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CORPORATE INFORMATION

COIMA RES S.p.A. SIIQ, (thefiCompanyd  «OIMA RES 0 )with legalincorporationin Milan, Piazza Gae

Aulenti 12, with Tax Code, Register of Companies and VAT No. n. 09126508967commercialaal estate
company listed oBorsa Italiana

COIMA RES managesommercialreal estate properties with primary focus on the offiegmentin order to
generate rental income from major national and international operators. The company operates with the beneficial
tax status granted to SlIQs (Societdrdiestimento Immobiliare Quotatavhich is similar to the designation of

Real Estate Investment TragREITS) in other jurisdictions. COIMA RESinvestment strategy is focused on
creating a higlguality real estate portfolib underpinned by stable, growiagd sustainable cash flowshrough
acquisition, managemerand selective disposatd commercial properties with the potential for medium term
capitalvalue appreciatian

CORPORATE STRUCTURE

Established by Manfredi Catella in agreement with COIBIAl.,, COIMA SGR S.p.A.and with Qatar Holding
LLC, as primary sponsor dhe venture COIMA RES is listed on the Mercato Telematiaionario organized
and nanaged by Borsa ltaliana S.p#nce May 2016
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GOVERNANCE

Board of Directors
Caio Massimo Qauano Chairman, Mn-Executive Director
Feras Abdulaziz ANaama Vice Chairman Independent Director
Manfredi Catella Key Manager (CEQ)Executive Director
Luciano Gabriel Independent Director
Olivier Elamine Independent Direot
Agostino Ardissone Independent Director
Alessandra Stabilini Independent Director
Michel Vauclair Independent Director
Laura Zanetti Independent Director
Board of Statutory Auditors
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
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Compensation Committee

Alessandra Stabilini Chairman
Caio Massimo Capuano Member
Olivier Elamine Member

Investment Committee

Manfredi Catella Chairman
Gabriele Bonfiglioli Member
Matteo Rava Member
Feras Abdulaziz ANaama Member
Michel Vauclair Member

Control and Risk Committee

Agostino Ardissone Chairman
Alessandra Stabilini Member
Luciano Gabiriel Member

Internal Audit and Compliance

The Internal Auditand Compliance functions aoeitsourced to a specialized company named Tema S.r.l., which
hasdesignatd Mr. Arturo Sanguinetti as responsible toe Internal Auditfunctionand Mr. Massimiliano Forte
for the Complianceunction

Risk Manager

Risk management is outsourced to a specialized company named Macfin, whidbstggmatedr. Emerico
AmaridiSant 6 Adri ano as responsible for such function.

External Auditors

The sharehol der sd nie2016 appantedirest &Young S.pFAe as audimifrthe Cdmpany
for the period 2012024 in accordance with articles 14 and 16 of Legisld@ieeree n. 39/2010.

Executive responsi ble for the preparation of the

Fulvio Di Gilio Chief Financial Officer

Note on forward looking information

The condensed interim consolidated financial statements contairagteeand estimates which reflect current
management expectations of future events and developments and, therefore, by their nature as forecasts and
estimates involve risks and uncertainties. Taking into account such risks and uncertainties, readdisnae cau

not to place undue reliance on these forwaoking statements which should not be considered as forecasts of
actual results. The ability of COIMA RES to achieve the expected results depends on many factors outside of
management 0s easdtsndouldechuse thd cesulisad differ materially (and to béaesgrablg from

those expressed or implied in the forwdrdking statements. Such forecasts and estimates involve risks and
uncertainties that may significantly affect the expected tesuld are based on certain key assumptions. The
forecasts and estimates expressed herein are based on information made available to COIMA RES as of the date
hereof. COIMA RES does not assume any obligation to publicly update and review these -fookiagl
statements to reflect new information, events or other circumstances, subject to compliance with applicable laws.

COIMARES m 4




A INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30™, 2017

BOARD OF DI RREPORIRSO

Strong operating results, improved corporate governance, disciplined capital allocation

The financials asf June 36, 2017 are summarized in the table below.

(in million Euro) June 30", 2017 per share | December 3%, 2016 per share
Total property value 547.0 493.1
EPRA NAV 3722 10.34 362.2 10.06
EPRA NNNAV 370.2 10.28 359.6 9.99
GrossDebt 302.9 290.0
Cash 7.7 113.1
Net Loan To Valug 33.9% 27.4%
EPRA Net Initial Yield 5.3% 5.3%
EPRA ftupmpeNd Y 5.5% 5.3%
EPRA Vacancy Rte 3.7% 4.2%
(in million Euro) S monthhs cutliig per share =i montrls il per share
June 30", 2017 June 30", 2016
Revenues 17.7 1.3
NOI 14.8 (0.4)
EBITDA 10.1 (0.5)
Recurring FFO 8.0 0.22 (0.4) (0.01)
Net Profit 14.1 0.3 2.7 0.07
EPRA Earnings 6.8 0.19 (0.4) (0.01)
I(?r?c?tﬁiissc;i?eittic\’/acancy costs) LU LR
EPRA Cost Ratio 38.9% 137.7%

(excluding direct vacancy costs)

Growth of EPRA NAV in H1 2017

EPRA Net Asset Value per share as of .Juri'é 3017 was Euro 10.34n increase @&r the last twelve months of

6.7 before the dividendgynment related to FY2016 andé®s after the dividend payment.

The increase in the NAV is related to positive operating results generated over the last twelve months,
improvements made to the real estate portfolio and revaluation gains.

The key factors afféing the NAV increasén H1 2017are:

A Addition of EPRA Earnings for the period of Eur® illion;
A Addition of a net movement in fair value of Euro 7.3 million;
A Deduction of dividends paid of Euro 4.1 million;

A significant improvement of the EPRA CoR&io to 40.46 from 136.4% in the yeago periodshould be
noted. The improvement is mainly due to the reduction ofofiheosts.

! Considering prajuota of Bonnet (Euro 33million), the total property value is Eur@8.3 million.
2 Net loan to value excludéguro 40 million of debt related to VAT paid for Vodafone acquisitishich expected to be repaid with prodsdrom
VAT receivables in 2018&onsidering Bonnet on the basis of proportional otidation. The Net LTV is 330% as of June 30 2017
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A INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30™, 2017

The following table summarizes the Company's balance sheet with the subsequent reclassification of the
investment in the 8nnet Fund on the basi$ proportional consolidatignn order to have a whole amount of
investment properties of COIMA RES afsJune 38, 2017.

(Million of Eurc) June 30ch, 2017 Lwif;‘f;m Adjustmenss La:?;ﬂ:;m
Inwvastmant propartiss 347 333 3803
Financial asssts 3.8 3.8
Investments accounted for uvsing the aquity method 16.6 (14.6) 2.0
VAT receivabls 38.0 38.0
Total LT assets 605.5 614.1
Trads racaivablas 33 0.1 34
Other assats 0.0 0.0
Cash i 0.7 T34
Total current assets B6.0 §6.8
Total assets 691.5 710.9
Di=hbt 302.9 13.8 3217
- gf which Debt for VAT Line 40.0 40.0
Provisions 0.2 0.2
Other liabilitiss 0 0.1
Tradz pavablas 51 0.6 5.7
Total lishilities 308.3 277
Minorities share of MHREC 11.3 113
NAY 3719 3719
AV per shars 10.33 10.33
Ner Loan 1o Falus 33.85% 35055
In-placs annual rent 329 0.3 332
MOI margin 55.0% 88.9%
§.3% 1%

In-place NOI Yiald

The financial table abovaic | ude s a -filBromuingeht d Ladjku sdumds. T4 equithiravéstmenh o w s
in the Porta Nuova Bonnet fund on a proportionally consolidated basis, instead of on the basis-ofethady
accounting. In line, the reported equétycounted bookalue of our Bonnet stake is deducted in the
AAdjust mentso col umn.
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OnJanuary 18, 2017,the Companyfinalisedthe acquisition of Derutand secured financing for a total of Euro
20 million.

Investmen properties includes Euro 138r8illion related to the Butsche Bank portfolio, Euro 20&illion
relaed to Vodafone Village, Eur@8 million related to Gioiaotto, Euro 81nfillion related to 2331 Eurcentand
Euro 51.2 nilion related to Deruta

The total revaluations d@he portfolio amount to Euro 11.8 iwin since IPO

11.8 33.3 580.3

w0 -
80.2
I s

65-6 .

140.1

Initial Pottfolio Vodafone Village — Giciaotto 2331 Euroenter Deruta Properties Disposals GAV Bonnet (35.7%)  GAV Look-
(Deutsche Bank Bevaluation Jume 30th 2017 Through
branches) June 30th 2017

The VAT receivables are related to VAT paid for the Vodafeomplex acquisition which isxpected to be
reimbursed by th#alian Inland Revenue Agency in 2018

The Company has a net debt position of Euro 225.2 million as of Jinawy.

The trade payables and other liabilities mainly include debts to suppliers and invoices to be paid in an amount of
Euro 2,582 thousand (Euro 5,850 thousand as of Dec:emﬁgZOlG), deferr® income in an amount of Euro

1,538 thousandEuro 1,488 thousand as of Decembeﬁ’,%lG),Board of Directoraand personnel liabilities in

an amount of Eur@75thousand (Euro 215 thousand as of Decemb&rZ116).

The Goup egiity amounts to Euro 3711illion correspondindo a NAV per share of Euro 10.33
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A INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30™, 2017

The interim consolidated figas show a net profit of Euro Z4million for the sixmonths period ending June %0
2017.

(Millions of Euros) June 30", 2017 June 30", 2016
Rents 16.7 1.3
Real estate operating expenses (1.9) (0.3)
NOI 14.8 1.0
Other revenues 0.0 0.0
G&A (3.9) a.4)
Other expenses (0.2 (0.2)
Non-recurring general expenses (0.6) 0.0
EBITDA 10.1 (0.5)
Net depreciation (0.0) 0.0
Net movement indir value 7.3 2.0
EBIT 17.4 1.6
Finance income 0.4 0.1
Income from investments (0.0) 1.0
Financial expenses (3.2) 0.0
Profit before taxation 14.7 2.7
Income tax 0.0 0.0
Profit after taxation 14.7 2.7
Minority share of MHREC (0.6) 0.0
Profit attrib utable to COIMA RES 14.1 2.7
EPRA adjustments (7.3) (3.1)
EPRA earnings 6.8 (0.4)
EPRA earnings per share 0.19 (0.01)
FFO 7.4 (0.4)
FFO adjustments 0.6 0.0
Recurring FFO 8.0 (0.4)
Recurring FFO per share 0.22 (0.01)

The NOI includes rents geneedt by the Deutsche Bank portfolio, the Ve complex, Gioiaotto, 2331
Eurcenter and Derutaet of direct property operating costs (such as property taxes, property management costs,
utilities and maintenance costs).

The NOI margin for the simonth peiod ended June 802017 is 88.9%, up from 76.9% during the first half of
2016. The current #place NOI yield is 8%, as reported in the next table.

The G&A expenses include personnel expenses, asset management fees, governance and contralstsrasion c
well as costs related to consultants, auditors, IT, marketing and communication and other operating costs.

The net movement in fair value of Euro 7.3 million is related to the following revaluations: Vodafone Village in
an amount of Euro.@ million, Gioiaotto in an amount of Euro 1.4 million, 2331 Eurcenter in an amountrof Eu

0.8 million and the Deruthuilding in an amount of Euro 4.1 million.

The financial income is related to bank deposits remunerated at approximately 18 bps annuailgrplsts
income on the pending VAT refund.

The financial expenses are mainly related tplate deht

The Group proft per share amounts to Euro 0.39 (Euro Inillion total) and is calculated according to IFRS
principles, taking into accouttte aveage number of shares outstanding during the period.
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Portfolio as of June 3¢, 2017

As of June 38, 2017, COl MA RESO6 p & milidnoahdi imcludesdt¢ Belutsche Bank o 5 8
portfolio, theVodafone Villag, Gioiaottobuilding, 2331 Eurenterbuilding, the Bonnet complg»owned through
the investment in Porta Nuova Bonnet Fusnal] the Deruta complex.

The net rentable area is 155,494 square meters and gross initial rents are approximately Euro 33.2 million. The
overall initial portfolio WALT is approximately 8.0 years, the EPRét initial yield is 53%.

% Proforma data considering Bonnet look through.

COIMARES mo




A INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30™, 2017

The main attributesof our real estate portfolio as at Jund"32017are shown below

Del;tg;:t:‘];igank Vodafone Village Gioiaotto 2331 Eurcenter \]u:grgtgohlligoﬂ

City Various Milano Milano Rome Milan Milan -

Address Various Lorenteggio 240 Melchiorre Gioia 68  Piazzale Sturzo 231 Via Bonnet Via Derutal9 -

Submarket Various Lorenteggio BD Porta Nuova BD EUR BD Porta Nuova BD Piazza Udine BD -

Asset class Bank Branches Office Office Hotel Retail Office Retall Office Retail Office -

% of ownership 100.0% 100.0% 86.7% 86.7% 35.7% 100.0% -

NRA excluding parkings (sqm) 56,920 39,991 13,032 13,530 19,600 12,422 155,494
EPRA occupancy rate 86% 100% 100% 100% nm 100% 96%
Tenants (#) 1 1 9 10 6 1 28
WALT (years) 9.3 9.6 6.8 5.0¢ 2.7 45 8.0

Grossi ni tial rents 75 13.9 3.0 5.1 0.3 3.6 33.2
Net initial rent 6.1 12.8 2.6 4.5 0.2 3.2 29.4
Gross stabilised 7.5 13.9 4.0 5.1 0.7 3.6 34.4
Net stabilised r 6.1 12.8 3.6 45 0.? 3.2 30.6
Expected gross stdbii sed rent : 75 13.9 4.0 5.1 3.1° 3.6 37.2
Expected net stabi 6.1 12.8 3.6 4.5 2.9 3.2 33.2
Fair Value (a/r 138.3 208.0 68.0f 81.5 33.3 51.2 580.3
Gross initial yield 5.4% 6.7% 4.4% 6.2% n.m. 6.9% 6.0%
EPRA net initial yeld® 4.3% 6.2% 3.8% 5.5% n.m. 6.3% 5.3%
Gross stabilised yiefd 5.4% 6.7% 6.0% 6.3% n.m. 6.9% 6.2%
EPRA toppeelp NIY® 4.3% 6.2% 5.3% 5.6% n.m. 6.3% 5.5%
Expected gross stabilised yield 5.9% 6.7% 6.0% 6.3% 6.296 6.9% 6.4%
Expected net stabilisedejd 4.8% 6.2% 5.3% 5.6% 5.79% 6.3% 5.7%

# Accounted at 100%

5 Prorata(35.7%)

; Excluding the redevelopment of Bonnet

s Vacant buildings excluded from the calcidat
Expected capex taken into account (hard & saéts)o
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The acquisition plan executed to date is in line with our investment strategy focused on the development of a

portfolio concentrated:

on office use;

on |talyds most
primarily incomeproducing assets;
high quality buildings.

attractive

> v > >

Portfolio breakdown as of June 3@, 2017

mar ket s

(Milan 64%

Breakdown of fair value by use Breakd own of fair value by geography B realdlown of fair value by sirategy

Reta |IHDtEI
55, 4% Secondary
t|es

20%

Branc
ilan
B %

Office

G7 %
Rome
6%

67 % of portfolio compris ed of office 80% of portfolio located in liguid markets

ass ets

Rental evolution

Yalue
Added
Trading oj

6%

Core
a8%

Focus on Grade A assets

The graph belovsummariseshe evolution of our rentahtome for the period ending June"3@017 in Euro

million.

