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CORPORATE INFORMATION

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

CORPORATE STRUCTURE

Established by Manfredi Catella in agreement with COIMA REM S.r.l. (previously COIMA S.r.l.), COIMA SGR
S.p.A. and with Qatar Holding LLC, as primary sponsor of the venture, COIMA RES is listed on the Mercato

Telematico Azionario organized and managed by Borsa Italiana S.p.A.
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GOVERNANCE

Board of Directors *

Caio Massimo Capuano Chairman, not executive Director

Feras Abdulaziz Al-Naama Vice Chairman, not executive Director

Manfredi Catella Chief Executive Officer (CEO)

Luciano Gabriel Independent Director

Olivier Elamine Independent Director

Alessandra Stabilini Independent Director

Avriela Caglio Independent Director

Antonella Centra Independent Director

Paola Bruno Independent Director

Board of Statutory Auditors 2

Massimo Laconca Chairman

Milena Livio Standing Auditor

Marco Lori Standing Auditor

Emilio Aguzzi De Villeneuve Alternate Auditor

Maria Stella Brena Alternate Auditor

Maria Catalano Alternate Auditor

Remuneration Committee

Alessandra Stabilini Chairwoman

Caio Massimo Capuano Member

Olivier Elamine Member

Investment Committee

Luciano Gabriel Chairman

Manfredi Catella Member

Avriela Caglio Member

Michel Vauclair Member

Gabriele Bonfiglioli Member

Matteo Rava Member

Control and Risk Committee

Alessandra Stabilini Chairwoman

Luciano Gabriel Member

Paola Bruno Member

In charge from April 22", 2021 until the approval of the financial statements as of December 31%, 2021.
2 In charge from April 22", 2021 until the approval of the financial statements as of December 31%, 2023.
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Internal Audit and Compliance

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

Risk Manager

Risk management is outsourced to a specialized company named Quantyx Advisors S.r.I. which has indicated Mr.
Andrea Di Ciancia as responsible for this function.

Independent Auditors

The shareholders’ meeting held on February 1%, 2016 appointed EY S.p.A. for the audit of separate financial

statements and consolidated financial statements of the Company for the period 2016-2024 in accordance with
articles 14 and 16 of Legislative Decree n. 39/2010.

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

Fulvio Di Gilio Chief Financial Officer
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BOARD OF DIRECTORS’ REPORT

The financials as of June 30%, 2021 are summarized in the table below.

(in million Euro) June 30%", 2021 per share | December 31, 2020 | per share A%
Total property value 757.0 758.1 (1.1) (0.1%)
EPRA Net Reinstatement Value 4725 13.09 466.9 12.93 5.6 1.2%
EPRA Net Tangible Assets 450.2 12.47 448.3 12.42 19 0.4%
EPRA Net Disposal Value 4447 12.32 442.8 12.26 19 0.4%
NAV IAS/IFRS 447.7 12.40 4455 12.34 2.2 0.5%
Debt position 3394 339.0 0.4 0.1%
Cash position 52.0 48.7 88 7.7%
Net Loan to Value 38.0% 38.3% 0.3p.p.) n.m.
EPRA Net Initial Yield 4.4% 5.1% (0.7 p.p.) n.m.
EPRA “topped-up” NIY 5.2% 5.3% 0.1p.p) n.m.
EPRA vacancy rate 12.8% 2.5% 10.3 p.p. n.m.
(in million Euro) June 30", 2021 June 30%", 2020 A%
Rents 217 222 (0.5) (2.2%)
NOI 19.6 20.2 (0.6) (3.2%)
EBITDA 14.6 15.5 (0.9) (5.9%)
EBIT 12.1 7.6 45 58.0%
Recurring FFO 11.3 0.31 12.1 0.33 (0.8) (6.2%)
Net profit 9.1 0.25 3.6 0.10 55 100.0%
EPRA Earnings 8.3 0.23 8.8 0.24 (0.5) (5.9%)
E;s’t?s? costs (including direct vacancy 34.8% 30.7% 41pp. .
Egciﬁ;;ocsct)srtz;t)lo (excluded direct 33.0% 28.7% 43pp. .
Like for like rental growth ° (1.7%) 3.4% (5.1) p.p. n.m.
WALT (years) 4.5 4.9 (0.4) n.m.

NAV IAS/IFRS as of June 30", 2021 was Euro 447.7 million, an increase in the first half-year of 2021 of 0.5%,
compared to December 31%, 2020.

The key factor behind the NAV growth is:
= the EPRA Earnings of the period, amounting to Euro 8.3 million;
= the positive fair value adjustment of the properties, net of third parties, for Euro 1.1 million;
= the payment of dividends for Euro 7.2 million.

The EPRA cost ratio shows an increase from 30.7% as of June 30", 2020, to 34.8% as of June 30™, 2021, mainly
due to the decrease of rents for the release of spaces in Monte Rosa by PWC in the first quarter of 2021.

% The like for like rental growth is calculated on rents accounted in line with the accounting principle IFRS 16.
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The Group's net profit as of June 30", 2021 amounted to Euro 9.1 million, as shown in the table below.

(in million Euro) June 30'", 2021 June 30", 2020 A%
Rents 21.7 222 (0.5) (2.2%)
Net real estate operating expenses (2.2) (2.0) (0.2) 8.3%
NOI 19.6 20.2 (0.6) (3.2%)
Other revenues 0.0 0.1) 0.1 n.m.
G&A 4.2) 4.2) (0.0) 1.2%
Other expenses 0.2 0.1) (0.1) n.m.
Non-recurring general expenses 0.5) 0.3 (0.2) n.m.

| EBITDA | 1456 | 155 | 0.9) L G |
Net depreciation 0.1) 0.2) 0.2 n.m.
Net movement in fair value (2.5) (7.7) 52 (67.9%)

| EBIT | 12.1 | 7.6 | 4.4 | 58.0% |
Financial income 0.0 0.2 (0.2) n.m.
Income from investments 3.2 1.7 15 90.3%
Financial expenses (3.9 (4.0 0.1 (1.5%)
Non-recurring financial expenses 0.0 0.3 0.3 n.m.

| Profit before taxation | 11.3 | 5.8 | 6.1 | n.m. |
Income tax 0.0 0.0 0.0 =

| Profit | 11.3 | &8 | 6.1 | n.m. |
Minorities (2.2) .7) (0.5) 30.8%

| Profit for the Group | 9.1 | 3.6 | 515 | n.m. |
EPRA Adjustments* (0.8) 5.3 (6.1) n.m.

| EPRA Earnings | 83 | 8.8 | (0.5) L Go%) |
EPRA Earnings per share 0.23 0.24 (0.01) (5.9%)

| FFO | 108 | 116 | ©0.8) | (6.9%) |
FFO Adjustments® 05 05 0.0 8.5%

| Recurring FFO | 11.3 | 121 | (0.8) | (6.2%) |
Recurring FFO per share 0.31 0.33 (0.02) (6.2%)

The NOI margin includes rents generated by the real estate portfolio net of operating costs (such as property taxes,
property management costs, utilities and maintenance costs).

The decrease of Euro 0.6 million compared to June 30™, 2020 is mainly due to the release of Monte Rosa spaces by
the tenant PWC, starting from February 1%, 2021.

As of June 30™, 2021 the NOI margin is 90.1% and the current net yield on the portfolio is 4.4%.

The corporate expenses (G&A) include personnel expenses, asset management fees, governance and control
function costs as well as consultancy, audit, 1T, marketing, communication and other operating expenses.

The other expenses mainly include the change in the fair value of the financial instrument, amounting to Euro 0.1
million, and other operating costs amounting to Euro 0.1 million.

The non-recurring general expenses, amounting to Euro 0.5 million, consist mainly in provisions for risks,
commercial consultancy and intermediation costs.

4 Include the adjustment in fair value of real estate properties.
® Include mainly non-recurring costs.
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Net depreciation, amounting to Euro 0.1 million, mainly includes the write-downs of the other tangible and
intangible assets for the period, the value adjustments of inventories and receivables.

The negative adjustment in fair value, amounting to Euro 2.5 million, is referred to the evaluations made on June
30, 2021 by independent experts.

Income from investments, amounting to Euro 3.2 million, is related to the profit of the investments on Porta Nuova
Bonnet e Co — Investment, recorded following the equity method, including the effects of the evaluations of the real
estate properties.

Financial expenses mainly refer to existing loan agreements. The amount classified under the item “non-recurring
financial expenses” in June 2020 relates to the economic effects deriving from the repayment of the loans and the
partial closure of the derivative contracts related to the disposal of the Deutsche Bank branches, finalized in January
2020.

The Group earnings per share amounts to Euro 0.25, calculated in accordance with 1AS/IFRS, considering the
average number of shares outstanding during the period.
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The following table summarises the Company's balance sheet including the reclassification of the investment in the
Porta Nuova Bonnet fund based on proportional consolidation to obtain the total value of COIMA RES group real
estate investments as of June 30%, 2021.

(in million Euro)

Investment properties 757.0 758.1 (1.1) (0.1%) 838.3
Other assets 1.6 1.7 (0.0) (2.6%) 1.6

Investments accounted for using the equity method 53.0 47.1 5.9 12.5% 1.5

Total LTassets 811.6 806.9 4.7 0.6% 841.4
Trade receivables 135 13.7 (0.2) (1.4%) 14.8
Other assets 0.0 1.6 (1.6) 100.0% 0.0

Cash 52.0 48.7 3.4 7.0% 53.5
Total current assets 65.6 64.0 1.6 2.5% 68.3
Held for sale assets - 4.3 (4.3) (100.0%)

Total assets 877.2 875.2 2.0 0.2% 909.8
Debt 246.3 317.0 (70.6) (22.3%) 275.6
Provisions 0.7 0.5 0.2 40.9% 0.7

Other liabilities 33 3.7 (0.4) (11.5%) 33

Trade payables 14.3 15.6 (1.3) (8.1%) 17.7
Current Financial Debt 93.0 22.0 71.0 322.6% 93.0
Total liabilities 357.7 358.8 (1.1) (0.3%) 390.3
Minorities 71.8 71.0 0.8 1.2% 71.8
NAV 447.7 4455 2.3 0.5% 447.7
NAV per share 12.40 12.34 0.06 0.5% 12.40
Net Loan to Value 38.0% 38.3% 37.6%

The column called “look-through adjusted” includes the investment in the Porta Nuova Bonnet Fund consolidated
using the proportional method.

Investment properties, amounting to Euro 757 million, includes Euro 208.9 million related to the real estate
complex Vodafone, Euro 195.8 million related to Monte Rosa, Tocqueville and Pavilion, Euro 64.2 million related
to Deutsche Bank portfolio, Euro 41.8 million related to Deruta, Euro 82.9 million related to Gioiaotto, Euro 100.6
million related to Microsoft property and Euro 62.8 million related to Sarca.

The other log-term assets are mainly composed by the derivatives, amounting to Euro 0.1 million and fixed assets,
amounting to Euro 1.5 million. In application of IFRS 16, the Group has recorded rights of use under tangible fixed
assets amounting to Euro 1 million, which mainly represent the right of the Company, as lessee, to use the spaces
subject to existing lease agreements at the date of this report.

Investments accounted for using the equity method include the participation in Porta Nuova Bonnet Fund and in the

company Co-Investment 2 SCS.
COIMARES H 9
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Trade receivables, amounting to Euro 13.5 million, include: i) the advance invoicing of rents related to the third
quarter of 2021 for Euro 6.1 million (Euro 5.4 million as of December 31%, 2020); ii) the accounting effects of the
normalization of the rents (recorded in accordance with IFRS 16), amounting to Euro 4.4 million (Euro 4.1 million
as of December 31%, 2020); iii) invoices to be issued for Euro 0.3 million (Euro 1 million as of December 31,
2020); iv) prepayments and accrued income for Euro 2.1 million (Euro 1.6 million as of December 31, 2020); v)
other receivable for Euro 0.6 million (Euro 1.6 million as of December 31, 2020).

As for the anticipated invoices related to the third quarter 2021, at the date of this report, Euro 3.4 million have
already been collected.

The other current assets show a decrease following the collection of the financial receivable granted to the
associated company Co-Investment 2 SCS, amounting to Euro 1.6 million.

As of December 315, 2020, non-current assets held for sale included the bank branch located in Milan, sold in
January 2021 for Euro 4.3 million.

The net consolidated financial debt amounts to Euro 288.4 million as of June 30", 2021, showing a decrease of Euro
3 million compared to December 315, 2020 mainly due to the gain deriving from operating activities and the cash
collection deriving from the sale of the Milan bank branch.

(Euro million)

(A) Cash 52.0 48.7
(B) Cash equivalent - -
(C) Other current financial assets -

(D) Liquidity (A)+(B)+ (C) 52.0 487

(E) Current financial debt (93.0) (22.0)

(F) Current portion of non-current debt

(G) Current financial debt (E)+(F) (93.0) (22.0)
(H) Net current financial debt (G - D) (41.0) 26.7
(1) Non-current financial debt (248.6) (319.6)

(J) Bonds issued

(K) Trade payables and other non-current liabilities (1.8) 1.7
(L) Non-current financial debt (1)+(J)+(K) (250.4) (321.3)
M) Total financial debt (H)+(L) (291.4) (294.6)

On March 4%, 2021, ESMA published the Guidelines on disclosure requirements pursuant to EU Regulation
2017/1129 which describe the new methods of illustrating the net financial position (now defined as “total financial
debt”) in the consolidated financial statements of the listed companies.

Compared to what is illustrated in the consolidated financial statements as at December 31%, 2020, financial debts
are shown net of active derivative financial instruments (and gross of negative derivative financial instruments) and
include the payable for rental fees deriving from the application of the accounting standard IFRS 16, while the trade
payables and other non-current payables include the financial instrument granted to directors and key managers and
guarantee deposits paid to tenants.
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Current financial debts, amounting to Euro 93 million, refer to loans expiring within 12 months from the date of this
report, including the loan on Deruta property for Euro 20 million with maturity date in January 2022, the loan on
Gioiatto property for Euro 48 million with maturity date in March 2022 and the financing of Sarca property for
Euro 25 million, with maturity date in January 2022.

As of June 30", 2021 the Net Loan To Value (net LTV) of the Group is about 38%.

The item other liabilities includes: (i) the financial instrument granted to key managers, amounting to Euro 0.9
million (Euro 0.9 million as of December 31%, 2020), (ii) the Interest Rate Swap (Interests Rate Swap) amounting to
Euro 1.3 million (Euro 1.7 million as of December 31, 2020), (iii) the financial debt resulting from the application
of IFRS 16 amounting to Euro 1 million (Euro 1.1 million as of December 31%, 2020), iv) other debts for Euro 0.1
million (zero balance as of December 315, 2020).

Trade payables include (i) payables and invoices to be received from suppliers for a total amount of Euro 3.7
million (Euro 4.9 million as of December 31, 2020), (ii) accrued liabilities and deferred income mainly related to
the advanced invoicing of rents for Euro 7.5 million (Euro 6.3 million as of December 31%, 2020), (iii) security
deposits for Euro 0.8 million (Euro 0.8 million as of December 315, 2020), (iv) payables to the tax authorities for
Euro 0.4 million (Euro 0.3 million as of December 31%, 2020), (v) payables to social security institutions and others
for Euro 1.9 million (Euro 3.3 million as of December 31, 2020).

