhis refention
periad, the Chent shall hawe access to these documents fo assist It In
compieling the spechlic u=e or uses sated In the Confact, subject anly 1o
regsonable nodfication.

Stendards of Performance

REAG performed the engagement In acoardance with applicable professianal
standards. However, professional senices usually Involve Judgements made
In uncertain emvilonments and based on an analyss of data that may be
unverified ar subject fo change over Bme. The Cllent and ofher pariies o
whom fhe Cllent provides access fo the resulis of REAG's work, shall evaluate
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ihe pesformance of REAG based on fhe specifications of ihe Coniract as well
a5 on the applicable professional standands.

Scope of the work

RE&G should be obllgated anly for services speciled In the condract, and only
far changes io the scope of those senices fhat are s=t fardh In any subsequent
wriien agreement. A5 a result, the scope of the work does nod Include
unrelated services or the responsibiity fo update amy of the work after Its
complelion. Furher, REAG resenves fhe night fo decine to perform any
addiional services, If REAG belleves such senvices would create an achual or
percelved canfilct of Inberests or would be llegal ar In violation of applicable
reguialions of professianal standards.

Tastimony

REAGE services do nof Include ghing testimony or participaling In or
attending court or any other legal or reguisiony hearings or inguires uniess
proriided for Inthe Contract or In & subsequent wiitten agreement.

Eihlcal cods — Model 231

The Clent takes nobe that REAG has adopied Bs own ethical code (hereinafter
*Ethical code”) and Hs crganizakian, management and cantrol model accarding
to principles and guidelines of Decredo Legistative no 231/2001 (hereinafter
“Moded 2317). The adoption of Moded 231 Is Intended to prevent any crimes
which Decrelp Legksiaiva n. 23172001 refers ip and fo avold any relabed
sanchon. Copy of the Ethical code In force |5 avallable upon spediic request.
The Cllent declares that they and any of their dinect andior indirect parent
companies and subsidlaries: - do nof deal (do not have offices, business,
Inwesiments, fransacions) wilh sensiive coundries and'or coundies subject fo
sanchors and embangos Imposed by fhe UM, USA, EU and local

govemments; - do nof do business wih Individusis or enfities basedioperating
In sakd coundries; - are not sulbject to sald sanctans.

Requirsements for the posaltlon of Indepsandant Expart
REAG declares and guarantees fhe conformity and compllance of ks stnuchure

wiih the requirements prescribed pursuant to art. 16, paragraphs 7.6 and 9 of
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Ministeral Decres no. 30 of 5 March 2015; It also quarantees that |t s not In
one of the stuations of Impediment to the assumpton of the assignment
Indlicated In paragraph 11 of the aforementioned arfice.

REAS, Turthermane, underiakes:
o pramptly notiy the Customer of ihe possible occurence of one of the
aforementionad Impediment situations;

4o abstain from the evaluation in case of conficd of Interesd In refation fo he
goods to be evaluated, ghving mely natice fo the Cusiomer.

Claah of Intereats
Six —monihs afer delivery of the Bnal report REAG shall be abie to submit o
Third Parfles proposals conceming the real estabe assefs which are the

subject af this report

Time limit for refutations, Complaints, Limitation parlod of the action
Wihout prejudice to any applicable binding laws, and on paln of forfeibure, the
Client may demonsirate dssatistaction to REAG by sendng a compalng via e-
mall i customercarefireag-dp.com within 30 days of recelpt of the Report.
Zald compdaint shall stabe the reasons for the dissatistaction and any fauits,
errors andior dissimilartties being contesfed. In order to accept and respect
the requests of ihe Cliend, REAG shall carefully review any claim, verifying
and analysing the work.