Euro million
34.0 4

33.0 |
32.0 |
31.0 -
30.0 1 03 (0.4) 0.1
0.2

29.0 -

28.0 | 295

27.0 T

35

Gross Initial Rent
Dec 16

Step-down Inflation/Other

Rent reduction

NH renewal Contractual Indexing to CPI
step-up on on three DB
Gioiaotto and branches in

2331 Eurcenter order to remove

break-options

Board Restructuring Strengthens Corporate Governance

Acquisitions /
Dlsposals

ffffffff

Gross Initial Rent
June 17

Deruta 19
acquisition and
DB branch
(Gravedona)
disposal

On April 26" 2017, the Board of Directors of COIMA RES S.p.A. SIIQ, appointed two new independent
directors of high international stand and broad experience in managing listed real estate companies: Luciano
Gabriel and Olivier Elamine. The appointments were made based on the joint proposal of Manfredi Catella,

COIMARES
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COl MA RE S 6andC&Q, mmt esegnior management, to implement interndtloest practices and further
strengthen the Companyds corporate governance.

Olivier Elamine has also been appointed as a member of the Compensation Committee and Luciano Gabriel as a
member of the Control and Risk Committee.

Matteo Rava and Gabriele Biglioli have concurrently resigned from their roles as executive directors, boosting
the number of independent Board members. Additionally, appointment of Board members will bennzade
annuabasiss ubj ect to sharehol dersd approval

Board restructuring underlines manag e merplatiénship fvithl | al
COIMA SGR and further improves independence and transparency of our corporate governance.

Acquisition of Deruta Drives Continued Portfolio Growth

On January 18 2017 COIMA RESthrough the 100% ownedilssidiary COMA RES S.p.A. MQ |, finalised

the agreement to purchase tberuta real estate complex for Euro 41lion (including Euro 1 million of
transactiorcosts)at an initial yield significantly above thgield implied bythe most recent external apprais@he
acquisitonconpr i ses two fully occupied Grade fAAO0 office
parking,of about 12,422 square metrdfie complex generates a 6.9% gross yield and an EPRA net initial yield
of 6.3%calculated on th&air value of the propéy.

Active Asset Management on Deutsche Bank Branches

On March 1%, 2017a sales agreement for the asset in Graveddviale Stampa for Euro 345 thousand (4.5%
above appraised valusjas finalisedand on May 26', 2017, a preliminary sales agreeméott the asset in
Casargd Via ltalia for Euro 195 thousan@®.3% alove appraised value) was sign€hgoing negotiations with
potentialbuyers indicate interest in a number of additional assets from our disposal portfolio. Further asset sales
are being ealuated alongside potential reconversions into retail use.

Property tax (IMU) reduction of 50% has been obtainedtlierbank branch located iRome (Piaza Ss
Apostoli). Further potential property tax reductions for other branches are under investigation

Lease Renewal and Refurbishment for NH Hotel at Gioaiotto

On January 23 2017the MH Real E st aNMHREQDr) eownedfar 86.7% byrCOIMA RES

finalised a renewed and extended lease for the portion used as a hotel (ca. 6,6ffGhsz@piaotto building in

Milan. The new lease, signed with the NH HaBebupand in force as of January, 22017, will run for nine years

with no possibility to withdraw plus a renewal option for a further six years. The stabilised minimum rent was
agreed aEuro 1.5 million per annuih 120% above the previous rent, that amounted to &drmillion.

The contract additionally establishes a possible rentaserbased ontheoHt el 6 s annual turnov
the rent has been 100% indiéxked. At the sme time, NH Hotel undertook to inveabout Euro 4 milliorin
modernisation and renovation works on the building by the end of RIMBEC will contribute Euro 1.4 million

to this amount.

Regarding the hotehodernisation and renovation workéH Hotel isfinalising the design project that should be
concluded by the end of Q3 2017 with commencement of refurbishment works planned for the end of 2017 and

works to be finalised by the end of 2018.

MHREC Refinancing Extends Maturity and Lowers Borrowing Spread
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On April 12" 2017, COIMA RESannounced that MHREfinanced the debt on two office buildings: Gioiaotto
in Milan and2331 Eurcentein Rome. The new financing became effectivevarch 3£ 2017.

The two prime properties with net rental area df6,562 square metregalued at Euro 149.5 million &g June
30" 20177are owned and fully consolidated through COI MA

The refinancing was executed with the same syndicate of banks as the original financing and scaiBprise
Banca, Crédit Agricole and ING, for a total amount of Euro 73 million. As part of the refinancing, Euro 5 million
(of the original loan amount of Euro 78 million) was repaid. The new loan exten8< kyears the previous
financing: from June 30 2018 to March 3, 2022.

A margin reduction of 2Bps(from 175bps to 15Mps)was successfully negotiatédy COIMA SGR which is

expected to result in a net savings of approximately Euro 110 thousand per year, including the upfront fee. These
favourablerefinancing conditions reflect the prime quality of the underlying properties, the recent renewal and
extension of the NH Hotel lease at Gioiaotto and our strong bank relationships.

As of June 3B, 2017the corsolidated Net LTV for COIMA RES i850%°, the weighted average debt maturity

for COIMA RES is 4.0 years and the WwWREBmbh2%a 1.60%er age
only considering the future cash paymént&pproximately 81% of outahding debt has been hedged using
interest rate caps in order to reduce the risk of interest rate fluctuations.

Active Asset Management on 2331 Eurcenter

In May 2017, our application to increase the covered rentable area on the rooftop (320 sgmyanthenkzel
(40 sgm) of 2331 Eurcentewas accepted by the relevant authorities. The design is being finalized and
preliminary leasing activity with crent tenants is being carried out.

Bonnet Complex Project Update

On December 2f) 2016COIMA RES acgired a real estate complex, composed of two buildings, locatei in
Bonnet through a newdgreated fund named Porta Nuova Bonnet. The new fund is owned by COIMA RES (36%)
and the COIMA Opportunity Fund Il (64%), which is wholly owned by a leadisign sovereign wealth fund,
managed by COIMA SGR.

The complexi located in the heart of Milan's Porta Nuova district, which has recestifiplished itself as the
Milan new CBDi consists of two buildings with a net rentable area of approximately 19,600 sogizaes that
will be completely redeveloped. Current occupancy is 16% based on tenancy in-teelbwilding (whilst the
high-rise is entirely vacant).

Londonbased studio PLP Architecture has been seldotethe development of thBonnet complex, foussing

on the refurbishment of the higtse building and the redevelopment of the adjacent square which will include a
retail box. PLP Architecture has designed many fpighof i | e proj ect s, including:
(named the world's most sustea bl e bui | di ng) , 1 Page Street in Lon
Victoria in London.

The conceptual design was completed during H1 2017. The strip out and environmentap deamplanned for

H2 2017 while the construction phase will commeimckll 2018 with completion dhe project planned for the
beginning of 2020

Investments and Pipeline

° Considering Bonnetn the basis of proportional consolidation
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Following the acquisition of thBeruta complex in January 2017, residual investment capacity amounts to about
Euro 100 million at an LTV target belo®b%. More than Euro 1 billion of investment opportunitiesehbeen
evaluated in H1 2017 anddésciplined and selective approach to capital allocation has been maintained, aimed at
choosing the most attractive assets among a wide range of investmenumigper In addition, given the
strength and liquidity of the market, opportunistic disposals are being considered by COIMA RES to crystallize
value and free up resources for further investments.

Dividends

The earlycompletion of the first phase of pdBtO investments in only 7 months, compared to the 18 months
initially forecastedat IPQ enabled COIMA RES to bring forward the distribution of its first dividen@Q7:
distribution of a dividend of Euro 4,068,35&8bputEuro 0.11 per sharé) 70% of D16 distributable profits, in
accordance with the SIIQ regiriievas approvedta t he shar ehol de 2017 Mledividendg o n
paymentvas made on April 12 2017.

In addition, the Boarépproved future dividend distributions to be médi all applicable legal and financial
conditions exist twice a year (indicativelyin the Q2and theQ4 each year). The next dividend distribution is
expectedor be made in Q4 2017.

Publication of First Sustainability Report

COIMA RES published its fitsSustainability Report for the year 2016 on Jun8 ZD17. The Sustainability
Report is inspired by GRI (Global Reporting Initiative) sustainability reporting guidelines.

Investor Relations
The COIMA RES team has been strengthened with the hirindbafr#® Goretti in the role of Investor Relations
Director. Alberto joins COIMA RES from UBS where he spent more than 10 years advising corporates, financial

institutions, private equity firms, governments and institutional investors on equity capitatavieakeactions on
a panEuropean basis.
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ITALY: MACRO ECONOMIC AND REAL ESTATE MARKET CONDITIONS

Continued maaoeconomic improvement in Italy

According to last data released by the Italian National tistfior Statistics (ISTAT)italian GDP grewby 0.4%

in the H12017 thanks to firm domestic demand. The reading was a sharp increase from earlier preliminary
estimates and improved the prospects for the full year. On sogaerar basis, first quarter growth was revised

up even more sharply to 1.2%ifn a previous estimate of 0.8% (see chart below).

Italy: Growth in Real GDP year on year
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After 2016 sawthe first full yearof dB | at i on si nce Indhe @irst monthadf 306¢ameiinraf | at i
the highest level (+5%) since 2013.

Italy: CPI Inflation Rate
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Italian banking sector stabilising

Italian banks have been strengthening and stabilising their capital position in coordination witalidime It
government. In particuladuring tte first quarterof 2017, Unicredit completed a Euro 13 billion capihcrease,
while the merger between Banco Popolare and Bebameeffectivein January 201, following a Eurol billion
capital increase by Banco Popoldo®&l Banca completed a Euro 400 million capital increase in Q2 2017.

On July &' 2017, the EuropeaCommission announced the approvaBafcaMontedeiPaschidi S i e 2GL3 s

2021 Restructuring Plaimhe program envisagescapitalinjection of Euro 8.1 billion, of which Euro 3.9 billion

will be contributed through a capital increase underwrittethbyitalian Ministry of Economy and Finanaed

Euro4. 3 billion wild!l be i nj eecthedfodcedddbttoequigyltonverbianrofdadi n s h «
subordinated bonds issued by Haak.

In July 2017, Banca Cariggproved a capital increase ofrB%00 million Solutionsidentified by the authorities
for the Veneto banks (Popolare di Vicenza and Veneto Banch)de a private interventiorthrough the
acquisition by | ntesa Sanp apablicaoesaud plah for¢he sad | ceadl |fiebda di gooa

Italian Real Estate market continues to growpolsteredby foreign capital

The ltalian real date market continues its stroirgnd, supported by a favourable economic environment, low
interest rates, and improving appetite from foreigrestors. In H12017, total investment volume for commercial
real estaté i.e. office, retail, logistic and hotéeisreached Eur®.9 billion, +60% vs H1 2016.
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Italian CRE Investment Volume®

Foreign investors still represent the most significant contributors to the Italian CRE market also in the first months
of 2017, accounting for c80% of the total investmenblume in H12017. US capital remain dominant, followed

by French investorsvho investedover Euro 2.0 billion in the Italian CRE market ithe last 12 months'he nain
transactondy Fr ench i nvestors include the acquisition of
Estate, for an approx. value of EB60 million, and Garage Traversi by BNP Paribas REIM for an estimated
value of Euro 70 million.

1% Source: CBRE RepoitQ2 2017
COIMARES H 16




A INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30™, 2017

4,000
3,500
3,000
2,500

2,000

Million Euros

1,500

1,000
gl bl 18
_ N |

'\.ﬁl" ...Q"\-" 1;1"; :\Q\'\ ;1".."‘ ..\q"u'l" .._1;1\"‘ ﬂ\'l" Q\tr" ) ".': ..,ﬂ\ ﬁrl-“ Q‘\" }'\"m'“ ﬂ"." p".‘h Q".ﬁ' "l';-'l\'

(=

s Foreign Capital Domestic Capital
Italian CRE Market i Capital by source™

Yield compression in prime locations ad lack of Grade A office space increases appeal of core+ and value
added opportunities

An ongoing supply/demand imbalance continues to put pressure on prime yields: net yields for preaenoffic
the Milan andRome CBDs have declined 850% and 4.00%n line, ClassA office assets in good secondary
locations have equally experienced yield compression, with net yields around 5.25% at the end oio20185
bass points from the Q4 201#hd poised for further yield compress
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Italian CRE Prime Net Yields*?

The Italian Real Estate market continues to suffer from a chronic shortage of quality assets, offering the lowest
stock of Grade A buildings among European office markets. On the other hand, investors continue to exhibit a
strong appetite for qlity assets, with approximately 80% of total office investment volume involving Grade A
office buildings in the Milan area. This combination \ddes for theopportunities in the Core +/Value added
investment sectors.

" Source: CBRE RepoitQ2 2017
2 Source: CBRE Repoit Q2 2017
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Grade A office stock over total ofice stock™
Mi |l anbés real est atter amatr kteht e crmanjt demandys dfo iatrvestoros

The positive economic dynamiof the Milan economy, the quality of its infrastructure and the excellence of
human capital continue to encourage formation of nempanies and attract internatiocaimpany interest for

the Lombardy regiori with resulting benefits tdéhe real estate sector. Indeed, Milan remains by far the most
active and begperforming real estate market in Italy, with over E@00 million of office investment
transactions recorded in HD17.
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Milan Office Market Investment Volume **

Occupational demand remained robust, with 2017 takeup of 208650 squae metresthe highest value ever
recorded in the first six months of the year

2 Source: JLL Datéd H1 2016
4 Source: CBRE RepoitQ2 2017
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Milan Office Market Take -Up Volume *°

Tenant demand for quality spaces continues to be stothgncreasing, withbout71% of total offce demand in
H1 2017 focused on Grade A premisasalue well above previous year records.
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Milan Office Market Take -Up Volume

Prime reng for Milan hit a new high of ® Euro/sqgnper year, marking a fowyear record, with the highest
values still recorded in the CBD and Porta Nuova business district.