As of June 30", 2021, the average maturity of the loans is 2.1 years and the average “all in” cost of debt is about
2.03% (nearly the 85% of the debt is hedged by derivative agreements).
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PORTFOLIO AS OF JUNE 30, 2021

As of June 30™, 2021, the portfolio of COIMA RES amounting to approximately Euro 693.9 million (market value
accounted on pro-quota basis).

The overall WALT of the portfolio is approximately 4.5 years and the EPRA net initial yield is 4.4%.

The acquisition plan executed is in line with our investment strategy to develop a portfolio focused on:
= office use;
= [taly’s most attractive markets (Milan ~92%);
= mainly core assets.

Portfolio breakdown as of June 30%, 2021

Il BREAKDOWN BY USE Il BREAKDOWN BY LOCATION
Hotel Lombardy Other
4% (ex Milan) 4%
Bank 4%
Branches ~ 92%
9% Milan of portfolio
~ 87% - Porta in Milan
of portfolio is (ot‘:enr N;;Za
office assets districts) ~ 94%
38% of portfolio
in Porta Nuova
Il BREAKDOWN BY PROFILE
Core (short
WALT)
24%, Core ~ 76%
(MEDIUM- . .
LONG walt) with medium-
76% long walt

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

Evolution on annual gross initial rents
Gross rents decreased by 2.2% mainly due to the release of Monte Rosa spaces by PWC.

On a like for like basis, gross rents decreased by 1.7% compared to the previous period.
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Main figures of real estate portfolio as of June 30", 2021.

MILAN PORTANUOVA MILAN OTHER DISTRICTS
Data as of CORSO COMO VODAFONE DEUTSCHE
June 30t 2021 MICROSOFT PLACE PAVILION GIOIAOTTO JTOCQUE-VILLE COMPLEX MONTEROSA SARCA DERUTA BANK
Location Milan Milan Milan Milan Milan Milan Milan Milan Milan Cl\;?]ﬁ_g if )
PortaNuova PortaNuova PortaNuova PortaNuova PortaNuova  Lorenteggio CityLife Bicocca Lambrate italy
End use Office Office, Retail Office Office, Hotel Office Office Office Office Office .Bank =
Branches
] ] ) ] ) Core+/ i Core+/ ) i i B
Strategy Core Value-add Core Core Value-add Core Value-add Core Core+ Core
Ownership 83.5% 35.7% 100.0% 88.2% 100.0% 50.0% 100.0% 78.3% 100.0% 100.0% -
(pro-quota)
e hans ol €100.6m €227.8m €73.2m €82.9m €60.9m €208.9m €61.7m €62.8m €41.8m €64.2m
(100% of asset)
S €84.0m €81.4m €73.2m €73.1m €60.9m €104.5m €61.7m €49.2m €41.8m €64.2m €693.9m
(pro-quota)
WALT (years) 3.0 8.6 6.6 4.4 1.0 5.6 5.3 49 0.9 5.7 4.5
EPRA vacancy rate zero 7% zero zero zero zero 2% zero zero 6% 12.8%
EPRA net initial yield 3.9% n.m. 4.6% 4.7% 5.1% 6.3% 1.9% 6.1% 7.9% 4.9% 4.4%
EPRA topped-up 4.2% 4.2% 4.6% 4.9% 7.7% 6.3% 1.9% 6.1% 7.9% 5.6% 5.2%

net initial yield
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SIGNIFICANT EVENTS OF THE PERIOD

Annual General Meeting and Dividend

The Annual Shareholders Meeting of COIMA RES approved the resolution of the Board of Directors to pay a
dividend to shareholders for the fiscal year 2020 amounting to Euro 0.30 per share (Euro 10,831,967.40), in line
with the divided distributed in the last two years. An interim dividend of Euro 0.10 per share has already been
paid on November 18™, 2020, while the payment of the final dividend, amounting to Euro 0.20 per share, has been
paid with an ex-dividend date on April 26™, 2021, record date on April 27", 2021 and payment date on April 28,
2021.

Loans

Microsoft: During February 2021, an agreement with Intesa Sanpaolo has been signed related to the extension
and amendment of the loan of Microsoft headquarter financing, amounting to Euro 22.0 million. The maturity of
the financing was extended for a period of 3 years, i.e., from December 21%, 2020 to December 21%, 2023, and the
margin was reduced of c. 15 basis points. In addition, the amended agreement provides the possibility to increase
the total amount of the financing provided by Intesa Sanpaolo, with the same economic conditions, to a maximum
of Euro 49.5 million.

Lease agreements

Microsoft: On April 6™, 2021 a new lease agreement was signed for ground floor retail in the Microsoft property
(about 400 sgm), previously occupied by Microsoft. The new agreement has a duration of nine years (with eight
months of free rents) with an annual rent, for the first two years, amounting to Euro 200 thousand and, for the
following years, amounting to Euro 280 thousand.

Sarca: In June 2021, COIMA RES signed a binding offer with an energy supply company for approximately 700
sgm of office space. The space is currently occupied by Signify, which exercised the break-option with the release
of the spaces in October 2021. The binding offer provides for the signing of a contract that has a duration of 6
years at a fee approximately 23% higher than to the one in place.

Corso Como Place: In April 2021, COIMA RES signed a new lease agreement with Mooney (formerly Sisal
Pay) for approximately 3,250 sqm of office space. The new contract has a duration of 6 years and the rent is
higher than the rent foreseen under the previous lease agreement.

Tocqueville: In May 2021, COIMA RES signed an amending agreement to the lease agreement with Sisal to
extend the duration of a further three months, postponing the new contractual deadline to March 31, 2022. The
rent to be applied in the extension period provides for an increase equal to 50% compared to the current one.

Real estate portfolio overview

As of June 30", 2021, the COIMA RES portfolio consists of 9 real estate properties mainly for office use located
in Milan and 58 bank branches located in the North and Centre of Italy. The portfolio is valued at Euro 693.9
million (on a pro-quota basis), 92% of which is in Milan, 54% in Milan Porta Nuova and 87% is for office use.
The portfolio of the Company has a high sustainability profile as approximately 66% of the portfolio is LEED
certified. The portfolio of tenants of COIMA RES is mostly comprised by mid to large sized multinational
corporations: the list of the ten largest tenants (representing the 84% of the stabilized rent roll on pro-quota basis)
includes Vodafone, Deutsche Bank, BNP Paribas, Microsoft, IBM, Sisal, Accenture, Techint, NH Hotel and
Philips.
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Disposals

Bank branches: In January 2021, COIMA RES completed the disposal of a bank branches in Milan for a value of
Euro 4.3 million. The disposal refers to a broader portfolio of 11 bank branches which was disposed by COIMA
RES in the period between January 2020 and January 2021 for a total value of Euro 23.5 million.
Since the IPO in 2016, COIMA RES has disposed approximately the 48% of the initial bank branches portfolio at
a valuation broadly in line with the IPO contribution value, collecting gross proceeds from disposals of approx.
Euro 66.3 million.

Development

Corso Como Place: The project was completed during the fourth quarter 2020, substantially in line with the
overall budget, and it has been delivered to Accenture and Bending Spoons in January 2021. As reminder, during
2019, Accenture and Bending Spoons signed a preliminary leasing agreement for the entire office portion of the
project (A and C buildings) which represents 95% of the developed surfaces.

Outlook

The COVID-19 crisis has resulted in social and economic challenges on a global scale and will most likely remain
an aspect to consider for the remainder of 2021. The Italian economy has experienced a sharp recession starting
from 2020 and the pace of recovery will depend, amongst other things, on how the health crisis evolves but also
on the choices of the recently formed government headed by Mario Draghi.

COIMA believes that the potential increase in the adoption of the “working from home” practice will influence
future tenant demand for office space from both a qualitative and quantitative point of view.

A recent survey carried by COIMA with 38 corporates who lease office space in Italy (and in particular in Milan),
confirmed the fact that companies are likely to increase the possibility for employees to work remotely, however,
such increase would not structurally undermine the need to have an office footprint. The likely reduction in office
space requirements associated to the increased adoption of remote working by corporates appears relatively
marginal, albeit not negligible, and therefore is not something that would create a structural impairment of the
office sector going forward.

COIMA foresees that offices and their use will change in the medium-term from places of “production” to places
of “interaction”. Therefore, the features of offices (from the point of view of their location as well as in terms of
their technical and architectural characteristics) would need to evolve to maximise the engagement and
productivity of employees and stimulate their creative potential.

Finally, COIMA believes that the polarisation between qualified neighbourhoods and undifferentiated
neighbourhoods will consolidate and accelerate further and that qualified neighbourhoods will continue to attract
high-quality office tenant demand and maintain limited level of office vacancy in the medium-term. COIMA
defines qualified neighbourhoods as the districts which have a “higher than average” score in terms of
accessibility to public transport, availability of services and wellness options, availability of public parks and a
high degree of diversification in terms of end uses.
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RELATED PARTY TRANSACTIONS

The related party transactions that occurred during the first half year are disclosed in the financial statements and
in the paragraph 31.

SUBSEQUENT EVENTS

There have been no events subsequent to the closing date of the condensed consolidated half-year report.
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ITALY: ECONOMIC AND REAL ESTATE MARKET CONDITIONS

In Italy, the first half of 2021 was characterized by the establishment of the government led by Mario Draghi
(former President of the European Central Bank). The two priorities of the Draghi Government are on the
one hand the acceleration of the vaccination campaign reaching the target of 500,000 vaccines per day in
order to rapidly achieving the so-called herd immunity and allowing the reopening of all economic and social
activities with a higher level of safety and on the other hand the finalization of the investment plan mainly
related to the sizeable resources made available by Europe in the context of the Next Generation EU plan
approved by EU Commission last June 22" 2021. The perception of Italy risk by the financial markets was
relatively benign during the first half of 2021 with a 10-year BPT / Bund spread that remained on average
around a level lower than 100 basis points (compared to an average of 160 bps during 2020). The latest
estimates published in April 2021 by the International Monetary Fund foresee an economic recovery in ltaly
for the next few years, with an expected growth of the gross domestic product (Real GDP) equal to 4.2% for
2021 and equal to 3.6% for 2022.

In line with the evolution of the macroeconomic situation, the Italian real estate market saw, in the first half
of 2021, a slowdown with investment volumes equal to Euro 3.2 billion, down by 22% compared to the first
half of 2020, volumes were concentrated for 34% on the city of Milan and 23% on the office segment. The
office segment in Milan recorded investment volumes of Euro 601 million in the first half of 2021, down by
58% compared to the first half of 2020. The decline in volumes in the first half of 2021 is mainly due to the
wait-and-see approach of investors, justified by fears about the resumption of demand for office space,
together with the delays on investment transactions accumulated due to the restrictions due to the COVID-
19. The prime yield for the office segment in Milan is equal to 3.0%, 10 bps lower if compared to March
2021. The level of take up by tenants for the office segment in Milan in the first half of 2021 stood at
180,000 sgm (82% related to Grade A properties), up of 14% compared to the first half of 2020. The most
active markets on the letting side remain the CBD and Porta Nuova which in aggregate represent 63% of the
take up in the first half of 2021. The vacancy level increased in the first half of 2021 to 10.7% compared to
9.8% at the end of 2020 (an increase of 90 basis points) due to the delivery of some speculative projects as
well as some releases by tenants. Prime rent for office properties in Milan remains stable at Euro 600 / sgm
compared to the end of 2020.
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INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENT AS OF JUNE 30",
2021

COIMARES W 18




E-MARKET
SDIR

DocuSign Envelope ID: 39881292-4FB3-4A30-AF85-A143F3E89890

B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2021

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT/LOSS

of which related of which related

(in thousands Euro) June 30", 2021 June 30", 2020

parties parties

Creomsanre

. Rents “ 4 “ 21,748 “ - “ 22,230 -
Net real estate operating expenses 5 (2,161) (549) (1,996) (365)

| Net rents | | 19,587 | (549) | 20,234 | (365) |
Income / (losses) from real estate disposal - - (100) -

| Net revenues from disposal | | - | - | (100) | - |
G&A expenses 6 (4,577) (2,769) (4,303) (2,711)
Other operating expenses 7 (386) (54) (285) (66)

| Gross operating income | | 14,624 | (3,372) | 15,546 | (3,142) |
Net depreciation 8 (85) (41) (286) (41)
Net movement in fair value 9 (2,457) - (7,612) -

| Net operating income | | 12,082 | (3,413) | 7,648 | (3,183) |
Net income attributable to non-controlling interests 10 3,156 - 1,659 -
Financial income 11 2 - 241 -
Financial expenses 11 (3,894) (@] (4,271) 4

| Profit before tax | | 11,346 | (3.417) | 5,277 | (3.187) |
Income tax - - - -

| Profit after tax | | 11,346 | (3,417) | 5277 | (3,187) |
Minorities (2,239) - (1,711) -

| Profit for the Group | | 9,107 | (3,417) | 3,566 | (3,187) |
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EARNINGS PER SHARE

(Euro) Notes June 30%", 2021 June 30™, 2020

Earnings per share |

Basic, net income attributable to ordinary shareholders 12 0.25 0.10

Diluted, net income attributable to ordinary shareholders 12 0.25 0.10

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

(in thousands Euro) Notes June 30%", 2021 June 30", 2020
Profit for the period | | 11,346 5,277
g);:]igrd (S:omprehenswe income to be reclassified to profit or loss in subsequent 21 404 236

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

Other comprehensive income | | 11,750 15,/5l3

Referable to:

Group shareholders 9,486 3,788
Minorities 2,264 1,725
Total amount 11,750 5,513
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

June 30™, of which related December 31%, of which related

(in thousands Euro) 2021 parties 2020 parties

s
. Real estate investments | 13 | 754,311 [ | 755,382 | -
Other tangible assets 14 1,280 650 1,381 690
Intangible assets 14 288 - 257 -
Ir:]\;i;tomdents accounted for using the equity 15 53,000 ) 47131 )
Non-current deferred tax assets 21 - 20 -
Derivative financial instruments 16 66 - 40 -
Total non-current assets | | 808,966 650 804,211 690
Inventories 17 2,672 - 2,707 -
Current financial receivables 18 - - 1,620 1,620
Trade and other current receivables 19 13,516 178 13,710 279
Cash and cash equivalents 20 52,039 - 48,653 -
Total current assets | | 68,227 178 66,690 1,899
Non-current assets held for sale 13 - - 4,300 -
Total assets 877,193 828 875,201 2,589