REAG and fhe Cllent herewiih expressly acknowledge and declare fhat this
agreement consiitules a senvices supply agreement and, hence, amy action
agalrsd DU & Phelps REAG ks sulbijlect o 3 two-year imitalion perdod, a5 per
Art 1667 of the Kallan Chil Code.
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COIMA SGR S .p.A. 30" June 2020

Institutional Closed-end
Investment Fund

COIMA CORE FUND IV

MARKET VALUE

EXECUTIVE SUMMARY

AFIEHDA COM BISTEME
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CERTIFICATO D DMV Gl
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Agrate Brianza, 30" June 2020

Pas. ™ X1307.06
WMeEEEE
COIMA SGR 5 p A
Piazza Gae Aulenti, 12
20154 MILAMD

Toine king sftention of Mr Anfonio Del Buong

Ojact: Defermination of ihe Falr Market Walus of Real Esfale Properties Inciuded in
Inatifutional Clossd-end Investmeant Fund, called *Colma Core Fund V=, a8 of Juna
30 2 — EXECUTIVE SUMMARY

Diear 5,

In compliance with Your request, Dulf & Phelps REAG 5.p.A. (heTe inafier REAG S.p.A.) camed out
the wvaluaion of e real estate assets In which the patimony of the Insiiutional Closed-end
investment Fund called "COIMA CORE FUND IV s Invesied, In onder to determing the Market Vale
as of June 301, 2020

The valisation will be used for a patimoental verfication, In compilance with the Hallan law goveming
the Asset Management companies (Decree of Ministry of Economic ASalrs and Finance no. 30 dated
5 March 2015 and the Provision of Banca d'italla dated 19 January 2015 "Regolamento sulla gestione
collefitva del Rispammio™, iiem V, Articke 1V, Section 11, 3s well a5 the Assogestion] guidelines of May
2010 and Joint communication of Consob and Banca d'lialla dated 22 July 2010 and subseq. amend

mﬂlp‘l

Do & Fusps REAS SRR vlooE IS o HP,
o e il il aF Ty
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In this Executive Summary, the comespanding definiion Is o be applied fo the
terme. lisied below, uniess oiheraise Indcated In the ES Eself:

» "Rpal Estate Portfollo™ (hersinafter “Partfollo™) represents

the ensemble of assets subject to appralsat Bnd, bulldings,
bulldng systems and land Improvements.  Personal
Properfles and InEngible assels were exciuded from fhe
appralsal.

"Real Estale Properiy™ represents fhe following assets
subject i being appratsed: land, bulldings, bulldng sysiems
and land Improvements. Personal property and intanglble
assets shal be exduded from the appralsal

“yaluation™ Is defined by e Royal instiution of Charlered
Suveyars ("RICST) 35 an opinion of the value of an asset or
Bablity on a3 staled basls, at 3 specified date Uniess
Imitations are agreed In the Terms of Engagement this will
be provided afer an  Inspection, and amy further
Investigations and enquires that are appropriate, having
regard o the nature of the property and the purpose of the
valuation.

“Miariat Value™ [MV]) 5 ihe estimated amount for which an
assef or llablity should exchange on the valualion date
between 3 willing buyer and a willing seller In an amTs
length transaction, afier proper markeding and where the
paties had each acled knowledgeably, prudently and
without computsion. (RICS Red Book, July 2017)

“Market Rent [MR)” Is the esimated amound for which an
interest Inreal propery should be leased on the valuation
daie between a willng lessor and willing lesses on
apprapriate lease terms In an arm's length transaction, after
proper marketing and where the parties had each acied
kncwledgeably, prudenily and without compulsion. [RICS
Fied Book, July 2017}
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= “3I0EE area™ measured along the exlemal edge of the
perimeter walls of the buliding, fo fhe cemire line of the
confining walls iowards Third Paries, & Is expressed In
SQuane meters.

«“Commercial area” fhe gross area with the exclusion of
technical rooms, faciiies, cellars, stalnwells andior I shafis.

Curing the appratsal, REAG Sollowed generally accepted wvalualion concapls
and methods, applying In particular the following valuatian methods.

Marketi3ales Comparson Approach. |5 predicated on achal sales
transaction dals. Sales are adusied for comparabiity Including time,

kcation, size, condition, uliity and Intanglble benefits.

Incomse Capitalization Approach: {Etes two diferent methodological
approaches Indo conslderatian:

'

a)

b)

€

Eirect Capliglisalion: based on capRalisation of fulure ned Incomes
generated by the property at a rate dedwced from the real estale
markes,

Riscounied C3h Fiow Meihod (DCF) based:

on fhe calcula@ion of fulure met Incomes derved from Prapery
remting for & period of "n." years;

an the determinalion of the Market Value of the property by means
af the capialsafion In perpetuly of the net Income at the end of
fihis |peerind;

an the discounted back met Incomes (cash fow) as of the
evaluation date.

