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COIMA RES - A RESILIENT INVESTMENT PROFILE

1 HIGH QUALITY OFFICE PORTFOLIO WITH CORE PROFILE
85% OFFICES, 90% IN MILAN, 50% IN PORTA NUOVA, 98% OCCUPANCY

SOLID AND DIVERSIFIED TENANT BASE
11 OF TOP 15 TENANTS ARE MULTINATIONALS, 94.5% OF 9M 2020 RENTS CASHED IN3
DEVELOPMENT PROJECT FULLY DE-RISKED
ONLY ACTIVE DEVELOPMENT SITE (CORSO COMO PLACE) 95% PRE-LET4

BEST IN CLASS CORPORATE GOVERNANCE
7 OF 9 BOARD MEMBERS ARE INDEPENDENT, 50-50% GENDER BALANCE (NON-EXECUTIVE)6

LIMITED EXPOSURE TO SEGMENTS MOST AFFECTED BY LOCK-DOWN
HOTEL & RETAIL REPRESENT 5% OF RENT ROLL2

SUSTAINABLE LEVERAGE AND AMPLE LIQUIDITY
39% LTV, €43M OF CASH ON BALANCE SHEET, NO SIGNIFICANT MATURITIES BEFORE 20225

HIGH SUSTAINABILITY PROFILE
65% OF PORTFOLIO LEED CERTIFIED, PORTA NUOVA DISTRICT CERTIFICATION IN PROGRESS7
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PORTFOLIO - OVERVIEW

A high quality Milan office portfolio with a Core profile and a 50% exposure to Porta Nuova

Note:
1) Data as of June 30th, 2020
2) Breakdown of Gross Asset Value on a pro-quota basis
3) Certification not applicable refer to the bank branches portfolio and to the telecom assets

BREAKDOWN BY END USE BREAKDOWN BY LOCATION

BREAKDOWN BY PROFILE BREAKDOWN BY CERTIFICATION

€690 MILLION 
PORTFOLIO

(ON A PRO-QUOTA BASIS)

85% OFFICES

90% MILAN

50% PORTA NUOVA

65% LEED CERTIFIED

4.9 YEARS WALT

5.1% EPRA NET INITIAL 
YIELD

5.3% EPRA TOPPED-UP 
NET INITIAL YIELD

2.1% EPRA VACANCY 
RATE

Office
85%

Bank 
branches

9%

Hotel
4%

Others
2%

Core 
(medium-long 

WALT)
66%

Core
(short 
WALT)

24%

Under 
refurbishment

10%

Milan 
Porta 
Nuova

51%

Milan 
Other 

Districts
39%

Lombardy 
(ex-Milan)

4%

Others
6%

Certified
55%

Certification 
in progress

10%

Certfication 
possible

24%

Not 
applicable

11%

~ 85%

of portfolio is 
office assets

~ 90%

of portfolio
in Milan

~ 50%

of portfolio
in Porta Nuova

~ 65%

of portfolio 
LEED Certified

~ 90%

of portfolio is 
currently 
income 

producing

OFFICE PORTFOLIO ON 
AVERAGE LESS THAN 

500 METERS FROM 
METRO / TRAIN 

STATIONS

3
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TENANTS - OVERVIEW

A diversified and solid tenant base mostly made of multinational corporations

Note: Data above are based on passing rent (on a pro-quota basis) as of June 30th, 2020

RENTS BY PROPERTY END USE RENTS BY TOP TENANTS

RENTS BY UNDERLYING SECTOR

Office
82.4%

Bank 
branches

10.8%

Hotel
3.7%

Others
3.1%

1.4%

1.6%

2.2%

3.7%

4.6%

6.1%

7.0%

10.4%

20.8%

20.9%

21.3%

Retail & leisure

Insurance

Consumer

Hotel

Healthcare

Industrial

Gaming & Payments

Prof. Services

Tech

Bank

Telecom

8.4%

0.7%

0.9%

1.1%

1.6%

2.0%

3.6%

3.7%

5.0%

5.2%

7.0%

9.8%

10.1%

10.6%

10.8%

19.6%

Others

Angelini Beauty

QBE Insurance

Signify

TIM

B. Grand Thornton

Philips

NH Hotels

Techint

PwC

Sisal

IBM

BNP Paribas

Microsoft

Deutsche Bank

Vodafone

99.6%
OF H1 2020 
RENTS DUE 
CASHED IN
(04-Sep-2020)

84.6%
OF Q3 2020 
RENTS DUE 
CASHED IN
(04-Sep-2020)