Liabilities

Capital stock 14,482 ° 14,482 -
Share premium reserve 336,273 - 336,273 -
Valuation reserve (1,080) - (1,428) -
Interim dividend - - (3,611) -
Other reserves 88,937 - 84,111 -
Profit / (loss) for the period 9,107 - 15,627 -
Total Group shareholders' equity 21 447,719 - 445,454 -
Minorities 21 71,801 = 70,968 -
Shareholders' equity 519,520 - 516,422 -
Non-current bank borrowings 22 246,343 - 316,973 -
Non-current financial liabilities 23 1,058 666 1,140 704
Payables for post-employment benefits 118 - 100 -
Provisions for risks and charges 24 573 573 391 391
Derivatives 25 1,258 - 1,663 -
Trade payables and other non-current liabilities 26 1,778 930 1,707 876
Total non-current liabilities | | 251,128 2,169 321,974 1,971
Current bank borrowings 22 93,035 - 22,017 -
Trade payables and other current liabilities 27 13,474 1,578 14,757 2,386
Current tax payables 36 - 31 -
Total current liabilities 106,545 1,578 36,805 2,386
Total liabilities 357,673 3,747 358,779 4,357
Total liabilities and shareholders’ equity 877,193 3,747 875,201 4,357
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

(in thousands Euro) Capital stock slree pr:gglrj\r/r; Va:::\;i?/r; Other reserve Pmﬂftc{';\gl?iisc} L g’; r?gg sharehcﬁgg?sr? Minorities Shareho;gﬁir:;
orward equity
Balance as of January 1%, 2020 | 14,482 l 336,273 (1,677) 55,801 3,258 [ 31,973 | 440,110 | 71,175 | 511,285 |
Partial allocation of the profit of 2019 - - - 24,752 - (24,752) - - -
Dividend distribution on 2019 results® - - - - - (7,221) (7,221) - (7,221)
Derivatives valuation - - 44 160 - - 204 14 218
Actuarial income reserve IAS 19 - - - 17 - - 17 - 17
Partial reimbursement of equity - - - - - - - (1,000) (1,000)
Profit for the period - - - - - 3,566 3,566 1,711 5,277
Balance as of June 30%", 2020 14,482 336,273 (1,633) 80,730 3,258 3,566 436,676 71,900 508,576

E-MARKET
SDIR

: : Profit / (loss) : Group >
(in thousands Euro) Capital stock sl prf:;él:c; Va:gg;:f\)lg Other reserve carried B foerrfgg shareholders* Minorities Sharehoeldzfs
forward P equity S
Balance as of January 1%, 2021 14,482 336,273 (1,428) 72,407 8,093 15,627 445,454 70,968 516,422
Partial allocation of the profit 2020 - - - 4,814 3,592 (8,406) - - -
Dividend distribution on 2020 results ’ - - - - - (7,221) (7,221) (1,431) (8,652)
Derivatives valuation - - 348 4) - - 344 25 369
Actuarial income reserve IAS 19 - - - 35 - - 35 - 35
Partial reimbursement of equity - - - - - - - - -
Profit for the period - - - - - 9,107 9,107 2,239 11,346
Balance as of June 30", 2021 14,482 336,273 (1,080) 77,252 11,685 9,107 447,719 71,801 519,520
8 Excluding the interim dividend on 2019 results amounting to Euro 3,611 thousand, paid in November 2019.
" Excluding the interim dividend on 2020 results amounting to Euro 3,611 thousand, paid in November 2020.
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INTERIM CONDENSED CONSOLIDATED CASH FLOWS STATEMENT

(in thousands Euro) June 30", 2021 June 30, 2020

Profit for the period 11,346 5,277

Adjustments to reconcile the profit to net cash flow:

Net depreciation 82 201
Severance pay 237 61
Net movement in fair value property 2,457 7,612
Net income attributable to non-controlling interests (3,156) (1,659)
Financial expenses 752 1,008
Net movement in fair value financial instruments 71 66
Taxes - -

Changes in working capital:

(Increase) / decrease in trade and other current receivables 501 (4,379)
(Increase) / decrease in deferred tax assets 1) -
Increase / (decrease) in trade payables and other current liabilities (1,535) 1,195
Increase / (decrease) in current tax payables 5 -
Increase / (decrease) in trade payables and other non-current liabilities - 57
Net cash flows generated (absorbed) from operating activities 10,759 9,439

Investment activities

(Acquisition) / disposal of real estate property 2,914 12,049
(Acquisition) / disposal of other tangible and intangible assets (64) (54)
(Acquisition) / disposal of other non-current receivables 1,620 612
Purchase of associated companies (2,696) (2,786)
Net cash flow generated (absorbed) from investment activities 1,774 9,821

Financing activities

Shareholders' contribution / (dividends paid) (6,973) (7,196)
Dividends paid to minorities (1,431) (1,000)
(Acquisition) / closing of derivatives (193) (148)
Increase / (decrease) in bank borrowings and other non-current lenders (550) -
Repayment of borrowings - (11,100)
Net cash flows generated (absorbed) from financing activities (9,147) (19,444)
Net increase / (decrease) in cash and cash equivalents 3,386 (184)
Cash and cash equivalents at the beginning of the period 48,653 42,693
Cash and cash equivalents at the end of the period 52,039 42,509
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

1. Company information

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

The publication of the interim condensed consolidated financial statements of the Company and its subsidiaries for
the six months ended June 30", 2021 was authorised by the Board of Directors on July 29", 2021.

The interim condensed consolidated financial statements at June 30", 2021 have been subject to a limited review by
the audit firm EY S.p.A.

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

The interim condensed consolidated financial statements as of June 30", 2021 have been prepared in accordance
with the IAS/IFRS accounting standards set forth by the International Accounting Standards Board (IASB) and
related interpretations of the International Financial Reporting Interpretations Committee (IFRIC) and endorsed by
the European Commission as established by Community Regulation no. 1606 of July 19™, 2002.

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

The interim condensed consolidated financial statements as of June 30", 2021 have been prepared in accordance
with 1AS 34 - Interim Financial Reporting, so it has not shown upon all the information required during preparation
of the annual consolidated financial statements. For this reason, it is necessary to read the interim condensed
consolidated financial statements with the consolidated financial statements as of December 315, 2020.

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

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

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

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

In particular:

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

current” criterion;

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

expenses by nature;

= the financial statements have been prepared using the “indirect method”.

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

the Company.

2.2 Consolidation

Scope of consolidation

The interim condensed consolidated financial statements have been drawn up based on the financial statements as
of June 30", 2021, prepared by the consolidated companies and adjusted, where necessary, to align them with the

IFRS-compliant accounting and classification policies.
The scope of consolidation includes COIMA RES S.p.A. SIIQ, as Parent Company, and the entities summarised in

the table below.

COIMA CORE FUND IV

COIMA CORE FUND VI

MHREC REAL ESTATE SARL

COIMA RES SIINQ |

COIMA CORE FUND VIII

LORENTEGGIO CONSORTIUM

COIMA OPPORTUNITY FUND |

FELTRINELLI PORTA VOLTA

CO-INVESTMENT 2 SCS

BONNET

P. N. GARIBALDI CONSORTIUM

IN. G. RE. SCRL

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

COIMA CORE FUND VI

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

COIMA CORE FUND VIII

COIMA CORE FUND VI

COIMA CORE FUND VI
COIMA OPPORTUNITY FUND |

MHREC REAL ESTATE SARL

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

COIMA RES S.p.A. SIIQ

100.0%

88.2%

100.0%

100.0%

50.0%

69.2%

88.8%

52.9%
47.1%

33.3%

35.7%

4.0%

1.9%

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Full consolidation

Equity method

Equity method

Equity method

Equity method

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

met.
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Consolidation methods

The consolidated financial statements include the financial statements of the Company and its subsidiaries as of
June 301, 2021. The financial statements have been prepared using the same accounting principles as those used by
the Company for each accounting period.

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

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

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

= the consolidation of related companies is determined with pro rata adjustments of the participation of
changes in equity of associated companies, due to the result of the period as well as from other items in the
comprehensive income statements;

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

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

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

2.3 Main balance sheet items

Real estate investments

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

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

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

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

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

IFRS 13 defines the fair value as the price (exit price) that would be received for the sale of an asset, or that would
be paid for transfer of a liability in a regular transaction between market participants at the valuation date.
In particular, in measuring the fair value of investment property, as required by IFRS 13, the company must ensure
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that the fair value reflects, among others, rental income from current leases, and other reasonable and supportable
assumptions that market participants would use to price real estate properties under current conditions.

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

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

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

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

The remuneration provided for assessments as of June 30™, 2021 has been preliminarily defined as a fixed amount
based on the size of the individual investment property. The process by which the Company determines the fair
value of its real estate investments, however, falls within the estimation processes, which implies the forecast of
costs and revenues related to each investment and the formulation of assumptions on variables of calculation
models that depend on expectations the performance of real estate and financial markets as well as the general
economic conditions that affect rent levels and the reliability of tenants, and that, in consideration of the uncertainty
connected to the realization of any future event, are able to determine variations, even significant and in the short
term, the conclusions of the experts and therefore of the results of the financial statements, albeit in constant
evaluation models. As for the use of estimates regarding real estate investments, refer to paragraph 13 — Real estate
investments.
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Real estate initiatives in progress

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

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

= the fair value of investments can be reliably determined.

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

If these conditions are not met, the property is accounted for in accordance to the cost method provided for by 1AS
16.

Inventories

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

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

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

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

In view of the fact that the Company's investment strategy is focused on the creation of stable cash flows deriving
from the lease of the real estate portfolio, management has deemed it appropriate to classify under this item those
properties that do not meet the characteristics of the Company's core business, i.e. vacant properties that do not
generate lease payments.

Cash and cash equivalents

Cash and cash equivalents include cash on hand and short-term deposits, in the latter case with a term of less than
three months, which are not subject to significant risks associated with an increase in value. Cash and cash
equivalents are stated at their nominal value and the spot rate at year-end, if in foreign currency.
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Non-current assets held for sale and discontinued operations

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

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

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

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

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

Net Equity

Capital stock

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

Valuation reserve

When derivatives hedge the risk of cash flow variations of covered instruments (cash flow hedge; e.g. hedging the
cash flow variation of assets/liabilities due to exchange rates movements), the changes in the fair value of the
derivatives considered effective are initially recognized in the valuation reserve, relating to the other components of
the overall profit and subsequently charged to the income statement in line with the economic effects produced by
the hedged transaction.

Cash dividend and interim dividend

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

Severance pay

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

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

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

Financial instruments

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

Financial liabilities - Initial recognition and measurement

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

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

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

Loans and borrowings

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

Amortized cost is calculated by considering any discount or premium on acquisition and fees or costs that are an

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

IFRS 9 - Derivatives financial instruments

The Group uses derivative financial instruments including interest rate caps and interest rate swaps to hedge
interest rate risks on loans. These derivative financial instruments are recognised at fair value in accordance with
IFRS 9 and are recognised as financial assets when the fair value is positive and as financial liabilities when the fair
value is negative.

When initiating a hedging transaction, the Group formally designates and documents the hedging relationship, to

which it intends to apply hedge accounting, its risk management objectives and the strategy pursued.

This documentation includes the identification of the hedging instrument, the hedged item, the nature of the risk and

the manner in which the Group will assess whether the hedging relationship meets the requirements for hedge

effectiveness (including analysis of the sources of hedge ineffectiveness and how the hedging relationship is

determined). The hedging relationship meets the eligibility criteria for hedge accounting if it meets all the following

requirements for hedge effectiveness:

= there is an economic relationship between the hedged item and the hedging instrument;

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

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

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

Impairment

IFRS 9 requires the Company to record the expected credit losses on all items such as loans and trade receivables,
having as reference either a period of 12 months or the entire contractual duration of the instrument (e.g. lifetime
expected loss). The Company applies the simplified approach and therefore records any expected losses on all trade
receivables based on their remaining contractual duration. The Company has assessed the impact of its receivables
in its portfolio, both of a commercial and financial nature, taking into account the characteristics of the receivables,
the counterparties and the collection times, even though not all receivables are guaranteed, and the effects deriving
from the application of the new criterion are not significant taking into account the risk profile of its customers.

Hedge accounting

As of the date of this report, the Company uses hedge accounting with reference to interest cap rate instruments
underwritten. Considering the provisions of the standard, the Company has established that all existing hedging
relationships that are currently designated as effective hedges continue to qualify for hedge accounting in
accordance with IFRS 9. However, the standard provides for the recognition of the effects deriving from the
valuation of these instruments, including the portion of the extrinsic value, in the item "other reserves" of
shareholders' equity.
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Recording of revenues, income and expenses in the income statement

Revenues

Revenue is recognized to the extent in which it is likely that economic benefits will be obtained by the company and
the revenue can be measured reliably. Revenues are measured at the fair value of the consideration to which the
entity believes it is entitled in exchange for the transfer of goods or services to the customer, taking into account the
agreed contractual terms and the commitments made.
The following specific recognition criteria of revenues must always be considered before recognition in the income
statement:
= rental income: rental income from the investment property owned by the Company is recognised on a
linear method (on a straight-line basis), in accordance with IFRS 16 (paragraph 81), conforming the
maturity lease agreements;
= income from real estate disposals: income from the real estate disposals are recognized in the income
statement when the contractual obligation performance is effectively executed and then transferred to the
buyer of all the significant risks and rewards associated with ownership, which is normally transferred on
the date of signing the deed notarial, when the transaction price is generally also settled.

IFRS 15 Revenue from contracts with customers

IFRS 15 replaces IAS 11 - Construction contracts, IAS 18 - Revenues and related interpretations and applies to all
revenues from contracts with customers, unless these contracts fall within the scope of other standards such as lease
contracts, for which the reference standard is IAS 16. The standard introduces a five-step model that applies to
revenues from contracts with customers. IFRS 15 requires the recognition of revenue at an amount that reflects the
consideration to which the entity believes it is entitled in exchange for the transfer of goods or services to the
customer.

The standard involves the exercise of an opinion by the Company, which considers all relevant facts and
circumstances in the application of each phase of the model to contracts with its customers. The standard also
specifies the accounting for incremental costs linked to obtaining a contract and costs directly linked to the
completion of a contract.

The Company revenues are mainly from leases, so the adoption of this standard had no effect on the consolidated
financial statements.

Leases

The Company is characterised by investments in high-quality real estate portfolios, mainly concentrated in leading
Italian cities, with high-profile tenants and long-term lease contracts, including adequate safeguard clauses as well
as clauses providing for ordinary and extraordinary maintenance expenses and works to be borne by the tenant. At
present, lease revenues from owned investment property are accounted for based on IFRS 16 (paragraph 81), which
represents the accrual method, based on existing lease contracts.

Considering the current contractual framework and the sector practices adopted also by the main competitors, it can
be concluded that the adoption of IFRS 15 has not had an impact on the Group's results with reference to rental
property leases.

Real estate disposals

With reference to real estate sales, it should be noted that these take place through the signing of a notarial deed,
during which the actual contractual obligations and the real availability of the asset by the notary are verified. In
particular, these transactions provide for (i) the transfer of the asset by the seller, (ii) the settlement of the
consideration by the buyer at the deed without further delay and/or commitments for the seller, and (iii), if
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necessary, the payment of deposits or advances at the same time as the signing of the preliminary sale contracts, the
latter case taking into account the short time lapse between the preliminary and deed (generally less than one year)
does not provide for the inclusion in the price of significant implicit financial components.