Abowe mentioned valuation critera are used singuiary andior Integrated one with another, on the
discretion of REAG, considering that these crlera are not ever applicable because of dificulties In

colleciing market data.

REAZ determined the value of the Property on the assumplion of fer higher and best use
conskdering among al legally permilied and financlally feasible posshie technical uses, only fhe uses
that can pobentialy confer fhe madmum value to each Property.

Criberia and methods of evaluation are conformed fo the general direcives |ssued by Banca @il

Dl & Phalps BEAS 55,8, | COMMA SSR Bph,

Rnl. M, 3150738~ 50" June 2035 ENBOUTTVE BURIVARTY : ' _1'"
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In addition, REAG:

In agreement with the Cllent and due o the paricular
pandemic skuaiian cawsed by COVID 19 did not camy out amy
Inspection of the as==is canstihding ihe CCF IV Fund but
camied out 3 deskiop analysls;

considered fhe asz=ts In the cument rendal status, a5 supplied
by e Clent, In the copy of iease agreements or In the excal
file calied Mie "C0ORE IV_RENT ROLLT

Considerad IMUETAS and Insurance amound provided by the
Client,

Consldered gross surfaces provided by the Client; REAG did
ot werify gross surfaces;

analysed the condbions of the local real estate marked, taking
fhe economic data related Wereto Info conskderafion and
adapting It fo the specifiic features of the properties by means
of appropriabe statisiical wark-ups;

analysed fhe market data supplled by ihe main marked
observer and by our own dafa-base, managed by REAG
research & development ofce, the data-base consists of “rent
comparables” and “sale comparabies™ derving from the most
recent fransactons camed out on the [Ealan market and
coliected during the dally work by our appralser techniclans
did not Investigate the file fo or any Bablibies against the real
esiate properties, bul relisd on the Information provided by the
Client REAG shall nefher Investigale mor assume amy
responsibility with regards to amy right or encumbrance of the
property under appralsal. REAG didn't verfly penmits, buliding
licenses of asseEsments, but considered e properies as
camforming io exising reguiations;

did nof conskder posslble emdronmental llabillies of fhe
subject properties. Emironmenial lablies are the cosis
which may be Incurred fo awold environmental damages or to
modfy stheaions which do not comply with angoing
reguiaticns;

did not make a specilc compllance suney and analysls of the
properties: to defermine whether or nod It Is In comormity with

Dl & Pasips REAG 554, || COE SGR Bpd,

Ral. M. 7150758 30" Jurs 2035 EXDOUTTVE SURMARY ‘ : _1'"
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the warous detalied requiremends of the |aw, conceming the
poGslity for disabled people fo enter working places; no soll
analysis or geciogical shudies were provided by REAG, nar
amy wailer, oll, gas, or other subsurface mineral and use Aghis
or candiions were Investigated;

did mot make any envionmental Impact stedies. Full
compilance with all applicable laws and gowernmental
reguiations were assumed. We have also assumed
responslble ownership and that all requied  Bcenses,
consents, or ather legisialive or adminisfaive autharty fram
any appllcabile govemment or private entity anganization efther
have been or can be abtained or renewed for any use that ks
refevant fo this analysis.

=:.II!F..’—!’I- IEECUTTVE EURMSRT # : _1'.'
L m'.'\-u;::l
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The Execufive Summary Includes:

« 3 generdl letier of Introduction to the report, which Identifes
the Property, describes the type of examination camied out
and presents and certiies the value conclusions;

« assumptions and limitations of the Valuatior;

= general service condtions.

