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Þ Sold mature assets in non-core locations : Sarca property in
Bicocca sold at 36%premium and with 39%IRR

ͮDisposal in line with COIMA RESͻ strategy

ͮFree up capital to perform Pirelli 32 acquisition

Þ Acquisition of Pirelli 32 office complex in Milan̷sPorta Nuova

ͮ Repositioning and building reuse operation in Milano Porta Nuova

ͮ Porta Nuova exposure increases to 61% of portfolio

ÞNew green financing executed for ͏165M

ͮΚ120m to refinance the existing debt and Κ45M to partially fund 
capex plans

ͮ aligned with the European taxonomy of environmentally 
sustainable economic activities

Þ Collected 100% of FY 2021 rent due1 (99.4% at same date in 2020)

Þ Leased/renewal c. 12,8002sqm accounting for c. ͏6.82m (c. +45% 
upside vs previous rents) per annum in 2021

Þ Redevelopment of Monte Rosa, Tocqueville and Deruta

ͮHigh sustainability target ( -65% of carbon emission on average)

ͮMeaningful potential upside achievable in terms of rent / sqm 
(+25% ERV vs current rent)

ÞGross rent at ͏41.2m in 2021

ͮLike for like rental growth at +0.8% excluding Monte Rosa

ͮLike for like rental growth (office) at +2.3% excluding Monte Rosa

ÞNet operating profit (EPRA Earnings) at ͏15.0 m (or Euro 0.42 per 
share) in line with 2021 guidance

ÞEBITDA at ͏44.3M in 2021

ͮ+40.4% vs 2020 level of Κ31.5m

ÞNet profit at ͏23.1m in 2021

ͮ~50% vs 2020 level of Κ15.6m

ÞEPRA NTA per share at ͏12.75 as of Dec-21

ͮEPRA NTA growth of 2.7% in 2021

Þ Sustainable capital structure with ample liquidity

ͮNet LTV at 30.5% on a consolidated basis (27.6% pro-quota)

ͮΚ90.6m of cash on balance sheet (consolidated)

Þ EPRA Earnings guidance for 2022 at Euro 0.30 per share

ͮConsiders the start of Monte Rosa, Tocqueville and Deruta 
redevelopment projects

ÞDividend confirmed at ͏0.30 per share

COIMA RES - REVIEW OF 2021

A focused and sustainable portfolio leading to solid financial results

Note:
1) Data as of February 24th, 2022
2) Including also the A2A lease in Sarcabefore the disposal

OPERATIONAL & PORTFOLIO PERFORMANCE FINANCIAL RESULTS
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PIRELLI 32 ACQUISITION - SUMMARY

Redevelopment of the property with the objectives of substantially contributing to the mitigation of climate change (i.e. 
renewable energy coverage > 65% of annual needs)

ASSET OVERVIEW ASSET PICTURES

PIRELLI 
32

Þ Ownership (look through) 77%

Þ Construction Year 1960

Þ Asset Type Office ͮValue add

Þ Tenant Unicredit

Þ Surface 9,560 sqm (NRA)

Þ Acquisition Price Κ58.2m (100% of asset)

ÞWALT < 1.0 years

Þ Occupancy Rate 100%

Þ Value add asset in Milan Porta Nuova

Þ Value creation based on expected net stabilized yield on costs
above 5.0%(ca. 160bps premium vs prime yield)

Þ Excellent accessibility in front of metro stop and lying on the main
axis connecting Central Station and Garibaldi Station

Þ Refurbishment high standards target for environmental
sustainability and technology innovation

ͮ LEED®C&S and WELL®C&Scertification

ͮ Zero;fossil fuel΄

ͮ Renewable energy coverage > 65%of annual needs

ͮ Energy performance certificate "A" and classification "nZEB"

ͮ "Carbon value at Risk" of the property <0%

INVESTMENT RATIONALE
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62% (from 59%) of total portfolio located in Milan Porta Nuova which is set to be the main post -Covid urban campus 
including Pirelli 32 acquisition

P 32 ͮ INCREASING EXPOSURE TO RESILIENT AREA

Submitted application 
to achieve LEED for 
Communities and 
WELL Community 

certifications

Porta Nuova set to be 
the world̷s first 

district 
redevelopment project 

to obtain a double 
certification

Certifications analyse 
the social, 

environmental and 
economic aspects of 

the Porta Nuova

Part of Porta Nuova is 
also BAM (Biblioteca
degli Alberi), Italy̷s 

first public park 
managed through a 
unique agreement 
between the Milan 

City Council, COIMA 
SGR and the Riccardo 

Catella Foundation

Other COIMA SGR 
awards

ΆBest Urban 
Regeneration 

Project - Porta 
Nuova·

MIPIM (2018)

ΆBest Office & 
Business 

Development -
Fondazione 
Feltrinelli & 

Microsoft House·
MIPIM (2018)

ΆBest Tall Building 
Worldwide - Bosco 

Verticale·
CTBUH (2015)

COIMA SGR
received the 
̺USGBC 

Leadership 
Award̻

USGBC (2020)
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MANAGEMENT VALUE CREATION