IFRS 16 leases

This standard defines the criteria for the recognition, measurement, presentation and disclosure of leases and
requires tenants to account for all leasing contracts in the financial statements on the basis of a single model similar
to that used to account for financial leases in accordance with the previous IAS 17. The standard provides for two
exemptions for the recognition by tenants - leasing contracts relating to "low value” assets (for example personal
computers) and short-term leasing contracts (for example expiring within 12 months or less). At the start date of the
leasing contract, the lessee recognizes a liability for the lease payments (i.e., the lease liability) and an asset
representing the right to use the underlying asset for the duration of the contract (i.e., right to use the activity). The
lessees must separately account for the interest costs on the lease liability and the amortization of the right to use the
asset. Lessees must also remeasure the lease liability upon the occurrence of certain events (for example: a change
in the terms of the lease agreement, a change in future lease payments resulting from a change in an index or rate
used to determine those payments). The lessee generally recognizes the amount of the lease liability as an
adjustment to the right of use of the asset.

Lessors classify all leases by distinguishing two types: operating leases and financial leases, providing adequate
information in the financial statements.

It should be noted that as of today the Company has leasing agreements for IT equipment, which do not fall within
the scope of the standard, and three rental agreements, one of which relating to the registered office:
= on July 21%, 2017 COIMA RES signed a rental contract for the new registered office in Milan, in Piazza
Gae Aulenti 12. The agreement provides for a duration of six years, renewable twice with an annual fee of
approximately Euro 94 thousand. In consideration of the fact that COIMA RES has invested a significant
amount for the preparation of the new headquarters, it is appropriate to consider the duration of the lease as
twelve years;
= on January 26™, 2018, the Lorenteggio Village Consortium signed a rental contract for the control room of
the Vodafone real estate complex located in Milan, Via Lorenteggio 240, with maturity on January 31%,
2027 and an annual rent amounting to Euro 15 thousand;
= on December 4", 2015 COIMA OPPORTUNITY FUND 1| entered into a lease agreement for a garage
belonging to a property located in Milan, Viale Fulvio Testi 282, expiring on June 30", 2025 and tacitly
renewable for a further nine years, for an annual rent amounting to Euro 80 thousand. On April 11", 2017,
the fund sub-leased the area in question to the tenant Philips S.p.A. under the same contractual conditions
stipulated with the lessor.

Costs

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

Financial income and expenses

Financial income and expenses are recognized on an accrual basis according to the interest accrued on the net value
of the related financial assets and liabilities using the effective interest method.

Borrowing costs directly attributable to the acquisition and construction of investment property are capitalized in
the carrying amount of the pertinent property. Capitalization of interest is carried out on condition that the increase
in the carrying value of the asset does not ascribe to the same value higher than its fair value.
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Taxes

Current taxes

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

Deferred tax

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

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

Earnings Per Share
Earnings Per Share - basic

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

Earnings Per Share - diluted

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

Use of estimates

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

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

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

The following are the most significant estimates related to the preparation of financial statements and annual

accounting reports in that they entail many subjective opinions, assumptions and estimates:

= investment property: is initially recognised at cost including incidental expenses and acquisition, in according to
IAS 40, and subsequently measured at fair value, recognising in the income statement the effects of changes in
fair value of investment property in the year such occur. The fair value at the closing date of the period is
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determined by valuation of the real estate assets performed by independent experts; this valuation is subject to
hypothesis, assumptions and estimates, for this reason the valuation made by different experts might not result
in an identical opinion, furthermore as reported in the directors' report, it is subject to uncertainties related to
the current emergency situation;

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

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

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

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

The accounting standards adopted in the preparation of the consolidated financial statements are consistent with
those in effect at the balance sheet date inclusive of new standards, amendments and interpretations effective from
December 31%t, 2020, except for the adoption of new standards effective as of January 1%, 2021. The Group has not
early adopted any other standard, interpretation or amendment that has been issued but is not yet effective.

Several other amendments and interpretations apply for the first time in 2021, but do not have an impact on the
consolidate financial statements of the Group.

Interest Rate Benchmark Reform — Phase 2: Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and
IFRS 16

The amendments provide temporary reliefs which address the financial reporting effects when an interbank offered
rate (IBOR) is replaced with an alternative nearly risk-free interest rate (RFR).
The amendments include the following practical expedients:
= a practical expedient to require contractual changes, or changes to cash flows that are directly required by
the reform, to be treated as changes to a floating interest rate, equivalent to a movement in a market rate of
interest
= permit changes required by IBOR reform to be made to hedge designations and hedge documentation
without the hedging relationship being discontinued
= provide temporary relief to entities from having to meet the separately identifiable requirement when an
RFR instrument is designated as a hedge of a risk component

These amendments had no impact on the interim condensed consolidated financial statements of the Group. The
Group intends to use the practical expedients in future periods if they become applicable.
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Implications of the COVID-19 on the interim condensed consolidated financial statements

The restrictive measures relating to the COVID-19 pandemic continued for most of the first half of 2021, although
to a lesser extent than in the 2020 lock-down period. The situation of the first half of 2021 did not reveal any further
criticalities for tenants compared to what had already been highlighted in previous periods, also because the
restrictive measures led to the closure of limited commercial activities with a very limited impact for the Company.
In fact, the Company's portfolio is mainly composed of offices, the most resilient segment, and with a limited
percentage of the portfolio concentrated on hospitality and retail (about 5%).

At the date of this report, COIMA RES has collected 100% of the rents due in the first half of 2021 and the
remainder to be collected mainly refers to some payment extensions granted to some tenants.

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

In terms of evaluation, the Independent Experts express less uncertainty in formulating their opinions than the
evaluations of the previous semesters.

Overall, the real estate portfolio (paragraph 13 - Investment property) remained substantially unchanged in terms of
value although some properties have undergone some corrections. These corrections did not lead to problems
relating to release of the covenant levels. Furthermore, in almost all of the loans there are mechanisms for treating
any overruns of the covenants which would allow the Company, in consideration of the significant cash position, to
avoid the loss of the benefit of the term.

In terms of liquidity, the Group has a solid financial position with an overall liquidity of over Euro 52 million. With
regard to loans, Euro 93 million classified as short-term is to be noted, which will presumably be renegotiated from
the second half of 2021 and, considering the quality of the properties, there are no critical issues for the extension of
the maturity of these loans.
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3. Operating Segments

In order to represent the Company's business by sector, it was decided to represent it primarily based on the
destination of the buildings and secondarily based on geographical location.

In consideration of the investment strategy, the buildings are divided between management buildings, bank
branches and other properties. Management buildings include all office rental buildings, while other buildings
include all other tertiary uses such as trade and logistics. The bank branch category is presented separately as it
represents about 9% of the total real estate portfolio.

An income statement showing information about the Company's income and results for the six months ended June
30™, 2021 is given below:

(in thousands Euro) Offices Bank branches Others Uzﬂz)olf:ttfd Sector results

Rents 19,172 1,862 714 - 21,748
Net income of non-controlling interests 3,138 - - 18 3,156
Financial income - - - 2 2
Total income 22,310 1,862 714 20 24,906
Net real estate operating expenses (1,649) (349) (163) - (2,161)
G&A expenses (3,783) (429) (355) (120) (4,577)
Other operating expenses (340) (25) (16) 5) (386)
Net depreciation - (36) - (49) (85)
Adjustment to fair value (573) (2,391) 507 - (2,457)
Financial expenses (3,273) (386) (216) (19) (3,894)
Sector results 12,692 (1,754) 471 (63) 11,346

The sector's revenues are broken down by the most significant items in the real estate sector, for example rents and
income from investments.

The result for each sector is also represented which also includes real estate costs, net of chargebacks made to
tenants, G&A costs, financial expenses and other corporate costs.

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

A Dbalance sheet showing the distribution of the assets and liabilities based on the intended use of the real estate is

listed below.
. : Unallocated
(in thousands Euro) Offices Bank branches Others amounts Sector results
Non-current assets 712,873 61,486 33,113 1,494 808,966
Current assets 41,745 21,374 2,204 2,904 68,227

| Total assets | 754,618 82,860 35,317 | 4,398 | 877,193
Non-current liabilities 217,937 30,734 2,457 - 251,128
Current liabilities 87,626 1,553 17,069 297 106,545

| Total liabilities | 305,563 32,287 | 19,526 207 | 357,673

Assets and liabilities are divided based on the relationship with the real estate divided by the various categories.

The column called unallocated amounts mainly includes:
= for assets, financial receivables, the investment in Co Investments 2 and the cash and cash equivalents of
MHREC Sarl;
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= as for liabilities, payables for current tax and dividends to be paid.

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

(in thousands Euro) Others Ugﬁ:{)olf:::d Sector results

Rents 20,096 200 1,452 - 21,748
Net income of non-controlling interests 3,138 - - 18 3,156
Financial income - - - 2 2
Total income 23,234 200 1,452 20 24,906
Net real estate operating expenses (1,841) (13) (307) - (2,161)
G&A expenses (4,211) (52) (304) (10) (4,577)
Other operating expenses (358) 4 (19) 5) (386)
Net depreciation - - (36) (49) (85)
Adjustment to fair value (306) - (2,151) - (2,457)
Financial expenses (3,528) (56) (291) (19) (3,894)
Sector results 12,990 75 (1,656) (63) 11,346

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

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

(in thousands Euro) Ugﬁ:l)olfr?ttsm Sector results
Non-current assets 752,345 9,286 45,841 1,494 808,966
Current assets 49,244 1,941 14,138 2,904 68,227

‘ Total assets ’ 801,589 ‘ 11,227 ‘ 59,979 ’ 4,398 ‘ 877,193 ‘
Non-current liabilities 223,484 4,441 23,203 = 251,128
Current liabilities 104,851 224 1,173 297 106,545

‘ Total liabilities ’ 328,335 ‘ 4,665 ‘ 24,376 ’ 297 ‘ 357,673 ‘

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

The revenues amounting to Euro 21,748 thousand as of June 30™, 2021 and include rents accrued on the real estate

portfolio.
(in thousands Euro) Investments June 30%, 2021 June 30%, 2020
Monte Rosa 1,154 1,813
COIMA RES SIIQ Tocqueville 1,963 1,426
Pavilion 1,633 1,633
COIMA CORE FUND IV Deutsche Bank branches 1,862 2,109
COIMA CORE FUND VI Gioiaotto 2,061 2,079
COIMA RES SIINQ | Deruta 1,820 1,816
COIMA CORE FUND VIII Vodafone 7,060 7,047
COIMA OPPORTUNITY FUND I Sarca 2,016 2,017
FELTRINELLI PORTA VOLTA Microsoft 2,179 2,290
Rents 21,748 22,230

The decrease of Euro 482 thousand compared to June 30", 2020 is mainly due to the release of spaces in Monte
Rosa by PWC during the first quarter 2021 and the sale of bank branches finalized during the second half-year
2020.

The increase in the Tocqueville rents for Euro 537 thousand, refers to the amendment of the lease agreement with
Sisal, the main tenant of the property, which postpones the expiration date of the contract to March 31, 2022, with
an increase of the gross rent from January 1%, 2022.

Revenues related to Microsoft show a decrease of Euro 111 thousand following the release by the tenant of the
retail spaces of the Feltrinelli building in the first quarter of 2021.

5. Net real estate operating expenses

The net real estate operating expenses amount to Euro 2,161 thousand as of June 30", 2021. The detail of the

amount is:
(in thousands Euro) gggﬁ;ﬂi ;%ﬁl;el\?lglz ngatrsl(;(he Gioiaotto Deruta ‘]uggz?’lo " Juggz?g)th'
Pavilion branches

Recovery of costs from tenants 1,042 437 19 984 9 2,491 2,793
Property management fee (143) (55) (20) (103) (18) (339) (352)
Maintenance charges (430) (380) (25) (447) @) (1,289) (1,246)
Utilities (479) (143) ) (294) - (918) (1,048)
Insurance (48) (32) (20) (53) (13) (166) (172)
Property taxes (373) (425) (280) (470) (124) (1,672) (1,677)
Stamp duties (70) (51) (21) (59) (18) (219) (243)
Other real estate costs @) (42) - (6) - (49) (51)
Net real estate expenses (502) (691) (349) (448) (171) (2,161) (1,996)

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

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

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

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

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

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

6. General and administration expenses

G&A costs amounting to Euro 4,577 thousand as of June 30", 2021, are listed below:

(in thousands Euro)

Asset management fee (529) (120) (968) (528) - (2,145) (2,105)
Personnel costs (1,129) - - - - (1,129) (940)
Consulting costs (205) (81) (159) (24) (16) (485) (445)
Control functions (166) (16) (8) - - (190) (182)
Audit (102) (22) (56) (13) ) (195) (175)
Marketing (128) - - - - (128) (137)
IT service (95) - - - - (95) (85)
Independent appraisers (23) (13) (18) (8) - (62) (57)
Other operating expenses (142) - - - (6) (148) a77)
G&A expenses (2,519) (252) (1,209) (573) (24) (4,577) (4,303)

Asset management fee mainly relates to the agreement signed between the Company and COIMA SGR for the
scouting of investment transactions and the management of the real estate portfolio as well as other ancillary
activities provided for in the asset management agreement.

These fees are calculated quarterly on the Net Asset Value (NAV) recorded by the company in the previous three
months, net of the commissions already paid by the funds included in the consolidation perimeter.

Personnel costs, amounting to Euro 1,129 thousand, include:
= wages, salaries and similar expenses, amounting to Euro 389 thousand, related to wages for the Company’s
employees;
= contributions, amounting to Euro 141 thousand, paid by the Company to social security funds;
= other personnel costs, amounting to Euro 599 thousand, which mainly include the Board of Directors’
remuneration.

In the first quarter of 2020 the Chief Executive Officer, in order to limit the corporate costs of the Company in light
of the current market capitalization and to be aligned with the interests of COIMA RES shareholders, has confirmed
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to accept the suspension of the recalculation of the fixed emolument and the payment of variable compensation,
starting from 2020 financial year until January 1%, 2025.
The suspension of the recalculation of the annual fixed emolument and the variable compensation can be
interrupted by Manfredi Catella only and exclusively if, by this date:
= the existing Asset Management Agreement is modified and / or terminated for any reason; and / or
= Manfredi Catella does stop hold the office of Chief Executive Officer (even in the event of death); and / or
= the majority of the directors of the Company are not designated by Manfredi Catella as envisaged by the
Shareholders Agreement currently in force.

As of today, none of the conditions has failed and it is considered remote that even one of them may occur within
the approval of the interim condensed consolidated financial statements as of June 30", 2021.

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

Considering what is been reported above, the waiver of the fees for the previous years (from 2017 to 2019) remains
subject to the terms and conditions set out in the communication of Manfredi Catella of February 19, 2019.

The best current estimate of this potential liability as of June 30™, 2021, considering the above, is approximately
Euro 4.8 million.