Conclusions
The conclusions on the value pertinent to the Valuation were
frealed by REAG based on the resulis cbtained upon

completion of the following operations:

« collection, selection, analysis and valuation of the data and
documents retated to the Property;

« External and intemal siie Inspection (I camied ou;

« camying out of timety market surveys;
« fechnical-inancial work-ups;

36 well 35 based on the valualion methods and principles
indicated above.

oua REAG S5 A, |COMA BGR GpA [ J \
Ret. N, 71507.88- 30 Juse 2630 EXBOUTIVE BUMWARY }
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It I our opinian that @s of June 308, 2020, the Marked Value of the Real Estate Properiies (3sset by
asset) can be reasonably expressed 36 Tollows:

Market Value
Eurc 78.243.000,00

(Eurc Seventy-Eight Million Two Hundred and Forty-three Thousand00])
The cverall vaiue 15 ihe sUm of ihe vaies of each singie asset, a5 indicaied in ihe folow Atlschmeant A

The outhreak of the Movel Coronavins (COVID-10), deciared by ihe \Worid Heaith Organization a5 3
sGiphal Pandemic™an 11 March 2020, has kmpacted gabal nancial markets. Travel resrictions have
been Implemended by many countries. Marked Scthily 15 being Impacted in many secivs. As at e
valustion date, we consider hat we can affach less weight [0 [YEWOUS market evivence for
COMmpansan pUrposes, & o opinions of value. Indeed, the cument respanss i COWID-10 means
that we are faced with an umprecedented sef of citumstances on which o base 3 judgement. Our
valuation i therefore reporfed on the basis af 'materal valuation uncerainty’ as par VRS 3 and VPGA
10 af the RICS Reg Book Giobal Consequently, less cenainty — and a higher degree of caution —
shoukd be affached fo our vakahon than wowd normally be fhe case. Gien the Lnknown fufure
impadt that COVD-10 might have an the real estale morket, we recommend that you keep the
valustion of this property under requent review.

Duif & Phelps REAG 5p.A.
Supendsian and contrat:

Performed by:
mml Marco Ligalin|
. : ey NG, Jisuation § iwesiment
b ta— =t
mﬁﬁﬁ- Valugtion Dept.
e

Paala Ricclard| Maum Comada .
Ciountry Managing Directar Chief, Executive Timcer
= —{ﬂ:::-*{—.-"
_.-\.'I“ "'H.
Rk . 29557, 36- 30 uee 3538 EXBCATIVE SUMWARY ! o '}
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WORK TEAM.
The performance of fhe waluation and drafting of the Report was managed by:

Simone Spreafico — Managing Direclor, Advisory & Valuatian Dept
Mdaroo Ligaiind - Director, Acvisory & Vatuation Dapt

and collaboration of:

Zimone Macchl — Senlor Associate, Valuation & Imeesiment
Centna SH}EIHEBQ—MHIHEII:E‘E}
Micaela Berefia — Eding.

MLE.

The resukts of our findings can be understood only by reading fhe whole repart, consisiing of:
- Violume 0, Inciuoing Valuation Crten, 3SsUmpHons and Bmifing Conations, Jeneral Senice

canditians;
-M. &7 vaivaion repots and siaciments.

= Attzchment “A" - Summary of valuss,
= Assumptions and Limiting Canditions;
= Generdl Senvice Conditions;

Dol & Phaips REAG S50, | COMNS: SGH Spd [} Fa "I.I
Anl. . 7150758~ 57" June 2535 IECEOUTTVE SUBMMARY ¥
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ATTACHMENT A

SUMMARIES OF VALUES

Dl & Phaips FIEAD 5 pol. | COMLE, S5R

el
miaf. M. 3150708 — 30 une 20N EXECLITIVE SUMMARTY

COIMARES

W 177



B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2020

DUFF&PHELPS
Reaal Estate Advisory Group

Marier Values 25 of June 0%, 2020 - "Asser by asser”
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REAG has expressly Indicaied the dale fo which ihe opinlans and
conciusions of value refer. The value opinicn presenied therein |s basad on
the status of the economy and on fhe purchasing power of the cumency
stated In the report a5 of e date of the valuation.

REAG didnt camy ouf verificalions of the area or boundares of the property
subject to analysls. All Indications regarding the area and boundaries af fhe
property are supplied by REAG only with the purpose of kentifying the
property subject i analysks. These ldentficaions cannot be ncluded In
property fransfer deeds or any ofher legal document, without the accurate
vestfication on the part of a noary or legal advisar. Amy plans, should they be
presant, are Intended to be w=ad solely 35 alds o represent the property and
the area In which I ks located. Although fhese materials were prepared using
the most accuraie dafa avallable, they should not be conslidered as 3 sureey
of 5 a plan fo scale.