94.5%
OF 9M 2020 
RENTS DUE 
CASHED IN
(04-Sep-2020)

+

=

Vodafone rent was 
~40% of total as of 

Dec-18.
COIMA RES sold 

50% of the 
Vodafone complex 

to a Korean 
investor in Jun-19 
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 COIMA RES estimate based on feedback from top 10 office tenants

– Vodafone

– Microsoft

– BNP Paribas

– IBM

– Sisal

– PwC

– Techint

– Philips

– Bernoni Grand Thornton

– Signify

 Asset utilisation estimate

– No. of workstations occupied divided by total workstations

– Aggregate result weighted by pro-quota rent associated to tenant

TENANTS - GRADUALLY BACK IN THE OFFICE

Tenants are expected to gradually re-occupy their office space from September onwards

OFFICE ASSETS ESTIMATED UTILISATION IN 2020 DETAILS OF DATA ANALYSIS

100%
98%

11%

1%
3%

6%
9%

11%

23%

31%

37%

44%

0%

20%

40%

60%

80%

100%

120%

LOCK-DOWN
PERIOD

Aug -> 
Sep +2x

Sep -> 
Dec +2x
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PORTFOLIO - WALT PROFILE

Mostly Core profile, current development portion already pre-let, no additional development sites to be activated in 2020

Note:
1) Not considering bank branches
2) Including also the Telecom Portfolio
3) Data as of June 30th, 2020

OVERVIEW

CORSO COMOMONTE ROSAVODAFONE GIOIAOTTO DERUTAPAVILION TOCQUEVILLEPHILIPS MICROSOFT

7.6
WALT

(years)

Construction
year

Last
refurbishment

year

6.6 6.2 4.4 3.5 1.5 1.8 3.4 n.m.

2014 2012 1980s 1970s 2016 2007 1969
1942 /
1956 /
1961

1950 /
1960

n.m. n.m. 2017 2014 n.m. n.m. 2003 1997 Ongoing

Core
Medium-Long WALT

New / Recently Refurbished 
Properties1

66% of GAV2

Avg. 5.9 years WALT2

Core
Short WALT

Refurbishment
Candidates

24% of GAV
avg. 2.3 years WALT

Ongoing
Refurbishment

Project

10% of GAV
95% pre-let

BRANCHES

6.6

n.m.

n.m.
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CAPITAL STRUCTURE - OVERVIEW

A solid capital structure with adequate covenants room and on balance sheet liquidity for €43m

Note.
1) Excluding €6.5m of debt related to the bank branches (due in 2023) which will be reimbursed in 2020 on the back of the disposal already announced

NET LTV PROGRESSION (%)

GROSS DEBT MATURITY PROFILE1 (€m, Jun-20) COVENANTS OVERVIEW1 (Jun-20)

23 

-

93 98 

126 

2020 2021 2022 2023 2024

Debt secured by assets Maturity
Gross 
Debt

Gross 
LTV

Covenant 
LTV

M. Rosa, Tocqueville, Branches 2023 €71m 38% < 60%

Pavilion 2023 €27m 37% < 65%

Vodafone 2024 €126m 61% < 65%

Gioiaotto 2022 €48m 58% < 65%

Philips 2022 €25m 40% < 55%

Microsoft 2020 €23m 23% < 60%

Deruta 2022 €20m 44% < 55%

33.5% 33.1%

27.0%

35.8%
38.8%

36.7%
39.0%

35.5% 34.9%

23.6%

32.5%
36.6%

34.6%
37.0%

-

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

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

Net LTV (IFRS) Net LTV (pro-quota basis)
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An independent Board with proven sector expertise and 50-50% gender balance (amongst non-executive Directors)

BOARD OF DIRECTORS - OVERVIEW

Board of Directors

7 of 9 independent

4 of 9 with real estate experience

3 of 9 international

50-50% gender balance (non-exec)

Massimo Capuano
former CEO

Italian Stock Exchange 

former deputy CEO
London Stock Exchange

Manfredi Catella
Founder and CEO
COIMA

Ariela Caglio
Professor
Bocconi University

Alessandra Stabilini
Lawyer
NCTM

Antonella Centra
General Counsel
Gucci

Independent
(Italian and with 
corporate finance, 
regulatory and legal 
expertise)

Paola Bruno
Entrepreneur
Augmented Finance

Feras Abdulaziz Al Naama 
Qatar Holding

Olivier Elamine 
Founder and CEO

alstria office

Luciano Gabriel
Chairman (and former CEO & CFO)