Regarding the risk of death, considering the existing agreement with the Chief Executive Officer and the reports
described above, the Company made a provision of approximately Euro 573 thousand based on the mortality tables
prepared by ISTAT, according to IAS 19 provisions.

The existing agreement with the Chief Executive Officer also provides that, in the event of Manfredi Catella's
termination from the position held in the Company for one of the reasons provided for by the agreement in force
and described in the Remuneration Report ("Good Leaver™), the Company is obliged to pay Manfredi Catella by
way of compensation for the damage or, in any case, by way of compensation for the termination of the
administration relationship, the greater amount between: (a) Euro 5 million and, (b) three times the total annual
remuneration (fixed and variable amount). As of today, the Company considers the realisation of one of the Good
Leaver scenarios envisaged in the existing agreement as remote. The best current estimate as of June 30™, 2021
amounts to Euro 5.1 million.

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

= [egal, tax and notarial consulting for corporate services;

= technical consulting on real estate properties.

Governance and other control functions costs are mainly related to the Board of Statutory Auditors, amounting to
Euro 62 thousand, Risk Management, amounting to Euro 29 thousand and other control functions, amount to Euro
99 thousand.

The audit costs include the fees relating to the auditing company EY S.p.A and the fees relating to the auditing
company KPMG S.p.A., the latter in charge of the statutory audit of the real estate funds held by COIMA RES.

Marketing costs are mainly related to digital and media relations expenses (Euro 48 thousand), related to website

maintenance (Euro 76 thousand) and other residual marketing costs, including branding activities (Euro 4
thousand).
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IT service costs include technical assistance, administrative software and IT management expenses.

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

Other expenses mainly include expenses related to the management of the Company’s headquarter and other
structure costs (insurances, membership fees, Borsa Italiana and Monte Titoli’s services, CONSOB contribution).

7. Other operating expenses

The other operating expenses, amounting to Euro 386 thousand (Euro 285 thousand as of June 30™, 2020), mainly
include non-recurring liabilities (Euro 300 thousand), corporate taxes and fees (Euro 12 thousand) and other
operating costs (Euro 74 thousand). The amount includes the fair value change of the financial instrument allowed
to the Board of Directors and to the key managers of the Company, that shows an increase of Euro 54 thousand
compared to December 315, 2020.

8. Net depreciation

Net depreciation, amounting to Euro 85 thousand (Euro 286 thousand as of June 30", 2020), includes write-downs
of tangible and intangible fixed assets for Euro 134 thousand, release of the losses on receivables previously
recorded for Euro 85 thousand and the reduction in the value of the properties recorded in the item inventories for
Euro 35 thousand. The latter adjustment was made based on the appraisal prepared by the independent expert on
June 30, 2021.

9. Net movement in fair value

This item, negative for Euro 2,457 thousand (negative for Euro 7,612 thousand as of June 30", 2020) refers to the
revaluation recorded on the value of real estate investments, based on the evaluation reports prepared by
independent experts.

For more details, please refer to note 13 - Real estate investments.

10. Netincome attributable to non-controlling interests

Net income attributable to non-controlling interests, amounting to Euro 3,156 thousand (Euro 1,659 thousand as of
June 30™, 2020), includes the adjustment of the value of the equity investments in Porta Nuova Bonnet Fund and in
Co - Investment 2SCS calculated using the equity method.

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

11. Financial income and expenses

The item financial incomes, amounting to Euro 2 thousand (Euro 241 thousand as of June 30", 2020), mainly
includes exchange gains and interest income on the cash liquidity.

Financial charges amount to Euro 3,894 thousand (Euro 4,271 thousand as of June 30", 2020) mainly include
interest expense accrued on outstanding loans.

The decrease of Euro 377 thousand compared to the first quarter of 2020 is mainly linked to partial loan
reimbursements made during 2020.
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12. Earnings per share

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

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

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

below:
Earnings per share June 30%", 2021 June 30", 2020
Profit attributable to ordinary shareholders (in thousands Euro) 9,107 3,566
Weighted average number of ordinary shares outstanding 36,106,558 36,106,558
Earnings per share (Euro) 0.25 0.10
Earnings per share diluted (Euro) 0.25 0.10
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13. Real estate investments

The changes in property investments as of June 30", 2021, are listed below:

(in thousands Euro) Investments December 31%, Re\(aluations AUIT2E0;
2020 (write-downs) 2021
Monte Rosa 60,600 1,044 56 61,700
COIMA RES SIIQ Tocqueville 59,500 107 1,293 60,900
Pavilion 72,700 27 473 73,200
COIMA CORE FUND IV DB branches 63,872 - (2,391) 61,481
COIMA CORE FUND VI Gioiaotto 82,000 = 900 82,900
COIMA RES SIINQ | Deruta 44,400 S (2,600) 41,800
COIMA CORE FUND VIII Vodafone 211,000 - (2,100) 208,900
COIMA OPPORTUNITY FUND I Sarca 62,070 - 750 62,820
FELTRINELLI PORTA VOLTA Microsoft 99,240 208 1,162 100,610
Real estate investments 755,382 1,386 (2,457) 754,311

The total amounts reported as of June 30", 2021 match those of the last appraisals produced by independent
appraisers. The appraisals were performed in accordance with RICS Valuation — Professional Standards, in
compliance with applicable law and with recommendations given by ESMA - European Security and Market
Authority.

The columns “capex” shows interventions and improvements made on the real estates in portfolio during the first
half-year 2021, including Monte Rosa for the activities related to the refurbishment of the property.

The item “revaluations / (write-downs)“ includes changes in the fair value of the property because of the valuations
issued by the independent experts appointed by the Company and Funds on June 30™, 2021.

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

Independent Discounted rate Gross cap out | Expected inflation

experts Property Discounted rate retraining rate rate Year plan
Monte Rosa 5.40% 7.50% 4.75% 1.2% 8.3
Tocqueville 5.50% 7.50% 3.60% 1.2% 6.8
CBRE Valuation
Pavilion 4.50% 7.10% 3.40% 1.2% 14.6
Deruta 5.50% 7.55% 5.25% 1.2% 4.9
DB branches (let) m.5.8% m.5.8% m.3.9% 2.0% 15
AXIA RE
DB branches m.6.2% m.6.2% m.3.8% 2.0% 15
(vacant)
Gioiaotto (office) 5.75% 5.75% 4.19% 1.5% 15
g;‘zg‘ Piellzs Gioiaotto (hotel) 6.30% 6.80% 4.73% 1.5% 18
Vodafone 6.10% 6.10% 4.63% 1.5% 10
Sarca 6.85% 6.85% 5.12% 1.7% 15
Praxi
Microsoft 5.27% 5.27% 3.88% 1.7% 15

The change in value of the Monte Rosa property is mainly due to the capitalizations carried out in the period.

The revaluation of Tocqueville, amounting to Euro 1,293 thousand, was determined by the development, by the
independent expert, of the valuation considerations with reference to the period of income guaranteed by the lease
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agreement in force at the valuation date, as well as the estimated times for carrying out the renovation works and the
subsequent return to income of the property at market rents in line with those in existence in the Porta Nuova area.
The change is mainly due to the improvement of the existing contractual conditions, the improvement of the
inflation curve which took place during 2021, and the change in the rates used by the independent expert, in line
with what emerged in the reference market in the first half of 2021.

The increase in the value of Pavilion for Euro 473 thousand is mainly linked to the improvement of the inflation
curve which took place during the first half of 2021.

The property located in via Deruta shows a decrease of Euro 2,600 thousand compared to the previous year, mainly
attributable to the approaching release of the property by BNL, scheduled for May 2022, and to the modification of
the assumptions relating to the subsequent relocation by the independent expert.

With regard to the valuation of the Deutsche Bank portfolio, there was a decrease of Euro 2,391 thousand due to the
change in rates and the hypothesis of relocation by the independent expert.

The valuation relating to Gioiaotto has undergone an increase of Euro 900 thousand compared to the valuations of
the previous year. The change is mainly linked to the improvement of the conditions relating to the reference market
and the rental situation of the property.

The valuation of the VVodafone real estate complex records a decrease compared to the previous year for Euro 2,100
thousand, mainly due to the approaching expiry of the lease.

The Microsoft property shows an increase in value of Euro 1,162 thousand mainly due to the improvement of the
inflation curve and the relocation of retail spaces previously released by Microsoft.

The revaluation of Sarca property for Euro 750 thousand is mainly due to the growth of the inflation curve and the
improvement of the rental situation of the property compared to the uncertainties present in the previous evaluation
in relation to the duration of the lease by some tenants.

The following table shows the market values of investment property as of June 30", 2021 gross and net of
transaction costs respectively:

Monte Rosa 63,860 61,700

Tocqueville 63,032 60,900
CBRE Valuation

Pavilion 75,762 73,200

Deruta 43,263 41,800
AXIA RE Deutsche Bank branches 63,272 61,481

Gioiaotto 85,400 82,900
Duff & Phelps REAG

Vodafone 215,170 208,900

Sarca 64,700 62,820
Praxi

Microsoft 103,630 100,610
Market value of real estate investments 778,089 754,311
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14. Other tangible assets and intangible fixed assets
Other tangible fixed assets, equal to Euro 1,280 thousand (Euro 1,381 thousand as of December 31%t, 2020), mainly

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

(in thousands Euro)

Furniture and fixtures 72 - 72
Installations 284 - 284
Other tangible assets 7 - 7
Rights of use 1,406 - 1,406
Original costs 1,769 - 1,769
Furniture and fixtures (21) (©) (24)
Installations (78) (11) (89)
Other tangible assets (6) () M
Rights of use (283) (86) (369)
Depreciation fund (388) (101) (489)
Net book value 1,381 (1012) 1,280

Today, the Group has mainly three lease agreements, net of the write-downs, whose right of use amounts to Euro
1,037 thousand (Euro 1,123 thousand as of December 315, 2020).

Intangible assets, amounting to Euro 288 thousand (Euro 257 thousand as of December 31%, 2020), include
administrative and accounting software. The net increase of Euro 31 thousand compared to the previous year is
mainly due to the development of the implementation activities carried out during the period, net of depreciation for
the period.

15. Investments accounted for using the equity method

The item, amounting to Euro 53,000 thousand (Euro 47,131 thousand as of December 31, 2020), includes Porta
Nuova Bonnet investment, for an amount of Euro 51,526 thousand, and Co — Investment 2 SCS investment, for an
amount of Euro 1,474 thousand, owned indirectly through MHREC Sarl.

The increase of Euro 5,869 thousand compared to the previous year is due to the recalls made by Porta Nuova
Bonnet Fund during this half-year, amounted to Euro 2,696 thousand, and the profit for the period amounting to
Euro 3,138 thousand.

16. Derivatives

Derivative financial instruments, amounting to Euro 66 thousand (Euro 40 thousand as of December 31%t, 2020)
have decreased by Euro 26 thousand compared to the previous year due to the negative change in the fair value of
the period of the interest rate cap agreement and the acquisition of a new hedging transaction.

On April 29", 2021, Feltrinelli Porta Volta signed a derivative hedging agreement on the 6-month Euribor rate with
a strike of 0 bps for Euro 193 thousand. The hedging transaction refers to the loan agreement for the Microsoft
property, renegotiated in February 2021.

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

Inventories, amounting to Euro 2,672 thousand (Euro 2,707 thousand as of December 31%, 2020), includes the
remaining vacant Deutsche Bank branches.

The change of Euro 35 thousand compared to the previous year is due to the reclassification of the value made
accordingly with the independent expert evaluation. For more details on the benchmarks used during the evaluation,
please refer to paragraph 13 — Real estate investments.

18. Current financial receivables

In the first quarter of 2021 MHREC Sarl collected the financial receivables related to loans granted to Co-
Investment 2 SCS for Euro 1,620 thousand.

19. Trade and other current receivables

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

(in thousands Euro)

Receivables from tenants 11,010 11,026
Trade receivables 11,010 11,026
Tax receivables 19 133
Other receivables 402 942
Accrued income and prepaid expenses 2,085 1,609
Other current receivables 2,506 2,684
Trade and other current receivables 13,516 13,710

Receivables from tenants mainly include the anticipated invoicing of rents related to the third quarter 2021,
amounting to Euro 6,088 thousand, the effects of the normalisation of lease payments (accounted in accordance
with IFRS 16) of Euro 4,401 thousand, invoices to be issued and outstanding receivables for Euro 521 thousand.

As of June 30", 2021, trade receivables are shown net of write-downs relating to uncollectible amounts or
collections that are deemed unrealizable.

Tax receivables consist mainly of consolidated VAT receivables.
Other receivables include advances to suppliers and other receivables from third parties.
Accrued income and prepaid expenses mainly include prepaid expenses by the Group related to the future, among

which are contributions to tenants for improvements and enhancement works that will be amortized over the
contractual period (landlord contribution).
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20. Cash and cash equivalents

The Group's cash and cash equivalents amount to Euro 52,039 thousand.

(in thousands Euro)

BNP Paribas 17,836 21,668
Intesa San Paolo 10,658 1,593
BFF Bank 10,537 12,228
ING Bank N.V. 5,355 3,893
Banco BPM 2,222 1,285
Unicredit 1,990 1,586
Banca Passadore 1,602 3,621
UBI Banca - 2,619
Société Générale Group 1,839 160
Cash 1 1
Cash and cash equivalents 52,039 48,653

For more details on the operation, please refer to the cash flow statements.

21. Shareholders’ equity

Shareholders’ equity as of June 30", 2021 amounts to Euro 447,719 thousand (Euro 445,454 thousand as of
December 31%, 2020).
The share capital, amounting to Euro 14,482 thousand, is represented by 36,106,558 shares with a nominal value.

Reserves, which amounted to Euro 424,130 thousand, include:
= share premium reserve of Euro 336,273 thousand;
= legal reserve of Euro 2,896 thousand,
= cash flow reserve for hedging derivatives of Euro 1,080 thousand (negative);
= other reserves of Euro 86,041 thousand.

Minorities amounts to Euro 71,801 thousand (Euro 70,968 thousand as of December 31%, 2020), of which Euro
2,239 thousand is related to the minority interest for the period.
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22. Non-current bank borrowings

Bank borrowings, amounting to Euro 339,378 thousand, mainly include the financial loans contracted by the
Company and by the controlled entities, whose movement is show below.

(in thousands Euro)

COIMA RES SIIQ 97,958 150 - 98,108
COIMA CORE FUND VI 47,831 95 (47,926)

COIMA RES SIINQ | 19,927 35 (19,962)

COIMA CORE FUND VIII 126,249 201 - 126,450
COIMA OPPORTUNITY FUND I 25,008 4) (25,004)

FELTRINELLI PORTA VOLTA - (218) 22,003 21,785
Non-current bank borrowings 316,973 259 (70,889) 246,343
COIMA RES SIIQ = 136 = 136
COIMA CORE FUND VI - = 47,926 47,926
COIMA RES SIINQ | = 19,962 19,962
COIMA CORE FUND VIII 14 8) = 6
COIMA OPPORTUNITY FUND I = 1 25,004 25,005
FELTRINELLI PORTA VOLTA 22,003 = (22,003)

Current bank borrowings 22,017 129 70,889 93,035
Bank borrowings 338,990 388 - 339,378

Current bank borrowings, amounting to Euro 93,035 thousand (Euro 22,017 thousand as of December 31%t, 2020)
mainly include the amount of the loans of COIMA OPPORTUNITY FUND I, COIMA RES SIINQ | and COIMA
CORE FUND VI, relating respectively to Sarca, Deruta and Gioiaotto properties, with maturity date within the first
quarter of 2022.