Mo envinranmental Impact study has been ardered or made.
Full compllance wiih all applcable |aws and govemnmmental requiations was
Fssumed uniess ofhenwise siated in this report. We hawve also assumed
respansie oemership and fhat all required Bcenses, permis, or other
legisialive or adminisirative auhority from any applicable gowemment or
private ently arganization efher have been or can be obiEined ar renewed
for any use that 16 relevant to this analysls (except for what was expressly
analysed during the Due Dillgence actvity)

The value estimale contained within the final report specifically excludes ihe
impact of subsiances such as asbesins, wrea-formaldenyde foam Insulation,
oiher chemicals, foelc wastes, or ofher polenialy hazandous materials ar of
struciural damage o emvionmenial contaminalion resuliing  from
earhguakes or other causes, unless stated io the condrary In this repart. It 1s
recommended ihat the reader of the report corsult @ quallied snectural
engineer andior Industrial hyglenist for the evalualion of possile structural
or emwinonmental defiects, the exstence of which could have a materlal
impact on value (excapd for what was expressly analysed during fhe Due
Ciligence acthiy).
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REAG did not make speciic compliance survey and andlysls of the prapesty
io defermine whether or not i 5 compllant with fhe varous detalled
requirements of the law, conceming the posshility for disabled people i
ender work places, unless stated o the condrary In this report.

Mo 5ol analysls or geological studies were provided by REAG, nor were any
water, oll, gas, or other subsurtace minerals nor were the rights of use and

condiions were investigated,

REAG assumed that all appllcable zoning and use reguiaions and
restriciions have been complied wiin unless staked to the contrary In this
report. Furihesmore, REAG assumed that the ubilization of the land and
Improvements ks wishin fhe boundaries of the property described and that no
encroachment or trespassing exists (except for what was expressly analysed
during the Due Dillgence acthity).

We did not consider costs (scal costs Included) pofendially emenging fram
sale or purchase of the property.

VAT (Value Added Tax) 6 not Included In e values expressed,

Mevertheless REAG, unliess othenwise provided for by this report, did not
e¥press @My apinion and will not be responsible for the stuciural Integrity of
the property, Incleding Hs conformity fo spediic gowemmental code
requirements such as fire preveniion, earthquake resisiancs, workers' safety
or for physical defects nof evident fo the appralser.
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Agreament

The Coniract goveming this engagement, including these General Senvice Conditlons,
represents the entire agreement betwesn REAG and the Clieni. it supersedes amy
prior oral or witten agreement and may nof be afiered emcept by the mubual

agreements of &l pariles thersfo.

Aeslgnment

Melther party may assign, tansfer, or delegate any of the rights or obligations
nereundar without the prior wiitten consent of the ather party; uniess such assignment

Is bamed upan the laedul Fansfer io a successor In interesd of 3l or substantially all of
ine party's a=seis or business Inferesis.

The Cllent acknowiedges io have been Informed by Reag about the possiblity of the
Assignmend of Credif (herelnafier the “Assignment™) to any legal persan appointed by
Reag (hereinafier the “Cessionary”). The Client agrees from now on and without
reserve bo such Assignment and commits himsell to signing ary documend which may
be necessary for legal and adminisirafive reguiarzation on Reag request. The Cllent
may possibly be notified of e Assignment by means of either registered lether with
acknowledgement of delivery or extrajudictal act. With effect from the Imvalce factoning,
fhe Chent shall be bound & pay any amount due accanding to this agreement and to

keep fo any contrachual obligatian

Cilant of Record

Cinly the signed Clieni(s) of Record may refy an fhe results of REAG'S wark. Mo Thind
Party shall have rellance or contractual ights of REAG's Cllentis) of Recond withouwt
REAG's prior wiitten consent. Mo Party showld rely on the results of REAGTS Work a6 a
subsihuie for ks own due dligence.