MONETIZED VALUE AS OF TODAY (+10% BLENDED)

FUTURE VALUE CREATION (UP TO 45%)
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Dec-21 Pro Forma At completion / stabilised
(market yield range)

Purchase price Capex & other capitalised costs (including financing) Revaluation component

Deruta
MR93

Tocqueville
Pirelli 32

Potential value 
creation in the range 
of ͏ 140-160M (40-

45%) 
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+10%
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BREAKDOWN OF 
MONETIZED VALUE 

(Euro)
V Sarca +17M
V Eurcenter +9M
V Vodafone +4M
V DB branches & Telecom 

portfolio: -1M
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EPRA Earnings per share 2022 guidance to ͏0.30

2021 - FINANCIAL HIGHLIGHTS

BALANCE SHEET DEC-21 DEC-20 ƭ% ƭ

Investment Properties Κ687.1mΚ758.1m (9.4)% Κ(71.0)m

EPRA Net Tangible Assets Κ460.5mΚ448.3m 2.7% Κ12.2m

EPRA Net Tangible Assets per share Κ12.75 Κ12.42 2.7% Κ0.33

Net LTV (consolidated) 30.5% 38.3% n.m. (7.8) p.p.

INCOME STATEMENT 2021 2020 ƭ% ƭ

Gross Rents Κ41.2m Κ44.4m (7.2)% Κ(3.2)m

NOI Margin 89.0% 90.8% n.m. (180) Bps

EBITDA Κ44.3m Κ31.5m 40.6% Κ12.8m

Net Profit Κ23.1m Κ15.6m 47.5% Κ7.5m

EPRA Earnings per share Κ0.42 Κ0.49 (14.3)% Κ(0.07)

Recurring FFO per share Κ0.56 Κ0.67 (16.9)% Κ(0.11)

EPRA Cost Ratio (incl. direct vacancy costs) 33.2% 30.5% n.m. 2.7 p.p.

EPRA Cost Ratio (excl. direct vacancy costs) 31.7% 28.2% n.m. 3.5 p.p.

All in cost of debt (blended) 2.03% 1.98% n.m. 5 bps

ICR 3.5x 4.0x n.m. (0.5)x
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RENTS - GROWTH AND PAYMENTS

Like for like rents -3.4%(+0.8% excl. MR93) in 2021, collected 100.0% of 2021 rents due

GROSS RENTS BRIDGE (Κm, IFRS consolidation perimeter )

RENTS COLLECTION UPDATE (Feb 24th, 2022, IFRS consolidation perimeter)

99.4% 100.0%

0.6% 0.0%

0.0%

50.0%

100.0%

2020 2021
Paid Outstanding

( 4.2 )

( 1.4 ) 2.4 44.4 
40.2 41.2 

-

10.0

20.0

30.0

40.0

50.0

60.0

70.0

2020 rents
(IFRS)

2020 rents
of assets acquired or

disposed

2020 rents
(like for like basis)

Like for like
change

2021 rents
of assets acquired or

disposed

2021 rents
(IFRS)

-7.1% YoY
total

-3.4% YoY
like for like
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EPRA NAV - EVOLUTION

EPRA Net Tangible Assets per share increased by 2.7% in 2021

EPRA NET TANGIBLE ASSETS PER SHARE EVOLUTION (Κ)

EPRA NET TANGIBLE ASSETS BRIDGE IN 2021 (Κm)

9.76 9.79 10.06 10.34 10.68 10.97
11.71 11.91

12.29 12.19 12.42 12.47 12.75

At IPO Jun-16 Dec-16 Jun-17 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21

+2.7% 
in 2021

+1.0% 
in 2020

+5.0% 
in 2019 

+9.6% 
in 2018

EPRA NAV EPRA NTA

448.3

15.0

(10.8)

8.6

(0.6)

460.5

Dec-20 EPRA
Earnings

Dividend Net Revaluations &
Gains (pro-quota)

Others Dec-21

͏12.75
p.s.

͏12.42
p.s.
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LTV AND DEBT STRUCTURE - EVOLUTION

Average maturity of 1.7 years (3.3 years considering the refinancing), ̺all in̻ cost of ~ 2.0%, c. 85% hedged

NET LTV PROGRESSION (%)

DEBT MATURITY (Κm, Dec-21) COVENANTS OVERVIEW(Dec-21)

-

48 

120 127 

2021 2022 2023 2024

33.5%
27.0%

38.8% 39.0% 38.3% 38.0%

30.5%
35.5%

23.6%

36.6% 37.0% 35.7% 35.2%
28.7%

-

10.0%

20.0%

30.0%

40.0%

50.0%

Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21

Net LTV (IFRS) Net LTV (pro-quota basis)

1) On December 29th, 2021 COIMA RES signed a new single agreement with maturity in December 2026