In consideration of the quality of the properties and the solidity of the tenants, it is believed that the renegotiations
for the extension of these loans do not involve critical issues.

On February 17, 2021, Feltrinelli Porta Volta entered into an agreement with Intesa Sanpaolo for the extension and

modification of the loan, postponing the maturity date from December 21%t, 2021, to December 21%, 2023, and
obtaining a discount on the margin of about 15 basis points.
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The table below summarises the financial details of the loans:

(in thousands Euro)

Deutsche Bank branches

Monte Rosa, Tocqueville

Pavilion

Gioiaotto

Deruta

Vodafone

Sarca

Microsoft

June 30", 2021

30,573

40,732

26,803

47,926

19,962

126,450

25,004

21,785

Maturity

July 16%,2023

July 16", 2023

October 31%, 2023

March 31%, 2022

January 16", 2022

June 27t 2024

January 11", 2022

December 21%,
2023

Eur 3M + 180 bps

Eur 3M + 160 bps

Eur 6M + 150 bps

Eur 3M + 150 bps

Eur 3M + 160 bps

Eur 3M + 180 bps

Eur 3M + 175 bps

Eur 6M + 190 bps

% hedged

100%

100%

93%

80%

80%

80%

80%

75%

To hedge existing loans, the entities have entered into derivative contracts in the form of Interest Rate Cap and

Interest Rate Swaps. These transactions take the form of cash flow hedges of outstanding loans, falling within the
scope of hedge accounting.

For more details on derivative financial instruments, refer to paragraphs 16 and 25 - Derivative financial

instruments.

It should be noted that the verification of the financial covenants is held every quarter and/or half-year, as provided
for in the contract. The following are the indicators for each entity as of June 30", 2021.

Properties

Monte Rosa
Tocqueville

Pavilion

Vodafone

Gioiaotto

Sarca

Microsoft

Deruta

COIMARES

Covenant

LTV Consolidated
ICR Portfolio
ICR/DSCR Consolidated

LTV
ICR

LTV
ICR-BL

ICR-FL
LTV
ICR
LTV
ICR
LTV
LTV
ICR-BL
ICR-FL

Threshold

<60%
>1.8x
>1.4x

<65%
>1.75%

<65%
>2.25x
>2.25x
<65%
>1.75x
<55%
>2X
<60%
<55%
>3.0x
>3.0x

Test result as of

June 30", 2021
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42.9%
5.3x
4.5x

36.9%
6.4x

61.2%
5.2x

4.3x
58.0%
4.0x
39.8%
4.6x
21.9%
47.8%
6.7x
6.0x
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23. Non-current financial liabilities

This item, amounting to Euro 1,058 thousand (Euro 1,140 thousand as of December 31%, 2020), includes financial
liabilities for the payment of lease payments relating to existing lease agreements, in accordance with IFRS 16. This
liability is equal to the present value of the future cash flows expected for the duration of the contract. For further
details please refer to paragraph 14 - Other tangible and intangible assets

24. Provision for risks and charges

Provision for risks and charges, amounting of Euro 573 thousand (Euro 391 thousand as of December 31, 2020)
refers to the payment to cover the risks relating to the agreement in place with the CEO.

Compared to December 31%, 2020, the fund shows an increase of Euro 218 thousand following the update of the
ISTAT 2020 mortality data, which were strongly affected by the Covid-19 pandemic.

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

25. Derivatives

Derivative financial instruments classified as liabilities, amounting to Euro 1,258 thousand (Euro 1,663 thousand as
of December 31%, 2020), refer to Interest Rate Swaps entered to hedge the cash flows relating to loans for Monte
Rosa, Tocqueville and Pavilion properties.

The Interest Rate Swap agreements are executed to hedge the Euribor reference rate and its variations by paying a
fixed rate which represents the total cost of funding for the entire duration of the swap contract. The Company has
accounted for hedging transactions based on hedge accounting, verifying the effectiveness of the hedging
relationship.

It should be noted that the reduction of Euro 405 thousand compared to the previous year is attributable exclusively
to the change in the fair value of derivative contracts as of June 30", 2021.

The fair value measurements of the derivatives also took account of any adjustments to be made as a result of the
deterioration of one of the banking counterparties or of the Company itself, also taking account of any guarantees
given by the Company to the Banks.

26. Trade and other non-current liabilities

Other non-current liabilities, amounting to Euro 1,778 thousand, (Euro 1,707 thousand as of December 31%t, 2020),
include the fair value of the financial instruments granted to the CEO and key managers and cash deposits received
from tenants.

As of June 30", 2021 the financial instrument amounts to Euro 930 thousand. The valuation was carried out in
application of the financial criterion, that estimates the value of an asset as the sum of expected cash flows,
discounted at a rate that expresses the systematic risk of the investment.

The financial instrument increases of Euro 54 thousand compared with the value as of December 31%, 2020.
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27. Trade and other current payables

The breakdown of trade payables and other current payables, amounting to Euro 13,474 thousand, is given below:

(in thousands Euro)

Account payables 876 2,464
Deposits paid by buyers - 1,104
Invoices to be received 2,836 2,381
Trade payables 3,712 5,949
Personnel payables 199 308
Security provider payables 410 287
Tax payables 98 85
Other payables 1,516 1,877
Accruals and deferred income 7,539 6,251
Other liabilities 9,762 8,808
Trade payables and other current liabilities 13,474 14,757

The account payables show a decrease amount to Euro 2,237 thousand compared to December 31%t, 2020 is mainly
due to the item deposits paid by buyers, which includes deposit paid to COIMA CORE FUND 1V for the sale of the
Deutsche Bank branch in Milano, finalized in January 2021.

28. Information on transfers of financial asset portfolio

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

29. Information on fair value

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

The general rules for preparing fair value measurement techniques should be adjusted based on the circumstances,
configured in order to maximize observable inputs and established pursuant to the measurement method used
(multiples method, income method and cost method):
1) adjusted based on the circumstances: measurement techniques must be applied consistently over time unless
there are more representative alternative techniques for the measurement of fair value,
2) maximise the observable inputs: inputs are divided into observable and unobservable, providing various
examples of markets from which fair values can be calculated,
3) measurement techniques of fair value are classified in three hierarchical levels according to the type of input
used:
= |evel 1: inputs are quoted prices in active markets for identical assets or liabilities. In this case the prices are
used without any adjustments.
= [evel 2: inputs are quoted prices or other information (interest rates, observable yield curves, credit spreads)
for similar assets and liabilities in active and inactive markets. For this case price adjustments can be made
based on specific factors of the assets and liabilities.
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= [evel 3: in this case inputs are not observable. The standard provides that it is possible to use the latter
technique only in this case. Inputs for this level include, for example, long-term currency swaps, interest rate
swaps, decommissioning liabilities undertaken in a business combination, etc.

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

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

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

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

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

Measurement techniques are applied consistently over time unless there are alternative techniques that allow a more
representative measurement of fair value, In the selection of measurement techniques, the assumptions used for the
determination of the assets or liabilities are particularly important.
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The comparison between the book value and the fair value of the Company's assets and liabilities as of June 30™,
2021 is given below:

June 30%", 2021 December 31%, 2020

(in thousands Euro)

Real estate investments 754,311 754,311 755,382 755,382
Other tangible assets 1,280 1,280 1,381 1,381
Intangible assets 288 288 257 257
Investments accounted for using the equity method 53,000 53,000 47,131 47,131
Non-current deferred tax assets 21 21 20 20
Derivatives 66 66 40 40
Inventories 2,672 2,672 2,707 2,707
Trade and financial current receivables 13,516 13,516 15,330 15,330
Cash and cash equivalents 52,039 52,039 48,653 48,653
Non-current assets held for sale - - 4,300 4,300
Assets 877,193 877,193 875,201 875,201
Non-current bank borrowings 246,343 250,113 316,973 320,557
Other liabilities 16,107 16,107 17,250 17,250
Derivatives 1,258 1,258 1,663 1,663
Financial instruments 930 930 876 876
Bank borrowings and other current lenders 93,035 93,433 22,017 22,017
Liabilities 357,673 361,841 358,779 362,363

The Company does not own capital instruments valued at cost.
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The summary table below shows the hierarchy in the measurement of the fair value as of June 30, 2021 and
December 31%, 2020.

June 30%, 2021

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

Real estate investments 754,311 - - 754,311
Other tangible assets 1,280 - - 1,280
Intangible assets 288 - - 288
Investments accounted for using the equity method 53,000 - - 53,000
Non-current deferred tax assets 21 - - 21
Derivatives 66 - 66 -
Inventories 2,672 - - 2,672
Trade and financial current receivables 13,516 - - 13,516
Cash and cash equivalents 52,039 - - 52,039
Assets 877,193 - 66 877,127
Non-current bank borrowings 250,113 - 250,113 -
Other liabilities 16,107 - - 16,107
Derivatives 1,258 - 1,258 =
Financial instruments 930 - - 930
Bank borrowings and other current lenders 93,433 - 93,290 143
Liabilities | 361,841 | - | 344,661 | 17,180 |

December 31%, 2020

Quoted prices in
active markets

(in thousands Euro) Observable inputs | Unobservable inputs
Total amount

(Level 1) (Level 2) (Level 3)
Real estate investments 755,382 - - 755,382
Other tangible assets 1,381 - - 1,381
Intangible assets 257 - - 257
Investments accounted for using the equity method 47,131 - - 47,131
Deferred tax assets 20 - - 20
Derivatives 40 = 40 =
Inventories 2,707 - - 2,707
Trade and financial current receivables 15,330 - - 15,330
Cash and cash equivalents 48,653 - - 48,653
Non-current assets held for sale 4,300 - - 4,300
Assets 875,201 - 40 875,161
Non-current Bank borrowings 320,557 - 320,557 -
Other liabilities 17,250 - - 17,250
Derivatives 1,663 - 1,663 -
Financial instruments 876 - - 876
Current bank borrowings 22,017 - - 22,017
Liabilities 362,363 - 322,220 40,143
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30. Risks, guarantees and 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 in
the prices of properties in the portfolio or in rental values
resulting from adverse changes of macroeconomic variables,
the local and international political context, the property
market, the specific characteristics of the properties owned
by the Company and/or structural changes in tenant habits.

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

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

- tenants;

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

- counterparties in real estate transactions.

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

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

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

- the inability to obtain funds in the market and generate
adequate operating cash flows (i.e., “funding liquidity risk”);
- the inability to monetise one's assets (i.e., “market liquidity
risk”).

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

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

Considering the health emergency resulting from the spread of the Covid-19,
the Company carefully assesses and monitors the impacts on property values
by conducting targeted stress tests, with particular reference to the most
exposed tourist-accommodation and retail assets, which however, they
constitute a very limited portion of the Company's portfolio. Based on the
results of the analyses, also taking into account assessments of the possible
evolutions of the use of spaces as a result of the so-called “Smart-working”,
the Company adapts, where appropriate, the management and enhancement
strategies of the properties to contain the impacts and mitigate the risk.
During the on-boarding phase, the Company analyses and continuously
monitors the risks of non-compliance of tenants and other significant
counterparties (e.g. solvency and creditworthiness analyses, analysis of the
financial situation, references, prejudicial and negative information, etc.),
also resorting to external databases.

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

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

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

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

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

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

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

As part of the impact analyses of the Covid-19 emergency, the Company
conducts stress tests to assess the full compliance with the financial
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covenants, and the ability to meet current financial commitments and those
deriving from the expected capex plans. Based on the results of the
sensitivity analysis, the Company prepares, where appropriate, interventions
to optimize and strengthen the financial structure.

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

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

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

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

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

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

In order to contain the operational impacts of the Covid-19 emergency, the
Company has prepared timely interventions to ensure the safety of personnel
and work environments, prepare the carrying out of activities in smart-
working and raise awareness among staff on the safety measures and social
distancing even outside the workplace. These interventions are aimed at
limiting the risks of contagion without compromising the efficiency and
effectiveness of the activities since the entry into force of the first restrictive
containment measures (March 2020). Accurate protocols to prevent the risk
of infection were introduced in the buildings managed by the Company and
in the work sites, in compliance with current legislation, and interventions to
implement the requests of the tenants and adapt, where appropriate and
permitted, the policies property insurance.

Operating risk - the risk of suffering losses resulting from
the inadequacy or malfunction of procedures and internal

7  systems or external events. This risk includes the risk of
outsourcing, i.e. the operating losses arising from the
performance of the outsourced activities.

The Company continuously monitors the risk of non-compliance with

Legal and compliance risk - the risk of changes in S . . :
9 P 9 current legislation and compliance requirements. Our compliance checks

performance due to changes in the legislative framework or

8 - . . . include asset and profit tests to ensure that legal requirements, necessary to
violations of the regulations to which the Company is o . T .
. maintain the SIIQ status are met now and, in the future, as indicated in the
subject. . -
Articles of Association.
Reputational risk, like operating risk, is mitigated by adopting an adequate
organizational and control structure, consistent with international best-
practices. We also mitigate reputational risk by putting in place stringent and
Reputational risk - the current or future risk of a fall in  specific procedures such as supervising external communication, overseeing
profits or capital, resulting from a negative perception of the  interaction with stakeholders (e.g. governmental authorities) and monitoring
Company’s image by  customers, counterparties, contact with investors (e.g. complaint management).
shareholders, investors, internal resources or the Regulatory = The Company pays particular attention to full and continuous compliance
Authorities. with the ESG Standards and considers sustainability as an integral part of its
9 business by aiming to create a high-quality real estate asset, with sustainable

These risks also refer to potential value losses for long-term growth, preferring properties with potential for appreciation in the

shareholders deriving from inadequate management and time. In this context, during 2017, the Company contributed to the creation

control of environmental, social and governance standards = of a "Think Tank™ in collaboration with 5 of the most important listed real

(so-called "ESG factors™) connected to the activities carried = estate companies operating in Europe, whose activities are concentrated on

out by the Company. the discussion of issues related to sustainability and innovation. The
environmental performance of the asset portfolio, and the social and
governance performance of the Company are subject to stable monitoring
and adequate disclosure to stakeholders.

In addition to a comprehensive strategic planning and evaluation process for

Strategic risk - Pure risk and business risk; this consists of = analysis of investments, strategic risk is mitigated by the high level of

the current or prospective risk of a fall in profits or capital, experience and professionalism of Company management, with regard to the

resulting from changes in the operating environment or from  real estate market, operational/financial management, and internal controls.