Communication

Electranic meda Incuding e-mall and faxes are accepiable wehicles to commaunicate
al malerals wnkess such communicalion forms are expressly prohibited In the
Contract. The Client |s expecied to communicate and fo give Infarmadion fo the Client
Senvice Team 3ssigned by REAG io this engagement. The Cllent shall not assume
nor enlist the Client Senvice Team assigned by REAS to any work confemplated by
fhe Contract io have knowledge of Information provided to ofhers not part of the team.
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Contingent Fees

REAGs compensation Is nod contingand In any way upan Bs opinion o condusions or
upon any subsequent event direclly relabed to those opinions or conclusions. The
Clent shall pay REAG'S Involcss In accordance with thelr stated ferms.

Confidentialtty of data and information.

REAG malnfained siricty confidendal all informalion and daka relating to ihe object of
ihe engagement and ks performance, and underinok not i disciose them or make
them knoram o third parties, excepd In compliance with the provisions and prowisions of
the Authariby.

REAG has the right to show the files and work notes In the contexd of any quality or
compilance audis camied out by certification organizafions to which REAG or s
empioyees are associabed. Any such access comtinues o be subject o the same
comidence and proteciion by boih REAG and the cerification organizabions. The
Infiarmagian has not been handled and will not be handied as confidential I

1) K Is at the moment of the disciceure or later released fo the public;
Ilj at the fime of discicsure to REAG, the Infomation was already In ks posseEEion;

iy the Information was obfalined from a third party nof subject to confidendlaliy
oiligations fowands the Cushomer.

Uniess mandated by applicable laes or govemmental regulations, Clent shall not
disciose any part REAG'S work product, fts canfidential materlals, or Is rile in fhe
engagement ko anyone not sipulated In the Contract, wihout the prior varien consent
of REAG.

Possession of this report or any copy thereof dose not camy with B the right of
publication. Mo porilon of this report (especialy any conclusion, the ldentity of any
Individuals sigring or associated with this report or fhe s with which they are
connecied, or any reference fo the professional assoclations or arganizations with
which they are aMilated or the designafions awarded by fhose arganizations) shall be
dissemingted o hind pariles through prospectus, advertising, public redations, news,
or amy other means of communication without the written consent and approval of
REAG.

REAG has the right o Inciude e name of the Customer In hils 15t of references.
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Dats Profaction

The Pariles recognised fhat they each processed or &hall each be processing
personal data In connection with the performance of thelr abligatians andar exercise
aof thedr rights under this Agreement andior a6 otheradse requined by |aw ar regulation
and that the factual amangemend between them dictated the role of each Party (as fo
data controller or dala processor) in respect of the Dala Protection Laws
Notsithstanding the foregoing, the Farfies agreed and acknowledged fhal whens
eliher Party processad personal data pursuant fo or In retation fo this Agreement, that
Party carmied out the processing for s own purposes, and 35 such |6 a data comtrolier
under the Data Profection Laws.

Each Party at all imes complies with s respective cbillgations under all appllcable
Data Protection Laws fo the exien! such Dala ProtecSion Laws applles fo B In
canrechon with the pefarmance of s obllgations or exercise of s rights undsar this

Agresment

Fores Majewra

Melther the Client nor REAG shall be lable for delays or for fallures fo perfom
acconding to the terms of the Contract due fo circumstances that are beyond felr
Indhidusal control.

Goveming Law, Jurlsdicilon and Vianus
Thits Cantract shall be govemed exciusively by the Balian Law. Any disputes regarding

thess agreements will be handied exclusively by the Htallan Judge and will 21l within
the femibarial juristichion of the Court of Mian.