Increasing demand is putting pressure on prime rents, whicly@eeted tornicrease to approx. Eus®0/san in
the coming months

% Source: CBRE Repoit Q2 2017
' Source: CBRE RepoitQ2 2017
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Milan Office Market Prime Rent'’

Rome Real Estate Market

Romeds real estate i nve st nfieantigrowtn albeiefrom a nsuchdower baseethap e r i
Milan. In the first six months of 2017, Rome CRE market shown atinagl reord of ca. Euro 820 million,
approx.90% higler vsH1 2016. Unlike previous years, in 2017 Rome office investment market lodks t

manly driven by foreign players, which accounted for more than 90% of the transaction volume.
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Rome Office Market Investment Volume'®

Occupational demand equally firmedring H1 2017, with office takaip of ca.71,600 square metres over the
semestet 7.0% higher thaikl1l 2036 figure.

*” Source: CBRE RepoitQ2 2017
'8 Source: CBRE RepoitQ2 2017
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Rome Office Market Take-Up Volume *°

Office rents remainednchanged in Rome, afteririg in the third quarter of 2016: CBD rents were Euro 400 per
square metre. Prime net yields remained stable at 4.0%.
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Rome Office Market Prime Rentand Net Yield

* Source: CBRE RepoitQ2 2017
2 Source: CBRE RepoitQ2 2017
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RELATED PARTY TRANSACTIONS

The related payttransactionghatoccurred during the firdialf yearare disclosed in thiénancial statements and
in theexplanatory notes.

SUBSEQUENT EVENTS

OnJuly 19", 2017 COIMA CORE FUND IMinalised thesales agreement forzeutsche Bank branch located in
Casargd Via ltalia for Euro 195 thousand (8.3% above appraised value)

On July 21" 2017 COIMA RESsigned an agreement for the leasing of its new headquacteed in Milan,
Piazza Gae dlenti 12 It will be a 6+6+6years agreement with an annual rent of Euro 96 thousand
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INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENT AS OF JUNE 30™,
2017
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CONSOLIDATED INCOME STATEMENT

(in thousandsof Euro) e?]i()j(ergj]?]ﬁzz G TiIE e e?]ié(e?f]r:}r?s ST
30", 2017 parties 30", 2016 parties
Income statement
Revenues 4 17,693 = 1,286 -
Cost of raw materialand services 5 (4,837) (2,183) (1,052) (474)
Peronnel costs 6 (7995 (400 (320) (85)
Other operating expenses 7 (1,935) @) (382) (104)
Amortization,depreciation and writdowns 1) - - -
Adjustmentto fair valueof property 8 7,314 - 2,045 -
Operating Earnings | | 17439 (2,590 1577 (663)
Net income attributable to narontrolling interests 13 (6) - - -
Income / (losses) - - 1,022 -
of which norrecurring - - 1,022 -
Financial income 9 416 - 108 -
Financial expenses 9 (3,102) - - -
Profit before tax | | 14747 | (2,590 | 2,707 | (663) |
Income tax 11 (8) - - -
Profit for the period | | 14739 | (259 | 2,707 | (663) |
Minority interest (643) - -
Profit for th e Group | | 14,096 | (2,590 | 2707 | (663) |

EARNINGS PER SHARE

(in thousands of Euro) Notes Six months ended, June 30 2017 | Six months ended, June 30 2016

[ Eamingspershae |
~ Basig net income attributabt® ordinaryCOIMA RES ' .
S| | sQeddolders 10 0.3 0.27 |

Diluted, net income attributabte ordinaryCOIMA RES
S | | sdeholders

10 0.39 0.27 |

STATEMENT OF CONSOLIDATED COMPREHENSIVE INCOME

(in thousands of Euro) Six months ended, June 30 2017  Six months ended, June 30 2016
Profit for the period | | 14,739 l 2,70 |
Other comprehensive income to be reclassified to profi 21 ) )
loss of the period in subsequent periods

Other comprehensive income not to be reclassified to : (10,070)
profit or loss of the period in subsega@eriods ’
Profit / (loss) | | 14722 | (7,363) |
Referable to:

COIMARESS| | Q6 sharehol ders 14,079 (7,363)
Minorities 643 -
Profit / (loss) | | 14722 (7,363)
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CONSOLIDATED BALANCE SHEET

(in thousands of Hiro) NCIEEIUne 302017 relate%f ;V:rit?gs Decemberz?éilhé relateczjf \pl)v:rit(i:gs
o [ |
Real estate investments . 12 . 534,850. - | 480,900. -
Other tangible assets 29 - 3 -
Investments accounted for using the equity method 13 16,645 - 16,187 -
Available for sale financial assets 14 1,482 - - -
Non-current deferred tax assets 8 = 6 -
Derivatives 15 690 - 613 -
Non-current financial receivables 16 1,620 1,620 1,621 1,621
Trade and other noncurrent receivables 16 38,000 - 38,000 -
Total non - current assets | | 593324 1,620 537330 1.621
Inventories 17 12,140 = 12,220 -
Trade and other current receiles 18 8,338 46 8,739 115
Cash and cash equivalents 19 77,663 - 113,102 -
Total current assets 98,141 46 134,061 115
Total assets 691,465 1,666 671,391 1,736
e
Capital stock . . 14,451 . - . 14,451 . - .
Sharepremium reserve 335,549 - 335,549 -
Valuationsreserve 58 - 75 -
Otherreserves 7,733 - - -
Profit / (loss) for the period 14,096 - 12,123 -
Profit / (loss) carried forward - - (320) -
Total Group shareholders' equity 371,887 - 361,878 -
Total minority equity 11,290 - 11,114 -
Sharehol dersdé equity 20 383177 - 372.992 -
Bank borrowings and other namirrent lenders 21 302,908 - 289973 -
Deferred tax liabilities 1 - - -
Payables for postmployment benefits 11 - 5 -
Provisions for risks and charges 22 171 45 125 -
Trade and other noncurrentpayables 23 582 396 577 391
Total non-current liabilities | | 303673 441 290,680 391
Trade and other currepaiyables 24 4562 1358 7,713 3,762
Current tax payables 53 - 6 -
Total current liabilities 4615 1,358 7,719 3,762
Total liabilities 308,288 1,799 298,399 4,153
Tot al l'iabilities and sh 691465 1,799 671,391 4,153
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STATEMENT OF CHANGES |

Share premium Valuation

(in thousands of Biro) Share capital
reserve reserve

499 =

Gains /(losses) Profit/ (loss) for
carried forward

the period

N SHAREHOLDHIRSO6 EQU

Total equity Minorities | Total net equity

(320) 250 - 250

Balance atJanuary 1%, 2016 71 -

Gains / (losses) carried forward - - - (320) 320 - - -
Capital increase May1™, 2016 5,780 138,720 - - - 144,500 - 144,500
Capital increase May ¥32016 8,600 206,400 - - - 215,000 - 215,000
IPO costs - (10,070) - - - (10,070) = (10,070)
Profit / (loss) for theperiod - - - - 2,707 2,707 - 2,707
Balance atJune 30", 2016 14451 335549 - (320 2,707 352387 - 352387

Share premium Valuation

(in thousands of Eiro) Share capital Fecere fecerve

Other reserve

Gains /(losses) Profit/ (loss) for
carried forward

the period

Total equity Minorities | Total net equity

Balance atJanuary 1%, 2017 | 14,451 | 335 549| 75 I | (320) | 12,123 l 361,878 11,114 372,992 |
Partial allocation of net profit (8,055) 2) - )
Dividenddistribution - - - - (4,068) (4,068) (467) (4,535)
Cash flow hedge reserve - - A7) - - a7) - 17)
Profit / (loss) for the period - - - - 14,096 14,096 643 14,739
Balance at June 38, 2017 14,451 335,549 58 - 14,096 371,887 11,290 383177
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CONSOLIDATED STATEMENT OF CASH FLOWS

Six months | Six months
(in thousands of Eiro) ended, June ended, June
30", 2017 | 30", 2016 |

Profit / (loss) for the period 14,739 2,707

Adjustments to reconcile the profit to net cash flow:

Amortization, depreciatioand writedowns 1 -
Severance pay 52 -
Adjustmentto fair valueof property (7,314) (2,045)
Net income attributable to negontrolling interests 6 -
Financial income (405) -
Financial expenses 410 -
Adjustmentto fair valueof financial instruments 5 204
Other operating expenses - 24

Changes in working capital:

(Increase) / decreagetrade receivables and other current receivables 400 (44,260)
Increase / (decrease) in trade payables and otherquorent liabilities (3,152 7,983
Increase / (decreask) tax payables a7 -

Net cash flows generated (absorbed) from operating activities 4,789 (35,387)

Investment activities

(Acquisition) /disposabf real estat@roperty . (46,556) (203506)
(Acquisition) /disposabf other tagible assets (26) -
(Acquisition) /disposabf other norcurrentassets (1,534 -
Acquisition of associated companies (6) 3,923
Net cash flows generated (absorbed) from investment activities (48,122 (199,58)
Frgeonies |
Sharelolders' contributions / (dividend payment) . (3,972 204,930
Minorities (467) -
Acquisition of derivatives (192) -
Increase / (decrease)ank borrowings and other naurrent lenders 19,180 213,622
Repayment of loans (6,655) -
Net cash flavs generated (absorbed) from financing activities | 7,894 | 418,552|
Net (decrease) / increase in cash and cash equivalents (35,439) 183,582
Cash and cash equivalents at the beginning of the period 113,102 390
Cash and cash equivalents at the end the period | 77,663 | 183,972 |
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
1. Company information

The publication of the interim condensedconsolidatedfinancial statementsof COIMA RES S.p.A. SIIQ
(hereinaftereferredto as"COIMA RES', or the "Company') andits subsidiariegor the six monthsendedJune
30™, 2017wasauthorisecy the Boardof Directorson July 26", 2017.

COIMA RES S.p.A. SIIQ is a public companylisted on the Mercato TelematicoAzionaiio organisedand
managd by BorsaltalianasinceMay 13", 2016.The Companyis incorporatedandregisteredn Italy, andhasits
registerecbffice in Milan, piazzaGaeAulenti no.12.

The Companystartedits operationswith the contributionof DeutscheBank'sportfolio on May 11", 2016andthe
subsequertommencemertf trading.

2. Basis of preparation and changes in accounting standards
2.1Basisof preparation

Theinterim condensedonsolidatedinancial statements dtine3d", 2017have 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 ConityiiRegulation no. 1606 of July £92002

The interim condensedatonsolidatedinancial statements have been prepared under the historical cost principle,
except for investment properties, land and buildings, derivative financial instruments, cantioiggideration

and liabilities for norcash 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 adpted to take account of changes in fair value attributable to the hedged risks.

Theinterim condensedonsolidatedinancial statements dtine3d"”, 2017have been prepared in accordance with
IAS 34 Interim Financial Reporting. ThHaterim condensed:onsolidatedfinancial statements do not expound
upon all the information required during preparation of the annual consolidated financial stat&mettss
reason it is necessary to read thterim condensedconsolidatedfinancial statementsvith the camsolidated
financial statements as of DecembeY,2016.

The interim condensedonsolidatedinancial statements includbe Balance Sheet, the Income Statement, the
Comprehensive Income Statement, the Statement of Changes in Equity, the Cash RioenState the Notes.

In accordance with art. 5, paragraph 2, of Legislative Decree no. 38 of Febrdarg@®@®, the financial
statements were prepared inr& All amounts of thenterim condensedonsolidatedinancial statements are

stated in thousandsf Euro. Rounding of the data in the notes to thi&rim condenseaonsolidatedinancial
statements is intended to ensure consistency with the figures reported in the balance sheet and income statement.

The interim condensedconsolidatedfinancial statments hee 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 aremffgét required or permitted by an accounting standard
or its interpretation.

The accounts adopted are consistent with those established by-IASekentation of Financial Statementsi'.
particular:
A the statemenbf assetshasbeenpreparedoy classfying assetsand liabilities accordingto the "current/
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non-current"criterion;

A the incomestatemenand comprehensivéncomestatemenhavebeenpreparedy classifyingoperating
expensedy nature;

A thefinancialstatementbavebeenpreparedisingthe "indirect method".

Theformatsused asspecifiedabove arethosethatbestrepresenthe economicstandingandfinancial positionof
theCompany.

2.2 Consolidation

Scopeof consolidation

The interim condensedconsolidatedfinancial statementshave beendrawn up on the basis of the financial
statementsisof June30", 2017, preparedy the consolidateccompaniesaindadjustedwherenecessaryto align

them with the IFRS-compliant accountingand classification policies. The consolidationperimeterincludes
COIMA RES S.p.A. SIIQ as parentcompany,COIMA CORE FUND IV, MH Real EstateCrescita, MHREC

S.ar.l., and COIMA RES S.p.A. SIINQ | as funds and companies consolidated using the full consolidation
method, Porta Nuova Bonnet Fund andiGavestmen® SCS as related fund and company consolidated by the
equity method.

The Companyconsolidateshe mentionedundsandcompaniesn the consolidationfinancial statementbecause

all the criteria providedby paragraph$ and 7 of IFRS 10 in relationto the consolidationof the investment
entitiesaremet.

Consolidation methods

The interim condenseaonsolidatedinancial statementmcludethe financial statement®f COIMA RESS.p.A.
SIIQ, COIMA COREFUND IV, MH RealEstateCrescitaMHREC S.a.r.l., and OIMA RES S.p.A. SIINQasof
June30", 2017 The subsidiariesaccountsare preparedeachyear using the sameaccountingstandardsas the
Company. The main consolidationmethodsused to preparethe consolidatedfinancial statementsare the
following:

A subsdiariesareconsolidatedrom the datecontrolis effectively transferredo the Companyandceaseo
be consolidatedfrom the date control is transferredoutside the Company;control exists when the
Companyhasthe power,directly or indirectly, to influencea company'dinancialandmanageriapolicies
in suchaway asto obtainbenefitsfrom its operations;

A subsidiariesare consolidatedon a line-by-line basis,aggregatingall financial statementtems in full,
regardles®f theinterestheld. Only for the determinatiorof netequityandnetprofit (loss)is the minority
interest,if any,shownseparatelyn the statemenof financial positionandtheincomestatement;

A the consolidationof relatedcompaniess determinedwith pro rata adjustmentsof the participationof
changesn equityof associatedompanies;

A thecarryingvalueof equityinvestmentss eliminatedagainsthe assumptiorof their assetsndliabilities;

A all intercompanyassets,liabilities, income and losses, including unrealized profits deriving from
transactionbetweerGroupcompaniesarecompletelyeliminated.