Debt secured by assets Maturity Gross 
Debt

Gross 
LTV

Covenant 
LTV

Gioiaotto 2022 Κ48m 57% < 65%

M. Rosa, Tocqueville, Branches 20231 Κ72m 41% < 60%

Pavilion 20231 Κ27m 36% < 65%

Microsoft 2023 Κ22m 21% < 60%

Vodafone 2024 Κ127m 61% < 65%



FY 2021 RESULTS 12

LIQUIDITY PROFILE - EVOLUTION

Ample on consolidated balance sheet liquidity position

CASH ON BALANCE SHEET, CONSOLIDATED (Κm)

CASH ON BALANCE SHEET, HOLDING LEVEL (Κm)

82.2

117.0

42.7 42.5 48.7 52.0

90.6

-

25.0

50.0

75.0

100.0

125.0

Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21

28.6

65.1

12.5
19.1

10.6 16.4
7.8

-

25.0

50.0

75.0

Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21
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PORTFOLIO ͮ BREAKDOWN

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

Note:
1) Breakdown of Gross Asset Value on a pro-quota basis
2) Asset for which a certification is not applicable are bank branches
3) Pavilion considered as office asset
4) Data at Dec 31st 2021 non including Pirelli 32

BREAKDOWN BY END USE BREAKDOWN BY LOCATION

BREAKDOWN BY PROFILE BREAKDOWN BY CERTIFICATION

͏641.8 MILLION 
PORTFOLIO

(ON A PRO-QUOTA BASIS)

88% OFFICES

92% MILAN

59% PORTA NUOVA

66% LEED CERTIFIED

4.0 YEARS WALT

4.5% EPRA NET INITIAL 
YIELD

5.2% EPRA TOPPED-UP 
NET INITIAL YIELD

13.2% EPRA VACANCY 
RATE

Office
88%

Bank 
branches

8%

Hotel
4%

Core (medium-
long WALT)

74%

Core
(short 
WALT)
26%

Milan 
Porta 
Nuova
59%

Milan 
Other 

Districts
33%

Lombardy 
(ex-Milan)

3%

Others
5%

Certified
66%

Certfication 
possible

26%

Not applicable
8%

~ 88%
of portfolio is 
office assets

(~88% including 
Pirelli 32)

~ 92%
of portfolio

in Milan
(~93% including 

Pirelli 32)

~ 59%
of portfolio

in Porta Nuova
(~62% including 

Pirelli 32)

~ 66%
of portfolio 

LEED Certified
(~61% including 

Pirelli 32)
100% 

office portfolio 
LEED Certified 
expected after 
refurbishment 

projects

~ 74%
with medium ͮ

long walt
(~69% including 

Pirelli 32)
OFFICE PORTFOLIO ON 
AVERAGE LESS THAN 
500 METERS FROM 

METRO / TRAIN 
STATIONS
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PORTFOLIO - ASSET BY ASSET OVERVIEW

Core profile. Next development sites to be activated in coming months

1) Calculated on surfaces 

OVERVIEW

WALT
(years)

Construction
Year

Last
refurbishment

Core
Medium-Long WALT

New / Recently Refurbished 
Properties

74% of GAV
Avg. 5.2 years WALT

Core
Short WALT

Refurbishment
Candidates

26% of GAV
avg. 2.1 years WALT

CORSO COMO MONTE ROSAVODAFONE GIOIAOTTO DERUTAPAVILION TOCQUEVILLEMICROSOFT

6.1 5.1 4.0 2.5 0.4 0.5
4.8

(but 60%1

vacant)
8.1

2014 2012 1970s 2016 2007 1969
1942 /
1956 /
1961

1950s /
1960s

n.m. n.m. 2014 n.m. n.m. 2003 19972020

BRANCHES

5.2

n.m.

n.m.

GIOIA 22

15+
(pro-forma)

2020 /
2021

n.m.

COIMA 
RES to 

purchase a 
10-25% 

stake upon 
leasing 

payments 
becoming 
effective
in 2022

Long WALT Short WALT

<1.0

1960s

n.m.

COIMA 
RES to 

purchase 
by Q1-22

PIRELLI 32
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TENANT BASE - OVERVIEW

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

Note: Data above are based on stabilised rent (on a pro-quota basis)

RENTS BY PROPERTY END USE

RENTS BY UNDERLYING SECTOR

Office
83.7%

Bank branches
10.5%

Hotel
3.6%

Ground 
floor retail 
& leisure

2.1%
Telecom 
assets
0.1%

0.7%
1.1%

2.0%
3.1%
3.6%

5.0%
11.0%

12.8%
19.2%

20.4%
21.1%

Consumer
Healthcare
Insurance

Retail & leisure
Hotel

Industrial
Prof. Services

Gaming
Telecom

Bank
Tech

RENTS BY TENANTS

5.8%

1.1%

1.2%

1.3%

1.8%

2.0%

3.6%

5.0%

6.8%

9.5%

9.7%

9.8%

10.5%

12.8%

19.1%

Others

Heaven Group

Mooney (Ex Sisal Pay)

QBE Insurance

Bending Spoons

Bernoni Grant Thornton

NH Hotel

Techint

Accenture

IBM

Microsoft

BNP Paribas

Deutsche Bank

Sisal

Vodafone

COLLECTED
100%

OF 2021 
RENTS DUE
(24-Feb-2022)