10  incorrect corporate decisions, inadequate implementation of = To support the strategic planning process, the Company uses, among other

decisions, poor reaction to changes in the competitive things, market analysis to monitor the evolution of the demand for office

environment, customer behaviour or technological space and identify the factors affecting its performance. This is also in

developments. consideration of the effects of the use of smart working because of the
ongoing pandemic
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The risk model used by the Company mainly includes these five following Risk factors:

= Counterparty Risk: mainly quantifies the solvency of the subjects with which the Group has relations.
Typically: contractors, credit institutions and insurance companies;

= Liquidity Risk: analyses the impact of a negative change in some variables on the expected return (IRR to
equity) and on other parameters defined for the Group in the Business Plan (cash availability and
management of financial covenants);

= Credit Risk: deals with quantifying the risk that tenants and investors will not be able to honour the
commitments undertaken towards the Group;

= Market Risk: evaluates the performance of some real estate and financial metrics;

= Operational Risk: analyses the exposure to operational risks in the ordinary and extraordinary management
of the investment.

Guarantees and commitments

Regarding bank loans taken on by COIMA RES, the Company has agreed with the lending banks on the following
security package.

As for the loan related to Deutsche Bank portfolio:
= first mortgage of Euro 298,550 thousand;
= pledge on the COIMA CORE FUND IV units;
= pledge on operating bank accounts linked to the loan agreement.
As for the loan related to Monte Rosa and Tocqueville:
= first mortgage of Euro 140,000 thousand,;
= pledge on the COIMA CORE FUND IV units;
= pledge on operating bank accounts linked to the loan agreement;
= disposal of receivables related to rents, insurance claims and any other receivables arising from disputes
against consultants engaged for the due diligence on the property.
As for the loan related to Pavilion:
= first mortgage of Euro 63,000 thousand,;
= pledge on operating bank accounts linked to the loan agreement;
= disposal of receivables related to rents, insurance claims and any other receivables arising from disputes
against consultants engaged for the due diligence on the property.

Regarding the loan of our 100% owned subsidiary COIMA RES SIINQ I, the Company has agreed with the lending
banks on the following security package:
= first mortgage of Euro 40,000 thousand;
= pledge on the subsidiary shares;
= pledge on operating bank accounts linked to the loan agreement, excluding the ordinary account;
= disposal of receivables related to Deruta rents, insurance claims and any other receivables arising from
disputes against consultants engaged for the due diligence on the property.

Following the stipulation of the financing of the existing properties COIMA CORE FUND VI, has granted the
following guarantees to banks:
= first mortgage of Euro 156,000 thousand;
= pledge on bank accounts held at BFF Bank;
= disposal of receivables, in favour of the financing bank, related to rents, insurance contracts and warranties
issued to the fund, to guarantee the proper fulfilment of obligations of tenants.

In addition to this, COIMA CORE FUND VI has contributed to the modernization and redevelopment of the
Gioiaotto property made by the NH Hotel tenant for a total amount of Euro 1,400 thousand, of which Euro 1,260
thousand already paid.
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Regarding the participation in COIMA OPPORTUNITY FUND I, COIMA CORE FUND VI has residual capital
payment commitments amounting to Euro 17,4 million.

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

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

Finally, regarding the financing of Feltrinelli Porta VVolta, the guarantees granted are as follows:
= first mortgage for Euro 135,969 thousand;
= pledge on operating current accounts linked to the loan agreement;
= assignment of receivables arising from insurance and guarantees issued in favour of the fund

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

Relating to the Porta Nuova Bonnet Fund, the Company had a commitment of Euro 27,429 thousand of capital
payment, of which Euro 2,429 thousand subscribed in March 2021, already paid.

As of June 11, 2020, COIMA RES has signed a binding agreement for the acquisition of a stake between 10% and
25% in the real estate fund Porta Nuova Gioia, manged by COIMA SGR, which owns the property currently being
developed called “Gioia 22” situated in Via Melchiorre Gioia 22 in Milan.

The closing of the transaction is expected by the end of 2021 or the beginning of 2022, subject to certain transaction
conditions, including 75% of the property being lease. The exact stake to be acquired by COIMA RES in the
property will be determined by COIMA RES, at its discretion, within the abovementioned range, in proximity of the
closing. Today the estimate purchase price is between Euro 22 million and Euro 56 million.
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31. Related parties

Related party transactions are listed below:

COIMA SGR S.p.A. 178 1,164 1,962
COIMA REM S.r.l. - 195 474
Porta Nuova Garibaldi Fund 650 721 58
Consorzio Porta Nuova Garibaldi - 46 74
Infrastrutture Garibaldi - Repubblica - - 3
Fondazione Riccardo Catella - - 5]
Senior managers - 36 142
Directors - 1,523 637
Board of Statutory Auditors - 62 62
Total amount 828 3,747 3,417

Also note that the Company has signed the following service agreements with related parties in line with market
standards:
= Asset Management Agreement with COIMA SGR S.p.A.;
= agreement with COIMA REM S.r.1. for the supply, by the latter, of development and project management
services, as well as property and facility management services;
= lease agreement related to the new headquarter of the Company signed on July 21%, 2017, with Porta
Nuova Garibaldi Fund, managed by COIMA SGR S.p.A..
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CERTIFICATION BY THE CEO AND BY THE MANAGING DIRECTOR RESPONSIBLE
FOR THE PREPARATION OF THE CORPORATE ACCOUNTING DOCUMENTS
RELATING TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS AS OF JUNE 30", 2021

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

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

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

2. Inthis regard, we also note that:

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

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

3. We also certify that:

The interim condensed consolidated financial statements:
= have been prepared in accordance with the international financial reporting standards recognized in the
European Union under the EC Regulation 1606/2002 of the European Parliament and of the Council of
July 19, 2002;
= are consistent with the entries in the accounting books and records;
= are capable of providing a true and fair representation of the assets and liabilities, profits and losses and
financial position of the issuer and the group of companies included in the consolidation.
The interim condensed consolidated report on operations provides a reliable analysis of performance and
results of operations, and the Company’s situation, as well as a description of the main risks and uncertainties
to which the Company is exposed.

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

Milan, July 29™, 2021

Chief Executive Officer Manager responsible for preparing the Company’s
financial reports
Manfredi Catella Fulvio Di Gilio

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

COIMARES B 61

E-MARKET
SDIR

CERTIFIED I







DocuSign Envelope ID: 39881292-4FB3-4A30-AF85-A143F3E89890

B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2021

Accounting Period

ALM

Asset Management Agreement

Bad Leaver

Bonnet or Corso Como Place

Break Option

CBD

CBRE

CO - Investment 2SCS

COIMA CORE FUND IV

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

COIMA OPPORTUNITY FUND I or COF |
COIMA RES SIINQ |

COIMA RES SPA SHIQ

COIMA REM S.r.l. (previously COIMA S.r.l.)
COIMA SGR

Consortium Lorenteggio Village

Consortium Porta Nuova Garibaldi

Core

Core plus

Coupon

Deruta 19 or Deruta
Deutsche Bank Portfolio

Earnings per share

EBITDA

EPRA Cost Ratio

COIMARES

GLOSSARY

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

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

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

The revocation of the director in the presence of a serious, wilful or negligent non-fulfilment by
the director himself of legal or statutory obligations which is also capable of irreparably
compromising the relationship of trust between the director and the Company and which does
not therefore allow the continuation, even provisionally, of the administrative relationship.

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

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

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

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

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

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

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

Fund of which COIMA CORE FUND VI acquired 88.8% of the shares on September 30",
2019.

COIMA RES S.p.A. SIINQ I, of which COIMA RES owns 100% of the capital stock.

COIMA RES S.p.A. SIIQ with registered office in Milan, Piazza Gae Aulenti n. 12, Milan
Company Register and VAT no. 09126500967.

COIMA REM S.r.l., with registered office in Milan, Piazza Gae Aulenti no.12.

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

Consortium Lorenteggio Village, established on January 25", 2018, of which the Company
owns 34.6% of the shares.

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

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

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

The value accrued on the Financial Instrument.
Deruta is the property complex located in Milan, Via Deruta 19, acquired on January 16", 2017,
by COIMA RES SIINQ I.

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

Earnings per share is calculated as the ratio of earnings to the number of shares.

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

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

EPRA Net Initial Yield

EPRA Net Disposal Value

EPRA Net Reinstatement Value

EPRA Net Tangible Asset

EPRA topped up Net Initial Yield

EPRA Vacancy Rate

Feltrinelli Porta Volta
FFO

Gioiaotto

Good Leaver

Good Secondary location
Gross Expected Stabilised Yield

Gross Expected Stabilised Rent
Gross Initial Rent

Gross Initial Yield

Gross Stabilised Rent

Gross Stabilised Yield

Infrastrutture Garibaldi - Repubblica
Interest Coverage Ratios

Key managers

LEED Certification

MHREC S.a.r.l.

COIMARES

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

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

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

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

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

Calculated as Net Stabilised Rent divided by the gross market value of the property.
Estimated Market Rental Value (ERV) of vacant space divided by ERV of the whole portfolio.

Fund in which the Company indirectly owns about 83.5% of the shares.

Funds From Operations calculated as Core Business EBITDA less net interest expense. The
FFO is the most used indicator to evaluate the performance of a REIT

Gioiaotto is the property located in Milan, in Melchiorre Gioia 6-8, held by the Fund CCFVI
(ex MHREC Fund).

This refers to the hypotheses of: (i) failure to appoint the Director within the terms and
conditions all provided for in the agreement stipulated and / or failure to confirm / ratify the
same after the start of the negotiation of the Shares on the MTA,; or (ii) termination of the office
of Director on the occurrence of one of the hypotheses of termination of the Asset Management
Agreement indicated in art. 5.3, points (i), (iii) and (iv) of this Asset Management Agreement;
or (iii) failure to renew the office of Director for a further three years at the natural expiry of the
first three-year term and, subsequently, at the natural expiry of the second three-year term; or
(iv) non-acceptance by the Director of the proposal for the renewal of the appointment under
conditions that are worse than those applied in the previous three years; or (v) revocation of the
Director in the absence of a bad leaver hypothesis; (vi) resignation from office by the Director
in the presence of a just cause for resignation; or (vii) death of the Director (in which case the
compensation will be paid to the entitled persons).

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

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

The index is equal to the stabilized gross rent adjusted for incentives related to active
management actions.

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

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

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

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

Ratio between the NOI and interest expense.

Manfredi Catella, Matteo Rava and Gabriele Bonfiglioli

Building efficiency certification issued by the U.S. Green Building Council.

MHREC Real Estate S.a.r.l., subsidiary of COIMA CORE FUND VI (ex “MHREC”).
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Microsoft

Monte Rosa

Net Expected Stabilised Rent

Net Expected Stabilised Yield

Net Initial Rent

Net Liquidity

Net Stabilised Rent

Pavilion

Porta Nuova Bonnet

Pro-quota

Promote Fee

Qatar Holding

Recurring FFO

Sarca (o Philips)

Shareholder Return

Shareholder Return Outperformance

SIINQ

SIHQ
Tocqueville

Weighted Average Debt Maturity

Value-add

COIMARES

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

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

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

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

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

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

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

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

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

The information presented on a “pro-quota” basis is calculated considering the effective
ownership by COIMA RES of the different real estate assets, an approach similar to the
proportional consolidation.

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

Qatar Holding LLC, with headquarters in Doha, Qatar, Q-Tel Tower, PO Box 23224,
authorized by the QFC Authority with license no. 00004, wholly owned by Qatar Investment
Authority, a sovereign fund of the State of Qatar. Qatar Holding LLC carries out, in particular,
support activities to the Qatar Investment Authority with regard to the development, investment
and management of the funds of the State of Qatar, though, in particular, the evaluation, sale
and management of forms of investment of any kind nature, carrying out any functional activity
for this purpose.

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

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

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

The amount in euros for which the Shareholders Return is higher than a level that would have
produced a specific Shareholder Return.

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

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

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

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

EYSpA Tal: +39 02 72121
Wia Meravigli, 12 Fax- +38902 722122037
201 23 Milano @y.com

Bullding a better
wigerking 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, 51D

Introduction

We have reviewed the interim condensed consolidated financial statements, comprising the interim
condensed consolidated statement of financial position, the interim condensed consolidated
statement of profit/({loss), the interim condensed consolidated statement of other items in the
comprehensive income statement, the interim condensed consolidated statement of changes in
shareholder’'s equity, the interim condensed consolidated cash flows statement and the related
explanatory notes of COIMA RES 5.p.A. SIJ and its subsidiaries (the "COIMA RES Group™) as of 30
June 2021. The Directors of COIMA RES 5_p.A. 5110 are responsible for the preparation of the interim
condensed consolidated financial statements im conformity with the International Financial Reporting
Standard applicable to interim financial reporting (MAS 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 1957, A review of interim
condensed consolidated 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
International Standards on Auditing (154 Italia) and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinien on the interim condensed consolidated 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, 2021 are not
prepared, in all material respects, in conformity with the International Financial Reporting Standard
applicable to interim financial reporting (1AS 34) as adopted by the European Union.

Milan, July 30, 2021

EY S.pA.
Signed by: Aldo Alberto Amorese, Auditor

This report has been transkated into the English language salely for the convenience of international
readers

G Suppt. 13 - IV St Spactale ded 170201008

A mambar Srm of Bt & Yousg Siobl Limitsd
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INDEPENDENT APPRAISERS’ REPORTS

CERTIFICATE FOR FINANCIAL
STATEMENT

In respect of:

eofthe b dings belon q orfio e ( A RES SPA
= 10 oy LU

(This copy of this Certificate has been translated for information purposes only. In case of doubt or
discrepancies the lfalian version shall be read and it shall prevail)

On behalf of:

30 June 2021
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Legal Notice and Disclaimer

This valuation reporf (the “Report™) has been prepared by CBRE Valuation S.p.A. ("CBRE") exclusively for COIMA
RES SPA SNQ (the “Client”) in accordance with the ferms of engogement enfered info between CBRE and the
client dated 17 June 2020 (“the Instruction”). The Report is confidential to the Client and any other Addressees
named herein and the Client and the Addressees may not disclose the Report unless expressly permitted to do
so under the Insfruction.

Where CBRE has expressly agreed (by waoy of a relionce letter) that persons ofher than the Client or fthe
Addressees can rely upon the Report (a “Relying Party™ or “Relying Parties”) then CBRE shall have no greater
liability to any Relying Parfy than it would hove if such party had been named as a joint client under the
Instruction.

CBRE’s maximum aggregate liability to the Client, Addressees and to any Relying Parties howsoever arising
under, in connection with or pursvant to this Report and/or the Instrucfion together, whether in contract, torf,
negligence or otherwise shall not exceed the lower of:

(i) 25% of the value of the properfy fo which the Instruction relates (as at the valuation date); or
(ii) €10 million (10,000,000.00 Euro).

Subject fo the ferms of the Instruction, CBRE shall not be liable for any indirect, special or consequential loss or
damage howsoever caused, whether in confract, tort, negligence or otherwise, arising from or in connection with
this Reporf. Nothing in this Report shall exclude liability which cannot be excluded by law.