2.3 Main balancesheetitems

Real estateinvestments

Investmenpropertyis comprisef propertyheldto earnrentalincomeand/orfor capitalappreciatiorandnot for
usein the productionor supplyof goodsor servicesor for administrativepurposes.

Investmentpropertyis initially recognizedat costincluding incidentalexpensesndacquisitioncosts consistent
with IAS 40, andsubsequentlyneasuredht fair valug recognizingin the incomestatementhe effectsof changes
in fair valueof investmenpropertyin theyeartheyoccur.
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The costsincurredrelatingto subsequenadditionsand modificationsare capitalizedon the carryingvalue of the
investmentpropertywhenit is probablethat they will generatefuture economicbenefitsand their cost can be
measuredeliably. Othermaintenancandrepaircostsareexpensedsincurred.

Thefair valueof theinvestmentpropertydoesnot reflect future capitalinvestmens thatwill improveor enhance
the propertiesanddoesnotreflectfuture benefitsfrom this expenditure.

Investmentpropertyis derecognizedvhen sold or whenit is permanentlywithdrawn from use and no future
economidbenefitsareexpectedrom its disposal.Any gainsor lossesarisingfrom theretirementor disposalof an
investmenpropertyarerecognizedn theincomestatemenin theyearof thewithdrawalor disposal.
Investmentpropertyis valuedwith the supportof an externalindependentaluaion companyduly recognizedn
terms of professionalqualification and recent experiencein the leasing and characteristicsof the property
evaluated.

The Companyhasadoptedaninternalprocedurdor the selectionandappointmentf independenéxpertsaswell
asfor the valuationof investmentproperties.On the selectionand appointmenif the independenexperts,the
procedurerequiresspecific operationalbinding instructionsto verify, throughappropriatewritten statement®or
acquiringspecificcetifications, thatindependenéxpertsrespondo businessieedsandwith local regulations.
Valuations are preparedevery six months,in compliancewith the standard"RICS Valuation - Professional
Standard$ andin compliancewith applicableregulationsand the recommendationgrovidedby ESMA European
Securitiesand Markets Authority. The remunerationprovided for assessmentat June 30", 2017 has been
preliminarily definedasa fixed amountbasedn the sizeof theindividual investmenproperty.

Inventories

Inventoriesconsistof lands including land to be built, propertiesunderconstructionand renovation,completed
propertiesfor which the purposes the saleto third partiesandnot to maintainthe propertyin the own portfolio
for the purposeof generatingentalincome.

Land for developments valuedat the lower of acquisitioncost and estimatedrealisable value. Costincludes
incrementabxpensesndborrowingcostseligible for capitalizationwherethe following conditionsaremet
A managenent hastakendecisionon the allocationof significantareasin its use,developmentpr direct
sales;
A costsarebeingincurredto obtainthe asset;
A borrowingcostsarebeingincurred.

Assetsand financial liabilities

Assetsandfinancialliabilities areaccountedn accordancevith IAS 39 - FinanciallnstrumentsRecognitionand
Measuremeng&ndIAS 32 - FinancialinstrumentsPresentatiomndsupplementarinformation.

Loans and receivablesthat the Companydoesnot hold for trading (loans and recavables originated during
operationalactivities), securitiesheld with the intention of keepingsuchin the portfolio until maturity, and all
financialassetsiotlistedin anactivemarketandwhosefair value cannotbe determinedeliably, are measuredif
featuringafixed term,atamortiseccostusingtherealinterestratecalculationmethod Whenfinancialassetiave
no fixed maturity, sucharevaluedat acquisitioncost.

Receivableslue beyondoneyear, noninterestbearingor which bearinterestbelow marketare discountedusing
marketrates.Valuationsarecarriedout regularlyasto whetherthereis objectiveevidencethata financialassebr
a group of assetsmay have sufferedan impairmentloss. If any such evidenceexists, the impairmentloss is
recognizedasanexpensean theincomestatementor the period.
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Financialliabilities areinitially recognizedt fair valueandsubsequentlgarriedat amortizedcostmethodusing
therealinterestratecalculationmethod.

Available For Sale

Availablefor salefinancial assetsncludefund units (equity, bondsandothers).Assetsclassifiedasavailablefor

salearethosethathavenot beenclassifiedasheld for tradingor designatedt fair valuethroughprofit or loss.In

this category,debt securitiesheld for an indefinite period and thosethat could be sold in responsdo liquidity

needsor changesn marketconditionsareclassified.

After initial recognition,availablefor sale securitiesare measuredat fair value and their unrealisedgans and
lossesare recognisedamongthe other componentf the comprehensivéncome statementn the reservefor

availablefor saleassetsip to the eliminationof theinvestment whentheaccumulategrofit or lossis recognized
among other operatingincome or expense- or up to the momentwhen a loss is denominated- when the
cumulativelossis reversedrom the reserveandreclassifiedto the profit/(loss) from financial expensesinterest
receivedduring the periodin which the financial assetsavaileble for sale are held are recognizedas financial

incomeusingthe effectiveinterest(TIE).

Derivatives

Derivatives,including embedded derivatives, are assets and liabilities recordéir atalue Derivatives are
designed as hedging instruments wiled relation between derivative and the covered instrument is formally
documented and the hedge effectiveness, verified periodically, is high.

When hedging instruments cover the risk of fair value changesdgfednstruments (fair value hedgee. cover

the change in fair value of assets/liabilities at a fixed rate), derivatives are recorded at fair value through profit and
loss; consistently, theedgednstrumentdair value movements (related to the risk hedgedyecorded through
profit and lossregardless of differentaluationcriteriagenerally applied to the hedged instruments

When derivatives cover the risk of cash flow variationbedgednstruments (cash flow hedgeg. hedging the
cash flow variation of assets/liabilities due to excleargtes movements), the portion of fair value considered
effectiveis initially recognized in OCI in the cash flow hedge reserve and subsequently recognizeithdortine
statement, consistently with the economic effects of the hadgedmentsAny ineffective portion is recognized
immediately in théncome statement

Cashand cashequivalents

Cashandcashequivalentsnclude cashon handandshorttermdepositsjn thelatter casewith atermof lessthan
three months.Cashand cashequivalentsare stated at their nominal value and the spot rate at yearend, if in
foreigncurrency.

Severancepay

Severance pay fund (TFR) is considered as a defined benefitTlarbenefits promisedto employeesare
recognisedn a monthly basiswith the maturationand are paid uponterminationof employment.The severance
payis accruedbasedon the seniorityreachedat the endof eachindividual employeein accordancavith the laws
andlabourcontractsn force at thereportingdate. The provision reflects the actig value of thdiability related
to employee compensatiprealculated on the basis of seniority and paid remunerafioa.adoptedactuarial
assessmentrethe bestestimatef the variableswhich determinethe final costof the subsequentvork doneby
employeesttheendof theemploymentelationship.

Provision for risks and charges

The provisionsfor risks and chargesare recognizedwhen the Companyhas a presentobligation (legal or
constructivelasaresultof a pastevent,whenit is probablea paymentwill haveto be madeandwhenthe amount
canbe estimatedeliably. Whenthe Companyexpectssomeor all of a provisionto be reimbursedfor example,
under an insurance contract, the reimbursementis recognizedas a separateasset, but only when the
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reimbursemenis virtually certain. The expenserelatingto a provisionis presentedn the statemenbf profit or
lossnetof anyreimbursement.

If the effect of the time value of moneyis material, provisionsare discountedusing a currentpre-tax rate that
reflects, when appropriate the risks specific to the liability. When discountingis used, the increasein the
provisiondueto the passagef timeis recognizedsafinancecost.

Net Equity
Sharecapital

The sharecapitalrepresentthe nominal valueof paymentsaandcontributionsmadein this regardby shareholders.

Valuation reserve

When derivatives cover the risk of cash flow variations of covered instruments (cash flowileetigelging the

cash flow variation of assets/liabilitiekie to exchange rates movements), the portion of fair value considered
effective is 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 tyete

Available for sale financial assets after initial recognition, are measured at fair value with the attribution of
changes in equity to the availatfta-sale valuation reserve.

Recording of revenues,jncomeand expensesn the income statement

Revenues

Revenuds recognizedvhenit is likely thateconomicbenefitswill be obtainedby the companyandthe revenue
canbe measuredeliably. Revenues measuredt fair value of the amountreceived excludingdiscountsyebates
andothersalegaxes.
The following specific recognition criteria of revenues must always be considered before recognition in the
income statement:
A Rental incomerental income from the investment property owned by the Company is recognised
according to IAS 17, par.50
A Supplyof servicesrevenues from services rendered are recognised in the income statement based on the
completion percentage and only when the result of such service can be reliably estimated.
A Sale of propertiesrevenues from sale of propertiase recognisedh the income statement when the
Company has transferred all significant risks and rewards of ownership of the property.

Costs

The costsandotheroperatingexpensesarerecognisediscomponent®f thefiscal yearresultwhenincurredon an
accrualbasis,andwhensuchcostscannotbe recognisedsassetsn the balancesheet.

Financial incomeand charges

Financialincomeand expensesre recognizedon an accrualbasisaccordingto the interestaccruedon the net
valueof therelatedfinancialass¢s andliabilities usingthe effectiveinterestmethod.

Borrowing costsdirectly attributableto the acquisitionand constructionof investmentpropertyare capitalisedn
the carryingamountof the pertinentproperty.Capitalisatiorof interestis carriedout on conditionthattheincrease
in thecarryingvaluedoesnot elevatethevalue of theasseto a highedevelt han t Harvalus. s et 0 s
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Taxes

Currenttaxes

The Companyis underthe SIIQ tax regime. SIIQs are subject to neither corporate mcom #RESO()fi nor
regi onal tax on IRAPOPJduohi vheabtubsvhebesi Gdome derivin

other real estate related items of income. On the other hand, the earnings and profits corresponding to the exempt
income ae subject to taxatioatthe shareholdelsvel upon distribution.

Deferredtax

Prepaidtaxis recognizedisingtheliability methodontemporarydifferences.

It is calculatedbn thetemporarydifferencesetweernthe carryingamountsof assetandliabilities recordedn the
balancesheetand their tax value. The deferredtax assetson tax lossescarried forward and on deductible
temporarydifferencesare recognizedo the extentit is likely that future taxableprofit will be availableagainst
which such prior-periodlossescanberecovered.

Earnings Per Share

EarningsPer Share- basic
Basicearningserordinaryshareis calculatedby dividing the profit for the periodattributableto ordinaryshares
andtheweightedaveragenumberof ordinarysharesoutstandingluringtheyear.

EarningsPer 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 luniegidd 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.

Useof estimates

The preparationof the financial statementsand relatednotesrequiresthat the managemeninake estimatesand
assumptionghat affect the reportedamountsof assetsandliabilities andthe disclosureof contingentassetsand
liabilities atthe dateof the statements.

Actual resultscoulddiffer from theseestimats dueto the uncertaintysurroundinghe assumptionsindconditions
on which the estimatesare based Therefore changesn the conditionsunderlyingthe opinions,assumptionsand
estimatesdoptednayhavea significantimpacton future results.

Estimaesareusedto determinghefair valueof investmenpropertiespf financialinstrumentsandderivatives.

Estimatesandassumptionsire reviewedperiodicallyby managemenand,whendeemedhecessaryare seconded
by opinions and studies of independentexternal consultantsof leading standing (for example, real estate
appraisals)andthe effectsof anychangesrereflectedin theincomestatement.

The following are the most significant estimatesrelatedto the preparationof financial statementsand amual
accountingeportsin thattheyentailalargenumberof subjectiveopinions,assumptionsndestimates:

A Investmentproperty is initially recognisedat cost including incidental expensesand acquisition,
consistentvith IAS 40, andsubsequentlyneaswed at fair valug recognisingn theincomestatementhe
effectsof changesn fair value of investmentpropertyin the yearsuchchangesoccur. The fair value at
the closing date of the period is determinedby valuation of the real estateassetsperforned by
independenexperts;this valuationis subjectto hypothesesassumptionsand estimates.Therefore,a
valuationby differentexpertsmight notresultin anidenticalopinion;

A Taxes income taxes,relatedto the non-exemptincome, are estimatedbasedon the prediction of the
actual amountthat will be paid to the Inland RevenueOffice basedon the income tax declaration;
recognitionof deferredtax assetss basedn expectation®f taxableincomein futureyears,andpre-paid
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and deferredtaxesare determinedat the tax ratesexpectedto be applied during the yearsin which
temporay differenceswill bereversed.

Treatment of the financial instrument

The financial instrumentsare incentivesgrantedto managemenin relation to their significant cortribution at
startup and developmenbf the Company.They will give the right to receivea paymentof a returnrelatedto
changesn Net AssetValue (NAV) andcould be paidin sharesof the Company.The financial instrumentsare
recognizedinitially at fair value recordingthe related cost in the income statement,and by subsequently
evaluatingat eachbalancesheetdatethe effectsof the changein thefair valuerecognizedn theincomestatement
during the periodin which suchchangesccur. The fair value at the closingdateof the periodis determinedoy
estimatesnadeby managemenincluding throughthe supportof independenéxperts.The estimatesare subject
to hypothesesndassumptionghatcould be differentfrom initial estimate.

2.4 New accouting standards, interpretations and amendments adopted by the Company

The accountingstandardsadoptedin the preparationof the interim condenseaonsolidatedinancial statements
are consistentwith thosein effect at the balancesheetdate, inclusive of new standardsamendmentsand
interpretationseffective from Januaryl®, 2017 The Companyhasnot adoptedany new policy, interpretationor
amendmenissuedbut not yet effective.