PSP Swiss Properties

Independent 
(international and 

with real estate 
expertise)

Chairman
(non executive)

Investment Committee
Manfredi Catella (Chairman)

Gabriele Bonfiglioli
Matteo Ravà

Feras Abdulaziz Al Naama
Luciano Gabriel
Michael Vauclair

Remuneration Committee
Alessandra Stabilini (Chairman)

Massimo Capuano
Olivier Elamine

Risk, Control & Related Parties Committee
Alessandra Stabilini (Chairman)

Luciano Gabriel
Paola Bruno
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World’s first district redevelopment project to aim for dual LEED for Communities & WELL Community certification

PORTA NUOVA - LEED & WELL CERTIFICATION

COIMA RES ASSETS IN PORTA NUOVA

Submitted application to 
achieve LEED for 

Communities and WELL 
Community certifications

Porta Nuova set to be the 
world’s 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), Italy’s first 
public park managed 

through a unique 
agreement between the 

Milan City Council, 
COIMA SGR and the 

Riccardo Catella 
Foundation

Other COIMA SGR awards

“Best Urban Regeneration 
Project - Porta Nuova”

MIPIM (2018)

“Best Office & Business 
Development -

Fondazione Feltrinelli & 
Microsoft House”

MIPIM (2018)

“Best Tall Building 
Worldwide - Bosco 

Verticale”
CTBUH (2015)OTHER ASSETS / PROJECTS MANAGED BY COIMA SGR IN PORTA NUOVA

COIMA SGR
received the 

“USGBC Leadership 
Award”

USGBC (2020)

Commitment by 
COIMA RES to 

acquire a
10-25% stake
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CONCLUSION - KEY TAKEAWAYS

Note:
1) Mainly due to the 27% reduction in the asset management fee approved in March 2020 and effective from January 2020

BLUE CHIP TENANT 
BASE LEADING TO 

STRONG RENT 
COLLECTION

AT 94.5%
FOR 9M 2020

CONFIRMED
EPRA EARNINGS 

GUIDANCE FOR 2020 
AT €0.40 PER SHARE 

EPRA COST RATIO 
BELOW 30%1

(H1 2020)

~ 50% DISCOUNT TO 
LATEST NAV

~ 8% IMPLIED 
PORTFOLIO YIELD

~ 5% DIV. YIELD

MANAGEMENT 
ACQUIRED C. €625K

WORTH OF
COIMA RES SHARES 

IN AUGUST 2020

HIGH QUALITY 
MILAN OFFICE 

PORTFOLIO WITH 
50% EXPOSURE TO 

PORTA NUOVA
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This presentation is not, and nothing in it should be construed as, an offer,
invitation or recommendation in respect of any of the COIMA RES SpA SIIQ (the
“Company”) securities, or an offer, invitation or recommendation to sell, or a
solicitation of an offer to buy, any of the Company’s securities in any jurisdiction.
Neither this presentation nor anything in it shall form the basis of any contract or
commitment. This presentation is not intended to be relied upon as advice to
shareholders, investors or potential investors and does not take into account the
investment objectives, financial situation or needs of any investor. All investors
should consider such factors in consultation with a professional advisor of their
choosing when deciding if an investment is appropriate. The Company has
prepared this presentation based on information available to it, including
information derived from public sources that have not been independently verified.
No representation or warranty, express or implied, is provided in relation to the
fairness, accuracy, correctness, completeness or reliability of the information,
opinions or conclusions expressed herein.

The financial information included in this presentation is unaudited.

All forward–looking statements attributable to the Company or persons acting on
its behalf apply only as of the date of this document, and are expressly qualified in
their entirety by the cautionary statements included elsewhere in this document.
The financial projections are preliminary and subject to change; the Company
undertakes no obligation to update or revise these forward–looking statements to
reflect events or circumstances that arise after the date made or to reflect the
occurrence of unanticipated events. Inevitably, some assumptions will not
materialize, and unanticipated events and circumstances may affect the ultimate
financial results. Projections are inherently subject to substantial and numerous
uncertainties and to a wide variety of significant business, economic and
competitive risks, and the assumptions underlying the projections may be
inaccurate in any material respect. Therefore, the actual results achieved may vary
significantly from the forecasts, and the variations may be material.

DISCLAIMER



COIMA RES SpA SIIQ

Piazza Gae Aulenti, 12
20154 - Milano

Investor Relations – contact details
alberto.goretti@coimares.com | ir@coimares.com

www.coimares.com

http://www.coimares.com/