Indamnifcation

Cient shall Indemnify and hakl REAG harmiess agalnst and from any and all losses,
claims, actions, damages, expenses, of abliies, Including reasonable atiomey fees,
fo which REAG may become subjected In connection with this engagement, excepd fo
the extent finally |udiclally determined o hawe resubed fom the negigence or
inienflonal misconduct of REAG. The Clenfs obligallon for indemnification and
reimbursement shal exiend to any audhorifaliive person of REAG Including amy
direcior, oficer, employes, subconfracior, affilate or agent. REAGSE Nabllly to the
Client shall In ne event exceed the fees B recelves as a result of the engagement,
except to the extent determined to have resulied from fhe negligence ar intemtional
misconduct of REAG.
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REAG shall Indemnify and hold the Cllent harmiess against and from amy and all
los5es, dalms, of expenses for badlly Injury or propery damage, In propariion to Shat
which Is caused by REAG persormel or representatives during the performance af the
engagement, except to the extent of the Clenfs negligence. While on the Clienfs
premises, the personnel assigned by REAS to amy work contemplaied by the Canlract
shall compdy with all posted safety Insinuciions or safely procedures requesied by the
Clent

independent Contractor
REAG and the Cllent shall be Independent contractors with respect to each oiher.
REAG reserves e right fo use subcondracions In execuiing the engagement. REAG ks

an equal apportunity employer.

Limite on the Use of the Work

REAGE report may be used only for the speciic use or uses staled In fhe Confract,
and any aother use i Imvalid.

Mattars lagal In nature

Mo responsbilly ks assumed for matbers legal In nature. No Investigafion has been
made regarding the tile of or any labiiies against the property appralsed. We have
assumed that the owner's claim Is valld, the propery rights are good and marketable,
and thee are no encumbrances thal cannot be ceaned through nommial processes.

Rellancs on Information Provided by the Client

REAG |5 entiled o rely withou! Independent werfication on the accuracy and
compiesenass of all of the Information provided by the Cllent or ks advisars. Alhough
gathered from sources that we belleve are relabie, no guarantee s made nor BEbiky
azsumed for e truth or accuracy of amy data, opinions, or estimates fumished by
oihers, unless siated to the contrary.

Radention

Uniess sfipulaied io fhe condrary in this report orin 3 related wilSen agreemend, REAG
refains a3s Ibs property all fes, dociments, work papsrs, and oiher results, developed
during e course of the engagement. Such materials will be retained for a period of at

least 5 years. During this rebeniion perfod, the Client shall have access & these
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documents to assist It In completing the specific use or uses stated In the Conbrack,
subject only bo reasanable nobncation.

Standards of Performance

REAG shall perfrm the engagement in accordance wih applicable professional
slandards. However, professkonal services usually iméoive judgemends made In
uncertain emdronments and based on an analysks of data that may be unverified or
subject to change over ime. The Cllent and other parties to whom fhe Clent proides
access i e results of REAG's work, shall evaluate the performance of REAG based

an the spectications of the Confract a5 well as on ihe applicable professional
siandands.

Teatimony

REAG's senvices oo nod Incude giving testimony or participating In or afending courd
or amy other legal or requiaiony hearings of Inguiies unless provided far In the
Contract or In 3 subsequend wiitten agreement.

Ethical cods — Modsl 231

The Clieni takes nole ihat REAG has adopied Es oan eihical code (herelnafier
“Effical code”) and Hs organizaiion, management and conirol model accomdng to
principies and guidelines of Decreto Legisiativo n. 23172001 (hereinafter "Miodsl 2317).
The adoption of Model 231 I Infended to prevent any crimes which Decrefo
Leglslafivo n. 23172001 refiers o and o avold any related sanction. Copy of the Etnical
code In force ks avallahle upon speciic request.

The Cllent declares that they and any of thelr direct andvor Indirecd parent companies
and subsifiaries: - o0 not deal do not have offices, business, Imvestments,
fransaciions) wih sencsiifve coundies and'or counfies subject to sancilons and
embargos Impased by the LN, USA, EU and local govemments; - do not do business
with Indivicduals or eniiiles. basedioperafing In sald coundres; - are nat subject o =3l
sanciions.

Clash of Intarssts
mmmmwmmmﬁmmmmmmmm

Parties proposals conceming the real esiale assels which are the subject of this
appratsal
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Compiaint
The Clent can demonstraie, within 20 days of the end of the actvity, his

dissatistaction to REAG sending 3 compiaint via &-mal 0 Me approprate e-mall
3CCOoUN: Susomercarafraag-dp.com

In order % accept and respact the requests of e Client, REAG shall carefully review
any clalm, vertfying and analyzing the work.
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