The type and effects of thesechangesare describedbelow. Although these new policies and amendmentsre
applicablefor the first time in 2017, suchnew policies andamendmentslo not significantly impactthe interim
condensedonsolidatedinancial statementsf the Company.The type andimpactof any new policy/amendment
are listedbelow:

Amendmentsto IAS 7 Statemenbf CashFlows: Disclosurelnitiative

The amendmentsequire entitiesto provide disclosureaboutchangesn their liabilities arising from financing
activities,including both changesarisingfrom cashflows andnoncashchangegsuchasforeign exchangegains
or losses) On initial applicationof the amendmententitiesare not requiredto provide comparativanformation
for precedingperiods.The Companyis not requiredto provide additionaldisclosuresn its condensednterim
consolidatedfinancial statementsput will discloseadditionalinformation in its annualconsolidatedfinancial
statementsor theyearendedDecembeB1™, 2017.

Amendmentsto IAS 12 Income Taxes:Recognitionof DeferredTax Assetdor Unrecognised._osses

The amendmentslarify thatan entity needsto considerwhethertax law restrictsthe sourcesof taxableprofits

againstwhich it may makedeductionson thereversalof suchdeductibletemporarydifferencesFurthermorethe

amendanents provide guidanceon how an entity should determine future taxable profits and explain the

circumstancesn which taxable profit may include the recoveryof someassetsfor more than their carrying

amount.

Entitiesarerequiredto applytheamendmentsetrospectivelyHowever,oninitial applicationof theamendments,
the changein the openingequity of the earliestcomparativeperiod may be recognisedin openingretained
earnings(or in anothercomponentof equity, as appropriate) without allocating the changebetweenopening
retainedearningsandothercomponent®f equity. Entitiesapplyingthis relief mustdisclosethatfact. In addition,
their applicationdid not haveany effecton thefinancial positionandresultsof the Companyasthe Companyhas
no deductibletemporaryifferencesor assetshatfall within the scopeof thisamendment.
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Annual improvementsto IFRS - Cycle 2014- 2016

Amendmentsto IFRS 12 Disclosureof Interestsin Other Entities: Clarification of the scopeof disclosure
requirementsn IFRS 12

The amendmentglarify that the disclosurerequirementsn IFRS 12, otherthanthosein paragraph$810i B16,
applytoane n t iintesedtis a subsidiary,a joint ventureor an associatgor a portion of its interestin a joint
ventureor an associatejhatis classified(or includedin a disposalgroupthatis classified)as held for sale.As
IFRS 12 disclosurerequirementsare not appliedin interim financial statementsthe requireddisclosurehasnot
beensubmitted.Furthermore at the date of this report, the Companydoesnot have investmentsclassifiedas
availablefor sale.

IFRS 15and IFRS 16 adoption

As of Januaryl®, 2018the new accountingstandardFRS 15 (Revenuegrom Contractswith Customerswill be
applied and as of Jaruary 1%, 2019 the new accountingstandardIFRS 16 (Leases)will be applied The
managemenperformeda preliminary analysisof the impactthat theseaccountingstandardscould haveon the
financial statement®f the Company Giventhe currentcompositionof the portfolio, the newaccountingstandard
on revenuerecognitionwill not have a significantimpact on the accountingtreatmentof rentsand incentives
grantedto tenants.As for IFRS 16, as of today the Companyhas enteredinto leasingcontractsfor computer
equipment,which are outsidethe scopeof the accountingprinciple, and a leasecontractrelating to the head
office, maturingin Septembe017.

On Juy 21" 2017 COIMA RES signedan agreemenfor the leasingof its new headquarterit will be a 6+6+6
agreementvith an annualrent of Euro 96 thousand Consideringthe significantinvestmentghat COIMA RES
will makein its newheadquartersye believeanextendedL2-yearleaseagreemenis mostappropriatdor us. The
executionof this agreementvill haveanimpacton the intangibleassetsand on the net financial position of the
Company

3. Operating Segments

The C o mp a activityss presentedasedon the intendedpurposeof the assetsaandtheir geographidocation.
Takinginto consideratiortheinvestmenstrategyoutlinedin the prospectustheintendedpurposeof the buildings
is dividedinto administrativebuildings, bank branchesand otherreal estate Administrativebuildingsincludeall
buildingsintendedfor rental office use,while otherreal estateincludesall buildingsintendedfor othertertiary
type purposesuchas,for example commerceandlogistics. The bankbranchesategoryis presentedgeparately
becausét represent25% of thetotal propertyportfolio.

Informationaboutthe Company'sevenueandresultsfor the half-yearendedlune30", 2017is givenbelow:

(in thousands of Eiro)

Rents 12,198 3,655 832 - 16684
Realised gains - 15 - - 15
Recharges of opeiag expenses 956 - 8 - 965
Recharges of other costs 10 19 - - 29
Total operating revenues 13,164 3,689 840 - 17,68
Fair value adjustments 6,838 10 466 - 7,314
Financial income 377 - - 39 416
Other income (charges) from investments 15 - - (21) (6)
Total income 7,230 10 466 18 7,724
Property expenses (1,986) (806) (209) - (3,002)
Administrative expenses (2,983 (1,261 (273) (48) (4,565
Depreciation and amortisation - - - - Q)
Financial expenses (2,289) (733) (71) 8 3,1@)
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Corporate taxes - 8) (8)
Sector results 13135 898 753 (46) ‘ 14,739‘

Segmentincomeis divided into the most significant items underreal estateor leasinginstalments,operating

expensesndotherexpensesechargedo thetenants.
The sectorresultis alsopresentd, which alsoincludesall otherincomesuchas,for example Companyfinancial

income,operatingcostsandothercosts.

The distribution of assetsand liabilities basedon the intendeduseof the real estatefor the half-yearendedJune
30", 2017is listed below.

(in thousands of Eiro) Offices Bank branches Others Segment results
Non-current assets 433925 126,391 27,875 5,134 593324
Current assets 77,439 16,700 425 3,577 98,141
| Total assets 511,364 143,090 28,300 8711 691465
Non-current liabilities 224808 68,721 10,18 1 303,673
Current liabilities 3,371 848 230 166 4615
Total liabilities 228,179 69,569 10,373 167 308288

Assetsandliabilities aredivided basedn the differentuseof eachbuilding.

Theitem"Unallocatedamounts includes;
A in noncurrentassets the value of the availablefor sale investmentsand other non-current assetsof

MHRECS.ar.l,;

A in currentassets cashand cashequivalentsof MHREC S.a.r.l.and cashand cashequivalentsof the
MHREC Fundnot directly allocableto the buildingsanddeferrectax assets;

A in currentliabilities: tradepayablesandotherpayablesosf MHREC S.a.r.1..

The Company'sresultsare also presentedbasedon the geographidocation of the real estatefor the half-year
encedJune3d”, 2017.

(in thousands of Euro) Secondary cities Ugamlg)lfﬂsed Segment results
Rents 10,83 2,736 3,110 - 16,681
Realised gains - - 15 - 15
Recharges of operating expenses 759 208 16 - 984
Recharges of other costs 10 - - - 10
Total operating revenues 11,68 2,944 3,141 - 17,68
Fair value adjustments 6,405 1,239 (330) - 7,314
Financial income 377 - - 39 416
Other income (charges) from investments 15 - (21) - (6)
Total income 6,797 1,239 (351 39 7,724
Property expenses (1,701) (588) (712) - (3,002)
Administrative expenses (2,593 (879 (2,093 - (4,565
Depreciation and amortisation - - - - 1)
Financial expenses (2,047) (442) (605) 8) 3,1@)
Corporate taxes - ° > ()] (8)
Sector resilts 12,062 2,274 380 23 14,739
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The geographicbreakdownhas also beenchosenbasedon the Company'sinvestmentstrategywhich focuses
primarily on the Milan andRomemarkets

Thedistributionof assetandliabilities basedn the geographidocationof thereal estates presentedbelow.

(in thousands of Euro) Secondary cities Ugﬂfjﬂ:d Segment results
Non-current assets 391,819 90559 109,462 1484 593,324
Current assets 80414 665 13,777 3,284 98141
‘ Total assets ‘ 472,233‘ 91,224’ 123239 ’ 4,768‘ 691,465‘
Non-current liabilities 198410 48,107 57154 1 303,673
Current liabilities 3,015 728 754 117 4,615
Total liabilities | 201,426 48,836 57908 | 118| 308,288

The samemethodologydescribedfor the division of assetsand liabilities by intendeduseis also usedfor the
breakdowrby geographidocation.

4. Revenues

The revenues amount to Eurd,693thousand as Ql‘une30‘h, 2017and include:
Euro16,684thousand of rents accrued on the real estate portfolio;
Euro994thousand obperational expenses recharged to tenants;

Euro 15 thousand of capital gains from the sale of a Deutsche Bank branch located in Gravedona, sold at
a price above book value.

v > >

With reference to theix months ended, June 302016 please note that the Cpanystarted its operations on
May 11" 2016 with the contribution of the Deutsche Bank portfolio and the subsebagitning of the
negotiations

5. Cost of raw materials and services

The costof raw materials and services amaiat Euro4,837 thousad as ofJune30", 2017 The breakdown of
the figure is detailed below:

Six =0

Gioaotto months months

) Vodafone DB and2331 MHREC ended,

(in thousandsof Euro) Village  Portfolio  Eurcente S.ar.l erj]ﬂii’ June

r h 3dh,

30", 2017 2016

Assetmanagement fee (1,345) - (243) (456) - - (2,044) (519)

Propertymanagement fee - (104) (40) (198) - - (342) -

Valuation of the property - 9) (57) (6) - ?3) (75) 27)
Cost of raw materialand real estate

services ) ) (1) ) ) ) @) .

Maintenance and service charges - (51) (34) (108) - - (293) -

Utilities - (474) - (108) - - (582) -

Passengerars and vehicles costs ©) - - - - - ©) -

Insurance (57) (29) (33) (23) - (11) (153) (16)

Rents and leases payable (112) - - - 2) - (13) 2)

Purchases and subscriptiongtgiodicals, (11) - - - - - (11) 9)
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booksand various services

Legal, administrative and technical advic (704) - (82) (78) ©) (23) (884) (196)
Audit (78) 2 (32) (15) ) (6) (133) (79)
Governance and other control functions (149) - (6) - - ) (162) (90)
IT services (71) - - - - - (71) (50)
Communication, marketing drPR (125) - - 1) - 1) (127) (65)
Other operating costs - - (2) - - - 2) -
Other taxes - - - - (38) - (38) -
Cost of raw materials and services (2,558 (667) (529) (993) (49) (41) (4,837) (1,052)

Assetmanagement feesre mainly related to the agreement signed by the Company &it& SGRS.p.A.for

the soucing of investment transactions and the management of the real estate portfolio, as well as for other
activities providedunder the terms dhe asset management agreement. These fees are calculated quarterly, based
on the Net Asset Value (NAV) recorded by the Company in the previous three months.

Propertymanagement feemre mainly related to ordinary activities for the administration aralntenance of the
buildings.

The expenses related to independent appraisers are due in respect of the agreement in place with CBRE Valuation
for the preparation of the valuation repodsthe buildings.

Maintenance and service chargase related tdhe expenses incurred for the maintenance of buildings (lifts,
systems, office cleaning) and for the maintenance of the green spaces.

Utilities refer to the cost of providing electricity, water and gas for the buildings.
Insurancecosts refer to the afisk policies signed by the Company and subsidiaries to protect the asset value.

Legal, administrative and technical advicests are mainly related poofessional servicesich as:

A legal, tax and notaryo6s advi c esigrfing of agrteenekte andfgre o n
general services;
A technical advice on properties.

Costs forgovernance and other control functioase mainly related tthe Board of Statutory Auditors (Eurgé2
thousand), risk management (E@@thousand) and other contfoinctions (Eurd8thousand).

IT service costénclude technical assistance, administrative software and IT management expenses.
Marketing and communications cosase mainly related to digital and media relations expenses (&lro
thousand); organizimn of events and sponsorship (Eu8 thousand) and other marketing costs (E@rb
thousand).

6. Personnel costs

The personnel expenses amounEtoo 795 thousandas ofJune30d", 2017 andthe breakdown of the figure is
detdled below.
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(in thousands of Euro)

Wages salaries

Social security contribution
Severance pay

Other personnel costs

Personnel costs

Six months ended, June 30 2017  Six months ended, June 30, 2016

(366) (222)
(80) (36)
(26) 2

(323 (60)

(799 (320)

T h e iothe persdnneatost®is mainlycomposedoBo ar d

7. Other operating costs

of

Directorsbd remuner at

The other operating costs, amounting to Edr®35 thousand are mainly related tgroperty taxes. The

breakdown of the figure is detailed below:

Six Six

Gioaotto months months

(in thousands of ro) Coorate  [Viiage portolo Eurceme  Sart  O°V@ | e “une

r 30", 30",

2017 2016

Propertytaxes (IMU) - (347) (617) (332) (115)  (1,411) (221)

Propertytaxes (TASI) - (23) (18) (22) (8) (71) (6)
Stamp duties - (58) (39) (33) (18) (148)

Other taxes 9) - 1) (107) ) (119) (13)

Other administrative and structure cosi (15) - - 1) - (16) (13)
Paostage and delivery costs (55) - - - - (55)

Membership fee (6) - - - - 6) (18)
Room,board andravel (38) - - - - (38)

Office services and costs 5) - - - - 5) Q)

Roundingrebates and comgencies 3) - 4) 9 1) 1 Q)

Other operating costs (6) - @) - (60) (67) (109)

Other operating costs | (137 | (428) | (680) | (486) | - | (204) | (1.935) | (382) |

8. Adjustment to fair value of property

Adjustment to fair value of property, amounting to Euro 7,314 thousand, includes:
- Revaluations of real estate investments of Euro 7f3®4sand
vacant Deinvénooede obakkr b

- Writeedowns of t he

80 thousand.

9. Financial income and expenses

remai

ni

Financial income amounts to Ewt6 thousandand refers to:

ng

A Interest income oa VAT refundrelated tathe acquisition of Vodafone Villaga an amount oEuro377

thousand;

A Interest income on bank accounfEuro 39 thousand.
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Interest income on bank accounts is related to interest accrued on Company liquid assets. In particular, COIMA
RES SIIQ, placed the remaining equity to be invested in a-sronttime deposit which pays interest of 18 bps
on an annuaasis, while waiting to inveshosefunds in incomeproducing investment properties.

Interest expenses, amounting to EB02thousand, include interests accrued on existing financings.

Thealli n wei ghted aver ag easofduet30" @017it 110B%6. 8G.9%ofi thedoststadding t
debt has been hedged with interest rate capsrérhaining weightedverage maturity of the financing fisur
years.

10. Earnings per share

Basic earnings (losses) per share are calculated by dividing thgrafié 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 (losses) per share and basic earnings (losaes) per s

The profitandownershipinformation used for the purpose of calculating the basic losses perislihrgtrated

below:

Earnings per share

Profit / (loss) for the period (in thiwandof euro) 14,096 2,707
Outstanding shares (weighted average) 36,007,000 9,974,659
Profit / (loss) for the period per share (in euro) 0.3 0.27

There were no transactions involving ordinary shares between the reference dateintdrithecondensed
consolidatedinancial statements artde date on whickhe financial statementas of December $12016were
prepared

11. Income taxes

In accordance with the SIIQ regime, the Company calculates income taxes arising fresempt activies,
usingatax rate of 24%.

At June 38, 2017 current taxes mainly refer to the taxation of interest income on current bank accounts accrued
during the hakyear.

12. Realestateinvestments

The changes in property investmeassofJune30", 2017, arelisted below:

(in thousandsof Euro)

Vodafone
. Village
Coima Res SIIQ Buildings B- C 207,000 - 1,000 - 208,000
-C1
. Deutsche Bank
Coima Core Fund IV branches 126,400 (330) 90 - 126,160
Gioiaotto 66,800 - 1,357 (207) 67,950
MH Real Estate Crescita
2331 Eurcenter 80,700 - 840 - 81540
Coima Res SIINQ | Deruta - 47000 4107 93 51200
Real estate investments 480900 46,670 7394 (114) 534850
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The total amoustreportedas of June30", 2017 match those ofhe last appraisals produced by independent

appraisersThe appraisalsvere performedn accor@éncewith A R1 CS VdlPu aff ieemsi onal

compliance with applicable law and with recommendationergby ESMA (European Security and Market

Authority).

The itemfiacquisitions / disposal3o refers to the acquisition by COIMA RES SIINQ Itbe buildings located in

St ar

Milan, via Deruta 19, at a price of Euro 47,000 thousand and the sale of the Deutsche Bank branch in Gravedona,

Viale Stampa 3, in the province of Como.
The itemfirevaluations/ (write-downs)fi includes changes in the fair value tbe property as a result of the
valuations issued by the independent expert appointed by the Company.

The table belowresentshe parameters used by the independent etperake their valuations:

Coima Res SIIQ

Coima Core Fund
[\

MH Real Estate
Crescita

Coima Res SIINQ
|

Changes compared to the previous half were largely attributable toattket yieldcompressiorin the first half

of 2017.

Vodafone
Village
Buildings
B-C-C1
Deutsche
Bank
branches
rented
(n.89)
Deutsche
Bank
branches
vacant
(n.5)

Gioiaotto
(Offices)

Gioiaotto
(Tourism/l
eisure)

2331
Eurcenter
(Offices)

Deruta
Buildings
A-B

CBRE
Valuation
S.p.A.

CBRE
Valuation
S.p.A.

CBRE
Valuation
S.p.A.

CBRE
Valuation
S.p.A.

CBRE
Valuation
S.p.A.

CBRE
Valuation
S.p.A.

CBRE
Valuation
S.p.A.

Discounted
Cash Flow

Discounted
Cash Flow

Discounted
Cash Flow

Discounted
Cash Flow

Discounted
Cash Flow

Discounted
Cash Flow

Discounted
Cash Flow

5.55%

5.20%

5.20%

6.40%

6.90%

6.30%

6.00%

6.20%

avr. 6.08%

avr. 6.61%

6.40%

8.55%

6.30%

7.50%

5.75%

avr. 7.48%

avr. 7.92%

5.00%

5.500%

4.95%

5.75%

1.40%

1.40%

1.40%

1.40%

1.40%

1.40%

1.40%

12

12/16.5/ 18

3/4

15

10

14

55

Please note that the buildingclied in via Derutd9 has not changes in fair value from the amount identified for

the interim consolidated financial statements as for Mar&h2Z1L.7.

13. Investmentsaccounted forusing the equiyy method
The item, amountingp Euro16,645 thousand, includes:

A Porta Nuova Bonnet equity investmenfitEuro 14,620 thousandwhose units have besnbscribedo the
Company on December $02016;

A Coi Investment 2 SCS equity investmaaftEuro 2,025 thousangd owned indirectlythroughMHREC
S.a.r.l., which owna 33.33%stake

These investments have been valued using the equity method. It should be noted that during the first half of the

year the Porta Nuova Bonnet Fumdde a capital call in the amowitEuro 464 thousand.
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14. Available for sale financial assets

The increase in available for sale financial assets, amngutt Euro 1,482 thousand, relates to a temporary
investment of part obur excess cash fia certain investmenfunds through an invasient mandate entrusted to
the company Pictet.

The breakdown of the portfolis ofJune30", 2017is given below:

(in thousandsof euro)

Bond fund 602
Equity fund 134
Alternative fund 151
Other investments 595
Available for sale financial assets 1,482

The available for sale financial assets have been valued at fair value, in accordance with IAS 39, paragraph 55.
Please note that, at the date of these interim condensedidatesbfinancial statements, all funds in the portfolio
have a market price.

15. Derivatives

Derivativesinstruments amouning to Euro 690 thousandwere entered o to hedge80.9 of our floating
interestrate exposuras of June 302017.

The Company &s recorded the hedgimgstrumentsn the basis of hedg@ccountingorinciples

In order to test the effectiveness of derivatives, the hedged item is identified at the time of hedging, with a
hypothetical derivative. This derivative must perfectly coherrisks caused by exposuretlire contractual and
underlying terms (notional, indexing, etc.). Finally, the hypothetiesivative mustbe executedinder market
conditions at the start of the hedgimpcess

Hedging tests were conclusive as the denrwgaitistruments were proven to be 100% effective.

The valuation of derivatives at fair valeweuld requireadjustments as a result pbtentialdeterioration of the
creditworthiness ofounterpast banksor the Company itself, also taking into consideratory guarantees given
by the Company to thieanks.

16. Financial, trade and othernoni current receivables

Long term financial assets relate to loans granted by MHREC S.a.r.l. to the associated conipane§tment
2 SCsS.

Non-currenttrade receivables ter entirely to the VAT refund requesf éugust £' 2016, resulting from the
acquisition of Vodafone VillageWe expect torecoupthe amount in 2018Based o ltalian fiscal law, the
Company accrues intereasft2% on the outstanding amount

17. Inventories
Inventories, amountintp Euro 12, 140thousandincludethe remaining/acant Deutsche Bank branches.
The decrease of Euro 80 thousand compared to the previous year reflects the adjustment of the fair value as a

result of the appraisagserformedby theindependent expert appointed by the Company.

18. Trade and othercurrent receivables

The breakdown of trade receivables and other current receivables as of 2@130s given below.
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(in thousandsof euro)

Trade receivables
Rental receivables 1,032 851
Total trade receivables 1,032 851

Other receivables

Tax receivables 4,932 6,261
Advance payment 19 52
Other advance - 1,000
Security deposits 4 -
Other current activities 47 194
Prepayment and accrued income 2,304 381
Total other receivables 7,306 7,888
Trade and other current receivables 8,338 8,739

Receivables are mainly made up of VAT receivables, amounting to Euro 4,932 thousand, and accrued income and
prepad expenses an amount of Euro 2,304 thousand.

19. Cash and cash equivalents

The Group's cash and cash equivalents are held at the following institutions:

(in thousands of Eiro)

Banca Passadore 9,657 3,388
Intesa Sapaolo 3,081 5,244
Banco Popolare 783 33,554
Banco Popolare Time Deposit 55,000 55,000
ING Bank 1,308 -
Pictet & Cie 1,015 -
BNP Paribas 2,811 1,616
State Street Bank 3,715 4,689
Group Société Générale 292 6,305
Receipts from COMA CORE FUND IV - 3,305
Cash 1 -
Cash and cash equivalents 77,663 113102

Cash and cash equivalents decreased due to the investment in Milan, via Deruta 19, the payment of dividends to
shareholders, the call for capital from the Porta Nuova Bonnet Bod the movement of net working capital
during the period.

200 Sharehol dersodequity

Shareholde&equityasat June 38, 2017amounts tEuro B3,177thousandand breaks down as illustrated in the
interim condensed consolidated financtaktsments

The sftare capital comprises Euro 36,007,000 ordinary shares with no nominal value and amounts to Elro 14,45
thousand.

Reserveswhichamounted to Euro 343,340 thousaimtiude
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> >

share premium reserg@& an amounbf Euro 335,549 thousand
valuation reserveisi an amount of Euro 58 thousamedlatedto the change in fair value of available for

sale financial assets and derivative hieggontracts, as required by IAS 39;

>

The minority equity amounts to Euro 11,290 thousafdwhich Euro 643 thousand is related to the minority

interest for the period.

other reserves of Euro 7,733 thousand.

21. Bank borrowingsand other non-current lenders

As of June 38,

2017,

bank korrowihgeamd ofher norcurrent lenderd

amount 802908

thousand and includdbe financial debtaken on bythe Companyby MH Real Estate Crescitaund and by
COIMA RES SIINQ I.

(in thousandsof Euro)

Coima Res

MH Real Estate Crescita

Coima Res SIINQ |

Bank borrowing and other non-current lenders

The table below summass the financial deti of the loans:

(in thousandsof
Euro)

COIMA RES-
SeniorLine

COIMA RES-
VAT Line

MH Real Estate
Crescita

COIMA RES
SIINQ |

June 30",
2017

170,546

40,04

72,622

19,693

Maturity
date

June 28,
2021

June 29,
2019

March 3£,

2022

January
16" 2022

December 371, Bank Amortised  Reimburseme
2016 borrowing costs nt
211,973 - 276 (1,656) 210,593
78,000 = (378) (5,000) 72,622
- 20,000 (307) - 19,693
289,973 20,000 (409) (6,656) 302,908

Rate

Eur 3M
+180bps

Eur 3M
+150bps

Eur 3M
+150bps

Eur 3M
+160bps

Arrangement
fee

90 bps

50 bps

90 bps

Agency
fee

30

25

N/A

Covenant

LTV Portfolio: <60%

LTV Consolidated:
<60%

ICR Porfolio >1.80x

ICR/DSCR
Consolidated >1.40x

LTV: <60%
ICR >1.75x

LTV: <55%
ICR >3.00x

% Coverage

60%

95%

87%

81%

BNP
(25%)
Banca IMI
(25%)
ING Bank
N.V.
(25%)
UniCredit
(25%)

CA-CIB
(33%)
ING Bank
N.V.
(33%)
UBI Banca
(33%)

ING Bank
N.V.

The COIMA RES SIIQ loamomprisesa SeniorLine originally amountingto Euro 172,275 thousand an&/AT

Line, originally amounting tazuro 44,000 thousand. As for tleter, Euro 1,937 thousand was repaid during
2016and Euro 1,656 during the first six months of 2017.

On March 3%, 2017, MHREC Fund siged a refinancing agreement to reduce dhistanding loarmmountto

Euro 73000thousand based ora repayment of Euro,800 thousand The new loan is extended by almost 3.7
yearsfrom the original maturity dateith a marginreductionof 25 bps which isexpected to result in net savings

of approximately Euro 110 thousand per year, including the upfront fee.

On January 18 2017 COIMA RES SIINQ | signed a lomgreement with ING Bank for an original amount of

Euro 20,000 thousand in order to acquire thié&ding located in Milan, Via Deruta 19.
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The entities signed derivative hedging contractse form of interest rate cap

These transactions fall into the categofyhedge accounting, described in thectionrelated to derivative
financial instruments

The hedge on the rabas been qualifieds highly effective and the other comprehensive income incthdenet
unrealsed gain related to hedging instrumemtsiountingto Euro 17 thousand.

Theloancovenantshe Company has to comply with aslohe30™, 2017are listed below.

Covenant
LTV Consolidated <60.0% 48.0%
DSCR Consolidated >1.40x 4.40x

22. Provisions for risks and charges

The provision for risks and charges, amounting to Bifrbthousandincludesthe discounted vak of thelong
termincentive plargranted tasomeemployes. The incentive areon athreeyear basis and have a performance
component and a significant component related to the retention of beneficiaries.

23. Trade and other noncurrent payables

Trade payhles and other neaurrentliabilities, amounting to Eur682thousandinclude

A Euro39% thousandelated tathe fair value of the financial instrumemranted tckey managets
A Eurol186thousandelatedto cashdepositseceived from tenants

The finartial instrument recorded at fair value was issued by the Company and acquired by the management for a
nominal value of Euro 1 thousand. The instrument was revalued at3B6rthousandEuro 391 thousand at
December 31, 2016.

The instrument issued blgg company gives the right to owners to receive an annual return of 608&6 of
minimum between:

A the sum of 10% of th&hareholder Return Outperformanifethe Shareholder Returfior such year
exceeds 8%i.e. 10% ofthe amount in euro by which th8harehaller Returnfor the year exceeds the
Shareholder Returthat would have producedh 8% Shareholder Retujnand 20% of th&hareholder
Return Outperformancef the Shareholder Returifor such year exceeds 10% (20%tloé& amount in
euro by which theSharehtder Returnfor the year exceeds tHghareholder Returithat would have
produced a 10%hareholder Retudn

A 20% of the excess of NAV (Net Asset Value) per Share at the end Attlointing Periodas adjusted
in order to (a) include dividends and any otpayment per Share declared in eddtounting Period
following the Reference Perigdand (b) exclude effects of issuance of Shares in the abhemtioned
period) with r espRdaevanttHigh Vdatermadk)i.mum | evel (f

The valuation was conducted &gpg the financial criterion. This estimates the value of an assetiagthe sum
of its expectedcashflows, discounted at a rateflectingthe systematic risk of the investmefmite valuation
model was set as follows:

A the reference date Jaine 3@, 2017

A the estimate wasalculatedprimarily by taking the expected annual cash flows relatettie¢dromote
Fee in 2017 andtherafter. In particular the weightealeragecash flows were considered in three
distinct scenariosworst, basic and bestvith a different level of probability for each of theffihese
probabilities wereselected based aurknowledge of the business and assumptions;used

A as for the estimation of annual cash flows, 60% of the annual Promote Fee was considered attributable to
theowners of the instrument in line with the Financial Instruments Rules;

A as ofJune 38, 2017the weighteeaveragecash flows attributable to th@wnersof the instrument were
discounteda€ Ol MA° RE S 6 s cThediscountfrateanaopniingta 6.1%, wascalculatedusing
the CAPM (‘Capital Asset Pricing Mod®l and is equal to the cost of capital of the Company, reflecting
the systematic risk (nediversifiable) associatedith business activitiesn which cash flows depend.
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The discount rate was estitedbase on the following assumptions

A risk-free rate of 2.1%. This figure is equal to the average of the returns (without considering taxes)
recorded odune 38, 2017 of Italian public debt securities with a residual maturity of 10 years;

A Beta coefftient of 0.50. In particular, the Beta coefficient of the Company was determirassiining
the average unlevered Beta (0.50) afed of compaties carrying out activities comparable to those of
COIMA RES; (ii) re-levering such Beta (usintpe i H a ma drrauda) irf order to take intaccountthe
target financial structure of COIMA RES, as presented by the management of COIMA,;

A Equity risk premiunof 6.05%. This figureepresents #orward lookingvalue, based oampiricalmarket
observations (source: NYUWen School of Business).

24. Trade and other current payables

The breakdown of trade payables and other current payabhesinting to Eurd,562thousands given in the
table below.

(in thousands of Eiro)

Trade payables

Accounts payables 992 20 273 5 - 1,290 4,139
Invoices to be received 803 120 338 - 31 1,292 1,711
Total trade payables 1,7% 140 611 5 31 2,582 5,850

Other liabilities

Personnel payables 136 - - - - 136 194
Security providers payables 69 - - - - 69 78
Board of Directorpayables 38 - - - - 38 21
Tax payables 30 3 18 - - 51 82
Accruals and deferred income 1,311 155 54 - 18 1,538 1,488
Other debts 108 40 - - - 148

Total other liabilities 1,692 198 72 - 18 1,980 1863
Trade payables and other current liabilities 3, 487 338 683 5 49 4562 7,713

25. Information on transfers of financial asset portfolio
The Company has not made any transfer between financial asset portfolios in the year.
26. Information on fair value

IFRS 13stateghat:

A nonfinancial assets must be measured usindnidjleest and best use meth@@e. taking into account the
best use of the assets from the perspective of market partigjpants
A liabilities (financial and noffinancial) 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 thefrd&fault of the
counterparty.
The general rules for preparing fair value measurement techniques should be adjusted basespemifithe
circumstancesnd established pursuant to the measurement method used (multiples method, income method and
cost methoyl Additionally, reliance onobservable inputshould be maximized. Specifically, fair value
measurement techniques should:
1) be ajusted based on the circumstances: measurement techniques must be applied consistently over time
unless there are more repnetsdive alternative techniques for the measurement of fair value.
2) maximise the observable inputs: inputs eategorised either abservabler unobservableisingvarious
examples of markets from which fair values can be calculated.
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3) Classify fair valuameasurement techniquésto three hierarchical levelsased orhe type of input used:

A Level 1: inputs are quoted prices in active markets for identical assets or liabilities. In this case
the prices are used without any adjustments.

A Level 2: inputs are quetl prices or other information (interest rates, observable yield curves,
credit spreads) for similar assets and liabilities in active and inactive mdrk#is case price
adjustments can be made based on specific factors of the assets and liabilities.

A Level 3: in this case inputs are not observable. The stastietthat it is possible to useish
technigue only in this case. Inputs for this level include, for examplesténgcurrency swaps,
interest rate swaps, decommissioning liabilities unlertén 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 13stateghat three different measurement methods can be used for the measofdaiemalue:

A 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;

A the incomeapproach is achieved from the discounted sum of futasé flowsthat will be generated by
the asset. This method allovestimation ofa fair value that reflects the current market expectation of
such future amounts;

A thecost method reflects the amounat would be required as at the measurement date to replasséte
(replacement cost). The fair value will be equal to the cost that a market participant would incur to
acquire or build an asset of comparable use (taking into consideration the lebsbt#scence 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 measurementadf value. In the selection of measurement techniques, the assumptions used
for the determination of the assets or liabilities are particularly important.

The comparison between the book value and the fair value of the Company's assets and dishtlitieze 38,

2017 anddecember 3%, 2016 is given below.

(in thousandsof Euro)

Assets Net book value Fair value Net book value Fair value
Real estate investments 534,850 534,850 480,900 480,900
Othe tangible assets 29 29 3 3
Investments accounted for using the equity method 16,46 16,46 16,187 16,187
Available for sale financial assets 1,482 1,482 - -
Non - current deferred tax assets 8 8 6 6
Derivatives 690 690 613 613
Non- current financial and trade receivable 39,620 39,620 39,621 39,621
Inventories 12,140 12,140 12,220 12,220
Current financial and trade receivable 8,338 8,338 8,739 8,739
Cash and cash equivalents 77,663 77,663 113,102 113,102
Total assets 691465 691465 671,391 671,391
Liabilities

Bank borrowings 302,908 304,579 289,973 292,263
Other liabilities 4,983 4,983 8,035 8,035
Financial instruments 396 396 391 391
Total liabilities 308287 309,958 298,399 300,689
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The Company does not own capital instruments valued at cost.

The summary table below shows the hierarchy in the measurement of the fair value as at »oter30

(in thousandsof Euro)

Quoted prices in Observable Unobservable

Assets June 30", 2017 active markets inputs inputs
(Level 1) (Level 2) (Level 3)

Real estate investments 534,850 - - 534,850
Other tangible assets 29 - - 29
Investments accountedrfusing the equity method 16,46 - - 16,46
Available for sale financial assets 1,482 1,482 - -
Non - current deferred tax assets 8 = - 8
Derivatives 690 - 690 -
Non- current financial and trade receivable 39,620 - - 39,620
Inventories 12,140 - - 12,140
Current financial and trade receivable 8,338 - - 8,338
Cash and cash equivalents 77,663 - - 77,663
Total assets 691465 1,482 690 689293
Liabilities
Bank borrowings 304,579 - 304,579 -
Other liabilities 4,983 - - 4,983
Financial instruments 396 = 396 -
Total liabilties | 309,958 | - | 304,975 | 4,983 |

(in thousandsof Euro)

Quoted prices in Observable Unobservable
Assets December 31, 2016 active markets inputs inputs
(Level 1) (Level 2) (Level 3)
Real estate investments 480,900 - - 480,900
Other tangible assets 3 - - 3
Investments accounted for using the equity method 16,187 - - 16,187
Non - currentdeferred tax assets 6 - - 6
Derivatives 613 - 613 -
Nor current financial and trade receivable 39,621 - - 39,621
Inventories 12,220 - - 12,220
Current financial and trade receivable 8,739 - - 8,739
Cash and cash equivalents 113102 - - 113,102
Total assets 671,391 = 613 670,778
Liabilities
Bank borrowings 292,263 - 292,263 -
Other liabilities 8,035 - - 8,035
Financial instruments 391 - 391 -
Total liabilities 300,689 - 292,654 8,035
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27. Risks, guaranteesand commitments

Risks

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

COIMARES

Market risk - the risk of losses related to the fluctuation
the prices of properties in the paitb resulting from
adverse changes of macroeconomic variables, the pro
market and/or the specific characteristics of the prope
owned by the Company.

This risk also includes the effects resulting from proper
in the portfolio that are vacaiftacancy risk) and potentie
losses associated with investment in "vedud d e d 0

in particular relating to restructuring or refurbishment wo
of certain real estate projects.

Credit and counterparty risk - the risk of losses resultin:
from the nomrcompliance of couetparties due to the
deterioration of their creditworthiness, with them default
in extreme cases with reference to:

- tenants;

- counterparties in real estate development operat
(manufacturer, operator);

- counterparties in real estate transactions

Concentration risk - the risk resulting from propertie
leased to individual counterparties or groups of legi
connected counterparties, counterparties from the <
economic sector or which carry out the same activity, or
located in the same geographical area.

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

Liquidity risk - the risk of not being able to meet one
payment obligations due to:

- the inability to obtain funsl in the market (fundinc
liquidity risk);

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

Other financial risks - other financial risks not associate
with real estate assets such as, for example, counter
risks and/or other market risks on any financial instrume
in the portfolio.

Operating risk - the risk of suffering losses resulting fro
the inadequacy ro malfunction of procedures, hume
resources and internal systems or external events. This
includes the risk of outsourcing.ei the operating losse
arising from the performance of the outsourced activities

The Company's investment strategy is focused on-tgtiity assetsréal
estate or fund units) in large urban areas, specifically in Rome and N
which have demonstrated high income capacities and good resilience
negative market cycles, partly due to a less volatile level of den
compared with smaller assetsdted in secondary cities. Furthermore
ca. 35% of the overall stabilised rent is 100% indexed to CPI and ca. 6
75% indexed to CPI.

Regarding vacancy risk, the Company deals with reputable and
capitalized tenants, and concludes lvegn rental agreements with
adequate protection clauses. Tergpecific asset management initiativ
are designed in order to understand the situation and needs of each
and to identify and address potential problems proactively.

The risk of not being abléo rerent vacant spaces left unoccupied
tenants vacating premises after leand is also mitigated by the hig
quality of the Companyébs real e:

During the orboarding phase, the Company analyses and continuc
monitors the risks of nenompliance of tenants and other significe
counterparties (e.g. solvency and creditworthiness analyses, analysis
financial situation, references, prejcidl and negative information, etc.
also resorting to external databases.

In this regard, the Companyds i
well-capitalized counterparties and those belonging to large internat
groups.

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

The Company6s strategy involves
number & industrial sectors in which our tenants are active, in orde
mitigate the risks associated with excessive concentration.

The Company purchases hedging instruments or otherwise contrac
fixes an adequate amount of its floating rate exposerg. (through
transactions in derivatives and/or trading of options) in order to reduc
impact of adverse changes in interest rates.

The Company continuously monitors the level of its liquidity based
detailed caslilow analyses and projections as well as through cash

and ALM risk management activities, utilizing among other tools scen
analyses and stress tests.

From the perspective of optimising the financial and capital structure
Company limits financial leverage to 45% of the total value of assets.

The strategy currently adopted by the Company does not in\
investment in assets other than real estate assets except for treasu
and instruments needed to hedge interest rate risk; this also take
account statutory restrictions related to the SIIQ status to which we
subject.

Exposure to any financiaisks, not connected with real estate assets
subject to periodic monitoring and is also mitigated through our us
reputable and weltapitalized banking counterparties.

Operating risks are addressed by adoptidgquate internal procedures a
the structuring of the internal control system on three levels:

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

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

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

The Company also periodically monitors these risks through suitable
assessment techniques based on internationapleedtes.
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Legal and compliance risk - the risk of changes ir

The Company continuously monitors the risk of fommpliance with
current legislation and compliance requirements. Our compliance ct

8 . i include asset and profit tests to ensure that legal requirements, neces
performance due to changes in the legislative framework maintain the SIIQ status are met now and in the future, as indicated
Articles of Association.
Reputational risk, like operating risk, is mitigated by adopting an adec
Reputational risk - the current or future risk of a fall ii Ordanizational and control retcture, consistent with international be:
rofits or cagtal, resulting from a negative perception of t practices. We also mitigate reputational rlsl_< _by putting in place strin
9 P N . and specific procedures such as supervising external communic
Compan yos l mage by G overseeing interaction with stakeholders (for example, governm
shareholders, investors or the Regulatory Authorities. authorities) and monitoring contact with investors (e.g. compl
management).
Strategic risk - Pure risk and business risk; this consists
the current or prospective risk of a fall in profits or capit In addition to a comprehensive strategic planning and evalugtiocess
resulting from changes in the operatengvronmentor from = for analysis of investments, strategic risk is mitigated by the high lev:
10 incorrect corporate decisions, inadequate implementatic experience and professionalism of Company management, with reg:

decisions, poor reaction to changes in the competi
environment, customer behaviour or technologi
developments.

the real estate market, operationalffinancial management, and in
controls.

The Company adgus an advanced Risk Management Model that combines quantitative analpsisesftrates,
credit, and markes and qualiative analysis forother risks (operational,reputatioml and strategiaisks), and

consides the use of scenario analysis and sttestngin order b assess the degree of exposure to the main risks

under adverse conditions, and to deterntiedRR @ Risk.

Risk Matrix
L LELERS Cokulation of cash inflows adjusked for credit risk
E I BT T associated with the tenant, measured by his Probability = | ]
=2 Risk of Default (PD).
» =
zz W
24 9 Interest Assassment of the effeds of the possible inferest rates P
% g ?_, Rate Risk fluchuations an the imvestment refurn. 5 B o
=3 S &
o o Assessment of the effects of unexpected changes on E
E economic variables (i.e. falian GOP frend, interest rates, = Y ®
etc.), or idiosyncratic fackors [i.e. operative expensas, rents
variation, vacancy rate] on the asset value.
—> Liquidity Risk - 900
Lz
= Assessment of other relevant risks [Le. sirategic, reputational, operafional,
%é Rel m::rm ks efc.) related to the exiernal ervircnment [mocreeconomic information, — @
g o SVE = regulatory framework], the investment process and the Company siuchure.
<

The last survey on the Company's portfolio, based on the model describedaahlovedthe risk profile shown
in the chart blow:
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Guaranteesnd commitments

Regarding bank loans taken by COIMA RES, the Company has agreed with the lending bankse following
security package
A First mortgage of Euro 432,550 thousands;
A Pledge on th€oima Core Fund I\nits;
A Pledgeon gerating bank accounts linked to the loan agreement, with the exception of the account to
which anyamounts distributed as dividends will be paid;
A Disposal of receivables related to Vodafone Village rents, insurance claims and any other receivables
arisingfrom disputes against consultants engaged for the due diligence on Vodafone Village.

Regarding the loan ofour 100% owned subsidiai@OIMA RES SIINQ |, the Company hagreed with the
lending bank®nthe followingsecurity package
A First mortgage of Ear40,000 thousands;
A Pledge on the subsidiary shares;
A Pledge on operating bank accounts linked to the loan agreement, with the exception of the ordinary
account;
A Disposal of receivables related to Deruta rents, insurance claims and any other receisides ari
disputes against consultants engaged for the due diligence on the building.

MH Real Estate Cresciteund has granted the following guarantees to bamkslation to the loan it has taken
on:
A Pledge on bank accounts held at State Street Bank;
A Disposal of receivables, favour of the bank, related to rents, insurance contracts and warranties issued
to the fund, to guarantee the profdfilment of obligations of tenants.

Mortgagedebt encumberingeal estate is as follows:

June 24, 2016 146,000,000 | UBI Bank

Furthermore theMHREC Fund will contribute Euro 400 thousand fothe modernsation and redevelopment
works on Gioiaottearried ouby NH Hotel.

The Company has a commitment of Eurg0P®thousando the Porta Nuova Bonnétund Note that as alune
30”‘, 2017 the Porta Nuova Bonn&unddrew Euro 1378 thousand and therefotesa residuaklaim of Euro
11322thousancn the Company
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28. Related parties
Related party transactions are listed below:

Related parties (in thousands of Eiro)

Coima SGR S.p.A. - 1,073 - 2,044
Coima S.r.l. - 108 - 58
Coima Image S.r.l. - 1 -

Co- Investment 2 SCS 1,620 - -

Key managers - 114 - 144
Directors 46 419 - 264
Board ofStatutory Auditors - 64 - 62
Others - 19 - 19

Also note that the Company has signed the following service agreements with related parties, namely:
A aset management agreemevith COIMA SGR S.p.A.;
A agreemenwith COIMA S.r.l. for the supply, by the latteof development and project management
services, as well as property and facility management services.

The related parties occurred the period are the followings:

1 New registered office On July 21", 2017, the Company entered into a lease agreeménttivei Porta
Nuova Garibaldi Fund managed by COIMA SGR S.p.A., a related partiys foew headquarteénat will
belocated in Milan(Porta Nuova distrigt In addition, the Company has entered into an agreement with
COIMA SGR S.p.Afor the sharingof certain spaces on the ground floor and on the fourth floor. The
leasewill last for years with the possibility of extendingfor two additionalsix-year periods. As two
contracts with related parties, the Company has initiated its redategprocedurewhich have enacted
the Control and Risk Committee as its Related Parties Committee, which has prepared a reasoned opinion
on the Company's interest, as well as on the convenience and substantive correctness of the relevant
conditions, and then submitted ttee Board of Directors. The opinion was also drafted based on three
opinions obtained from external consultants. The first opinion helped the Committee to determine
whether the transactions in question should be managed by the Committee in view ef isetygecond
opinion has been required to assess whether legal clauses were in line with the standards used in the
market and in particular in the Porta Nuova district. The last opinion was used to assess the congruity of
the economic aspects of the leageeement.
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29. Net liquidity

The table below sets forth tN2017Qletenpired in dcsordaneetwithl thieq u i o
ESMA/2013/319ecommendation

(in million Euro) June 30", 2017 December 3%, 2016
(A) Cash 7.7 109.8
(B) Cashequivalent 383
(C) Trading securities
(D) Liquidity (A)+(B)+ (C) ‘ 77.7 ‘ 113.1 ‘

(E) Current financial receivables ‘ ‘ ‘
(F) Current bank debt
(G) Current portion of nowurrent debt
(H) Other current financial debt

(1) Current f inancial debt (F)+(G)+(H) ‘ ‘ ‘

(J) Net current liquidity (1)+(E)+(D) ‘ 77.7 ‘ 113.1 ‘
(K) Non-current bank loans (302.9) (290.0)
(L) Bonds issued
(M) Other noncurrent financial loans

(N) Non-current financial indebtedness (K)+(L)+(M) ‘ (302.9) ‘ (290.0) ‘

(O) Net liquidity (3)+(N) ‘ (225.2) ‘ (176.9) ‘
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Publication of the audit fees pursuant to art. 149-duodecies of Consob Regulation
dated May 14™, 1999, n. 11971

This table contains details of the fees paid to the independent auditors eghpoinonduct the audit pursuant to
Legislative Decree no. 39 of Januar)}hZ’ZOlO, and to other entities in the network to which the independent
auditor belongs:

Type of service(in thousands of Eiro) Party providing the service Fee
Auditing (*) EY S.pA. 76
Total | | 76 |

(*) The fees refer to the Legal Auditiaferim condensedonsolidated financial statemeof COIMA RES SllQand to Legal Audit of financial
statemehof COIMA RES SIINQ Please note that th@mount reported abowoesnot include tle expenses and the CONSOB contribution.
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STATEMENT OF THE CEO AND THE MANAGER RESPONSIBLE FOR PREPARING
THE COMPANY 0 SALRERPORTNS(REGARDING THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30™, 2017

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 prepeug theinterim condenseaonsolidatedinancial report of COIMA RES S.p.A. SIIQ,
having also taken into account the provisions of art-li§4paragraphs 3 and 4, of the Legislative Decree
No. 58 of February 2% 1998, hereby certify:

A the adequacy, wittegard to the nature of the Company; and

A the effective application of the administrative and accounting procedures adopted in preparing the
interim condensedonsolidatedinancial statements.

2. Inthis regard, we also note that:

A the adequacy of the admitristive and accounting procedures adopted in preparingntegm
condensectonsolidatedfinancial statements has been verified by means of the evaluation of the
internal control system on the financial information.

A no material aspects have been detkdtem the evaluation of the internal control system on the
financial information.

3.  We also certify that:

Theinterim condensedonsolidatedinancial statements:

A have been prepared in accordance with the international financial reporting standardgeddogni
the European Union under the EC Regulation 1606/2002 of the European Parliament and of the
Council of July 18, 2002;

A are consistent with the entries in the accounting books and records;

A are capable of providing a true and fair representationeofsisets and liabilities, profits and losses
and financial position of the issuer and the group of companies included in the consolidation.

The interim condensedtonsolidatedreport on operations provides a reliable analysis of performance and
results of perations,andtheo mpany és si tuation, as well as a desc
to which theCompany is exposed.

The interim condensedtonsolidatedreport on operations also includes a reliable analysis on the information
regarding tle relevant transactions with related parties.

Milan, July 26", 2017

Chief Executive Officer Manager responsible fo
| _ PO

|l =8
Manfredl Catella utvio Di G|I|

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

ALM

AssetManagement Agreement

Bad Leaver

Bonnet

Break Option
CBD
CBRE

CO - Investment 2SCS

COIMA CORE FUND IV
COIMA RES SIINQ |
COIMA S.r.l.

COIMA SGR

Company or COIMA RES

Core

Core plus

Coupon
Deruta 19 o Deruta

Deutsche Bank Portfolio

EBITDA

EPRA Cost Ratios

EPRA Earnings

EPRA NAV

EPRA Net Initial Yield
EPRA NNNAV

EPRA topped up Net Initial Yield

COIMARES

GLOSSARY

Accouwnting period means each successive period of 12 calendar months each of which <
1 Jawaryand ends at midnight on 31 December in each year.

Asset Liabilities Management is the practice of managing ri$&sming frommismatches
between assets and liabilities. The process isixabetween risk management and strate
planning.

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

A serious and repeated breach of obligations provided for by applicable laws and regu
due togross negligence owilful misconduct of a member of the Board of Directors, wh
irreparably compromises the trust relationship between the relevant director and the Cc
and which does not allow to continue, even temporarily, the management rélations

Bonnet is the building located in Milan, in via Bonnet, held throtighPorta Nuova Bonne
investment (35%).

The right of the tenant to withdrainom the lease agreement.

Central Business District, which is the area wtikeeprimeoffice 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

Fundin which the Company owns 100% of the shares.
COIMA RES S.p.A. SIINQ I, of which COIMA RES owns 100% of the share capital.
COIMA S.r.l., with registered office in MilarRiazza Gae Aulenti no.12

COIMA SGR S.p.A., with registered office in MilaRiazza Gae Aulenti no.12

COIMA RES S.p.A. SlIQwith registered office in MilanRiazza Gae Aulenti no.12.

The core assetsare characterized mainly by high liquidity and low ri¥kis type of properties
are located in strategic areas and are maintained in the portfolio for long periods so as -
the most of the cash flows that may produce.

Thecore plusassetsan be traced back to teere category, except that sormevestments may
be enhancement (such partially vacant or tenants whose contracts expire in thet $aom).
For this type of risk, therofile is considered mediwhow.

The value accruednthe Financial Instrument.

Deruta & the buildingcomplexlocated in Milan, Via Derutd9, acquiredon January 6", 2017
by COIMA RES SIINQ .

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

Earnings before Interest, Taxes, Depreciafiofmortisation, is the most significant measure
a company's operating performance as it indicates earnings regardless of the company
of financing, taxes or investment cycle. EBITDA is a proxy for the operating cash flow th
company isableto generag.

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

Recurring earnings from core operational activities. EPRA Earnings is a key measar
companyos operational performance and
operational activities.

EPRA Net Asset Value is calculated based on the consolidated shareholders' equity aaljt
include properties and other investmarterests at fair value and to exclude certain items
expected to crystallize in a loAagrm investment property business model, as per EPI
recommendations.

Calculated as Net Initial Rent divided by the gross market valtieeqiroperty.

Triple Net Asset Value is the EPRA NAV adjusted to include the fair value of fina
instruments, debt and deferred taxes.

Calculated as Net Stalséid Rent divided by the gross market valuéhefproperty.
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EPS

Expected Gross Stabiked Rent

FFO

Gioiaotto

Good Leaver

Good Secondary
Gross Expected Stabiked Yield

Gross Initial Rent

Gross Initial Yield

Gross Stabilsed Rent

Gross Stabilised Yield
Initial Portfolio
Interest Coverage Ratios

LEED Certification

MHREC or MH Real Estate Crescita

MHREC S.a.r.l.

Net Expected Stabilsed Rent

Net Expected Stabilsed Yield

Net Initial Rent

Net Liquidity

Net Stabilised Rent

Palazzo Sturzo o0 "2331 Eurcenter"
Porta Nuova Bonnet

Promote Fee

Qatar Holding

Recurring FFO

COIMARES

Earnings Per Share calculatechasincome divided bghe basic number of shareststanding

Gross Stabiied Rent adjusted for selected active asset managertetives
Funds From Operationsalculated as Core Business EBITDeSsnet interest expense.

Gioiaotto is the building located in Milan, in Melchiorre Gioi&86held througithe MHREC
Fund.

Cases of Good Leaver are: (i) failure to appoint the members of thel Bbabirectors
according to the terms and conditions set forth in the Director Service Agreement and/
confirmation/ratification of such members after Listing; (ii) termination of the offic¢he

member of the Board of Directors upon occurrencenef af the termination events set forth
the Asset Management Agreement; (iii) failure teappoint the member of the Board

Directors for a subsequent thrgear period, upon expiration of the first and second tfieze
periods; (iv) refusal of a memer of the Board of Directors of the proposed reappointmel
conditions which are worse than those of the previous-§feae period; (v); revocation of th
member of the Board of Directors without cause; (vi) resignation by a member of the Bc
Directors upon occurrence of a Bad Leaver; or (vii) death of a member of the Boz
Directors.

High quality properties located irentral or peripheral area$ primary cities.

Calcuated as Expected Gross Bitesed Rent divided by the gross market value of the prope

Annualised rents being received as at a certain date taking into account lease incentives
rentfreeperiods, 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 incenti
adjustment includes the annelil cash rerthat will apply at the expyrof the lease incentive.

Calculated as Gross Stabédd Rent divided by the gross market value of the property.
The Deutsche Bank branches and the Vodafone properties.
Ratio between the EBITDA and interest expense.

Certification of building efficiency issued by the U.S. Green Building Council.

Fund of which the Company acquired 86.67% of the shares on7Ig@16.

MHREC Real Estate S.a.r.l., subsidiary of MHREC Fund.

Correponds to Expected Gross Stadaitl Rent for the period less, service charge expense:
other norrecoverable property operating expensegh as insurance, real estate tar
marketing and other vacant property costs.

Calculated as Expected Net Sta#glil Rent divided by the gross market value of the property

Corresponds to gross initial tefor the period less service charge expenses and other
recoverable property operating expenses such as insurance, real estate taxes, marke
other vacant property costs.

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

Corresponds to Gross Stal#id Rent for the period less service charge expenses and othe
recoverable property operating expenses such as insurance, real estate taxes, marke
other vacant property cast

Thebuilding located in Roma, in Piazza Don Luigi Sturzo, held thradhgMHREC Fund.
Fund established on October 20, 2016, of which COIMA RES@btY %.
Performance fee payable BYOIMA RES to SGR, relateth theAsset Management Agreemer

Qatar Holding LLC, a company with principal offices in Doha, Qataf,eDTower, PO Box
23224, whollyowned by Qatar Investment Authority, sovereign fund of the State of Qatar.

Calculated as FF@djustedo exclude nosrecurring income and expenses.
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Shareholder Return

Shareholder Return Outperformance

SIINQ

sllQ

Weighted Average Debt Maturity

Value-added

COIMARES

Shareholder Return means, in respect of each Accounting Period, the sum of (a) the ct
the EPRA NAV of the Company during such year less th@meeeds of any issues of ordina
shares during such year; and (b) the total dividends (or any other form of remunera
distribution to the shareholders) that are paid in such year.

Shareholder Return Outperformarmeans, in respect of each Accounting Period, the amou
Euro by which the Shareholder Return for the year exceeds the Shareholder Return the
have produced a determined Shareholder Return.

Unlisted real estate invesentcompany regulately article 1, paragraph 125 of the Finan
Act 2007.

Listed real estate investment company regulated by article 1, paragraplid144i8 of the
Finance Act 2007.

Is the length of time the principal of a debt issuexigected to be outstanding. The average
is an average period before a debt is repaid through aatwnti or sinking fund payments.

This type of assetsincludes buildings undergoing redevelopment and refurbishment un
usually vacant owith high rate of vacancy. Compared to t@e category, real estate val.
addedhasa mediumhigh risk profile and generate returns by relying on the growth of
estate values over time.
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INDIPENDENTAUDI TORGOGS REPORT

EY &.p.A. Tel +39 02 722121
Vi Mizravigli, 12 Fax: +39 02 722122087
SMEIMilane EYLEGT

Building a better
working world

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

To the Shareholders of
COIMA RES S.p.A. SIG

Introduction

We have reviewed the interim condensed consolidated financial statements, comprising the
statement of financial position, the statements of income, the statement of comprehensive income,
the statement of changes in equity and cash flows and the related explanatory notes of COIMA RES
S.pAL SHD and its subsidiaries (The “COIMA RES Group”y as of 30 June 2017, The Directors of
COIMA RES S.p.A. SIIQ are responsible for the preparation of the interim condensed consolidated
fimancial statements in conformity with the International Financial Reporting Standard applicable to
interim financial reperting (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 Regulatory Agency) in its Resolution no, 10867 of 31 July 1997. A review of interim
condensed conseclidated financial statements consists of making inguiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Intermational Standards on Auditing (1SA ltalia) 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.
Accordimgly, we do not express an audit opinion on the interim coendensed consalidated financial
statements.

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, 2017 are not
prepared, in all material respects, in conformity with the International Financial Reporting Standard
applicable to interim finamcial reporting (1AS 34) as adopted by the Eurcpean Union.

Milan, July 31, 2017

EY 5.p.A.
Signed by: Aldo Alberto Amorese
Partner

This report has been translated info the English language solely far the convenience of international
reader
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