If you are neither the Clienf, an Addressee nor a Relying Party then you are viewing this Report on a non-reliance
basis and for infermational purposes only. You may not rely on the Report for any purpose whatsoever and CBRE
shall not be liable for any loss or damage you may suffer {whether direct, indirect or consequential) as a result
of unauvthorised use of or reliance on this Report. CBRE gives no underfoking fo provide any additional
information or correct any inaccuracies in the Report.

If another CBRE Group entify contributes fo the preparation of the Reporf, that enfify may co-sign the Report
purely fo confirm ifs role os contributar. The Clienf, Relying Party or any other Addressees named herein
acknowledge that no duty of care, whether existing under the Instruction or under the Report, shall extend to
such CBRE Group entify and the Client, Relying Party or any other Addressees named herein hereby waive any
right or recourse against such CBRE Group entity whether arising in confract, tort, negligence or otherwise. CBRE
shall remain solely liable fo the client in accordance with the ferms of the Instruction.

MNone of the informafion in this Report consfitufes advice as to the merifs of enfering into any form of transaction.

If you do not understand this legal nofice then it is recommended that you seek independent legal advice.

CBRE
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COIMA RES 5.p.A. SIIQ - CBRE PROJECT REFEREMCE 20-64VAL-0437
PIAZZA GAE AULEMTI, 12 — 20124 MILANO (ITA)
DATE OF VALUATION: 31 DECEMBER 2020

CONTENTS

PART | CERTIFICATE FOR FINANCIAL STATEMENT

The property details and specific assumptions and findings, that are not expressly covered within the
subject Valuation Report, on which each valuation is based are as set out in each property report.
Property Reports have to be read in conjunction with the subject Valuation Report, certificate and the

Terms of Reference and Basis of Value that is detailed within.

CBRE
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COIMA RES S.p.A. SIIQ - CBRE PROJECT REFERENCE 20-64VAL-0437
PIAZZA GAE AULENTI, 12 — 20124 MILANO (ITA)
DATE OF VALUATION: 31 DECEMBER 2020

CERTIFICATE FOR FINANCIAL STATEMENT

Report Date

Addressee (or Client)

The Properties

Property Description

Ownership Purpose

Instruction

Valuatien Date
Capacity of Valuer
Purpose

Fair Value

Service Agreement

Market Conditions

COIMARES

271 July 2021

COIMA RES 5.p.A. SIlQ
Piazza Gae Aulent, 12
20124 Milano (MI) — ltaly

For the attention of:

Mr Emiliano Mancuso

MNo. 3 real estate properties owned by COIMA RES S.p.A. SIIQ, as reported in the
attached schedule.

The portfolio includes 2 office properhes and a building used as audiforium/event
space; the assets are located in the centfral and semi-central area of Milana. For
the details see the attached table.

Investment

To value the unencumbered Freehold interest in the Properties on the basis of Fair
Value (corresponding to the Market Value in accordance vath IFRS 13) as at the
valuation date in accordance wath the terms of engagement entered info between
CBRE and the addressee dated 28 Apnl 2020 (ref. Of. n.100/20) and accepted
on 11 June 2020.

30 June 2021
External Valuer, as defined in the current RICS Valuahon.

Financial document [te be included in the balance sheet of the company].

Fair Value as at 30 June 2021:

€ 195,800,000.00 (Euro One Hundred Minety Five Million Eight Hundred
Thousand/00) exclusive of V.A.T.

Our opinion of value is based upon the Scope of Work and Valuahon Assumphons
attached.

The outbreak of the Novel Caronavirus (COVID-19), declared by the World Health
Organisaton as a “Global Pandemic” on the 11th March 2020, continues to affect
economies and real estate markets globally. Mevertheless, as at the valuation
date, property markets are mostly funchoning again, vwath transachon volumes and
other relevant evidence at levels where encugh market evidence exists upon which
to base opimions of value. Accordingly — and for the avoidance of doubt — cur

valuation 1s not reported as being subject to ‘matenal valuahon uncertainty’, as
defined by VPS 3 and VPGA 10 of the RICS Valuahon — Global Standards.

CBRE
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COIMA RES 5.p.A. SIIQ - CBRE PROJECT REFEREMCE 20-64VAL-0437
PIAZZA GAE AULENTI, 12 — 20124 MILANO (ITA)
DATE OF VALUATION: 31 DECEMBER 2020

This explanatory note has been included to ensure transparency and fo provide
further insight as to the market context under which the valughon opimion was
prepared. In recognihion of the potential for market condihions fo move rapidly in
response to changes in the control or future spread of COVID-19, we highlight
the importance of the valuation date.

In the case of development valuations, we would draw your aftention to the fact
that, even in normal market condions, the residual method of valuation 1s very
sensitive o changes in key inputs, with small changes in vanables (such as the
timing of the development, finance/construction costs and sales rates) having a
disproportionate effect on land value. Consequently, in the current market
conditons — with the potenfial for cost volatlity, supply and timing issues,
fluctuating finance rates, liquidity issues and reduced transachonal volumes — it 13
inevitable that there 1s even greater uncertainty, with site values being suscephble
te much more vanance than nermal.

In ltaly since the 23™ February 2020, the Government tock immediate actions (ref.
DPCM 23™ February 2020 and subsequent) to tackle the spread of Coronavirus,
including home quarantine and other restrichons. The achvities against the talian
Government's Coronavirus are resumed with new ordinances starfing from the
Prime Ministenal Decree (DPCM) dated October 18, 2020 (and subsequent).

Rental Income The valuation we have prowvided reflects the rental income as at the daote of
valuahon, as set out within this repart, which you have confirmed to be correct and
comprehensive. It also reflects any issues concerning the antiapated cash-flow that
you have adwised us of, as set out within thizs report. Given the uncertainties
relating to the Cowid-19 virus and the current restrichons on business achwihes, it
15 possible that there will be sigmificant rental defaults and/or insolvencies leading
to voids and a resulting shortfall in rental income. Should this occur, there will be
a negative impact on the value of the subject property.

Special Assumptions MNone

Compliance with The Valuation has been prepared in accordance with the RICS Valuation — Global

Valuation Standards Standards 2017 which incorporate the International Valuation Standards [“the Red
Book™).

We confirm that we have sufficient current local and national knowledge of the
particular property market involved and have the skills and understanding tfo
undertake the Valuation competently.

Where the knowledge and skill requirements of the Red Book have besn met in
aggregate by more than one valuer wathin CBRE, we confirm that a list of these
valuers has been retained wathin the working papers, together with confirmation
that each named valuer complies with the requirements of the Red Book.

This Valuation is a professional opinion and is expressly not intended to serve as
a warranty, assurance or guarantee of any particular value of the subject property.
Other valuers may reach different conclusions as to the value of the subject
property. This Valuation is for the sole purpose of providing the intended user wath
the Valuer’s independent professional opinion of the value of the subject property
as at the Valughon date.

_ERTIFICATE FOR FINAMCIAL STATEMENT 5 CBRE
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COIMA RES 5.p.A. SIIQ - CBRE PROJECT REFEREMCE 20-64VAL-0437
PIAZZA GAE AULENTI, 12 — 20724 MILANO (ITA)
DATE OF VALUATION: 31 DECEMEBER 2020

Assumptions The Property details on which each Valuahon are based are as set out in this
report. We have made various assumphions as to tenure, lething, taxaton, town
planning, and the condition and repair of buildings and sites — including ground
and groundwater contamination — as set out below.

If any of the information or assumptions on which the Valuation is based are
subsequently found to be incorrect, the Valuation figures may also be incorrect
and should be reconsidered.

Variation from Standard MNone.
Assumptions

Valuer The Properties have been valued by a valuer who 15 qualified for the purpose of
the Valuation in accordance with the Red Book.

Independence The total fees, including the fee for this assignment, earned by CBRE Valuation
S.p.A. [or other companies forming part of the same group of companies in Faly]
from the Addressee [or other companies forming part of the same group of
companies] is less than 5.0% of the total ltaly revenues.

Previous Involvement & We confirm that we have previously valued on your behalf, until 31/12/2019, all
Conflict of Interests properfies on a half-yearly basis and that the present Instruchon is a renewal of
the previous engagement with you.

We confirm that other CBRE business lines have not had any previous, nor current,
matenal involvement with the Properhies or the parties involved (the Chent or the
current Owner) and have no personal interest in the outcome of the valuation —
nor are we aware of any conflicts of interest that would prevent us from exercising
the required levels of independency and objectivity.

Disclosure CBRE Valuation S.p.A. has carried out Valuation services only on behalf of the
addressee for between 5 and ? years.

Reliance This report is for the use only of the following parties:
(1) the addressee of the Report; and

(u) the Parhes which have received the written consent by CBRE through a rehance
letter;

for the specific purpose set out herein and no responsibility is accepted to any third
party for the whole or any part of its contents.

— : CBRE
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Publication Meither the whole nor any part of our report nor any references thereto may be
included in any published document, circular or statement nor published in any
way without our prior written approval.

Such publication of, or reference to this report will not be permitted unless it
contains a sufficient contemporaneous reference to any departure from the Red
Book or the incorporation of the special assumptions referred to herein.

Yours faithfully Yours faithfully

S D

Davide Cattarin Doris Mininni
Managing Direcior Senior Surveyor

For and on behalf of In nome e per conto di
CBRE Valuation 5.p.A. CBRE Valuation S.p.A.
+39 02 9974 6933 +39 02 99746972
davide.cattarin@cbre.com dons.mininmi@chre.com

CBRE Valuation 5.p.A.

Valuation Advisory Services

Piozza degh Affan 2

20123 Milan

Project reference: 21-64VAL-0202
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SCHEDULE OF VALUES

FAIR VALUE

TOWN ADDRESS USE 30,06.2021
Milana Viia Monte Rosa, 73 Offiee 61,700,000 £
Milana Via Tocquaville, 13 Office 60,900,000 £
Milona  Fiazza Gz Sulenti, 10 Audifarium 73,200,000 €
TOTAL 195,800,000 €

Starhing from the Fair Value, correspeonding to the ‘Market Value’ in accordance wath IFRS 13, the Client has
requested to defermine the relative transaction price.

According to the International Valuation Standards (IVS) and the Red Book, the Market Value represents the
figure that would appear in a hypothefical contract of sale, or equivalent legal document, at the valuation date

(Red Book VPS4.4.1).

Investors could require at the outset an indication of the purchase costs in order to figure out the total cost and
appreciate the yield profile of the operation. Should details relative to the purchase modalifies and an
appropriate fiscal opinion not be present, the price stated in this report shall be considered just indicative.

However, it should be noted that the determination of these costs, as % on the fair value, 1s not uniquely defined
during the valuafion, as it depends from a series of variables which cannot be standardized at the outset; the
transachion costs change according to the purchaser (ltalian Fund, Foreign Fund, private, ete..), building fypology

and acquisition typology (‘asset deal” or ‘share deal’).

Based on the information and benchmark received, we summanze below the acquisition costs and their % on
the Market Value, according to the assumed real estate operation:

Stamp Duty (% of the Fair Value)
o 2% (in case of “asset deal” wath ltalian Fund)
* 4% (in case of “asset deal” vath Foreign Fund)
*  0.14% (in case of “share deal”}
other (based on the scope)
Legal Fees (EDD, TDD, LDD, etc.)
o 0.5% of the Fair Value (indicative but it could be higher)
Agent Fees (Broker)
*  between 0.5% and 1.0% of the Market Value (but it could be higher)
Registration tax (sometimes considered, but negligible)

*  £200 (one-off].

So, without precise indication of aperation typology and without a fiscal opinion, it is impossible to define

uniquely the fransaction price.

In summary, if we consider a transachion per ‘asset deal’, the purchase costs vary normally between 3.5% and
5.5% on the Fair Value [corresponding fo the ‘Market Value' in accordance with IFRS 13), without excluding

cases which differ from this prachce.

It is clear that, without further details, it is necessary fo refer to an hypothetic transaction where the invalved
subjects use all possible processes to mimimize the fiscal impact on the final price: in this specific case of
transachons where it is not possible fo apply a ‘share deal’ model, this reflects a percentage of 3.5% (‘assst

deal’).

SCHEDULE OF VALUES G CBRE
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In conclusion, assuming an ‘asset deal’ for the subject property, a transaction price would be equal to:

TOWN ADDRESS USE S THH“(II:?;: :::::E
Milana \iio Monte Rosg, 93 ffice 63,860,000 £
Milano Via Tooquenille, 13 Dffice 63,032,000 £
Milono  Piazza Gae Aulenti, 10 Auditarium 75,762,000 £
TOTAL 202,654,000 €

SCHEDULE OF VALUES 10 CBRE
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SOURCES OF INFORMATION AND SCOPE OF WORKS

Sources of Information We have carried out our work based upon information supplied to us by the Client
as set out wathin this report, which we have assumed to be correct and
comprehensive.

*  Updated Rent roll;

* Costs to be paid by the Property owner (Property Tax IMU/TASI and

Insurance);
*  MNew floor area and assumed total capex;

*  Agreements modifying the lease contracts Sisal 5.p.A. e SGB S.r.l.

The Property Our report contains a brief summary of the Property details on which our Valuahon
has been based.

Inspection As instructed, the properties have been internally inspected on an annual basis and
the last inspection was carried out by Bortignon Michela on 31/05/2021 for the asset
in Milan, via Monte Rosa and on 08/06/2021 for the assets in Milan, via Tocqueville

and piazza Gae Aulenhi.

Areas We have not measured the Property but have relied upon the floor areas provided to
us by the Chent, as set out in this report], which we have assumed to be correct and
comprehensive, and which you have advised us have been calculated using ltalian
market practice measurement methodology as set out below.

In ltaly the market prachice uses the Gross Leasable Area [GLA].

The Gross Leasable Area [GLA] is defined as the total, typically un-weighted, amount
of floor space, with the exception of parking areas, capable of producing income
within a commercial property. It does not include portions that de not produce
income for the Property owner. Therefore, areas such as the following are typically,
but not always, excluded: verhical connechions [stairwells, hifts and landings], technical
spaces, shafts, common spaces [lobby, meeting rooms], etc.

Should a building be let to a single tenant having exclusive use of the common areas
or should the commen areas of a mulh-tenant property be parhcularly prestigious,
for example, these areas may be included within the calculation of GLA. It 1s fo note
that parking areas, excluded from GLA, are included within the potential rent build-
up of a property en a unitary basis [fotal number of covered and uncovered units].

Environmental Matters We have not undertaken, nor are we aware of the content of, any environmental
audit or other environmental inveshgation or sail survey which may have been carried
out on the Properties and which may draw attention to any contamination or the
possibility of any such contamination.

We have not carned out any investigations into the past or present uses of the
Properties, nor of any neighbounng land, in order to establish whether there 1s any
potential for contamination and have therefore assumed that none exsts.

Services and Amenities We understand that all main services including water, drainage, electricity and
telephone are available to the Properties. Mone of the services have been fested by

Us.

CBRE
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Repair and Condition  We have not carried out building surveys, tested services, made independent site
inveshigations, nspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any inveshgations o be carned
out to defermine whether or not any deleterious or hazardous matenals or techniques
have been used, or are present, in any part of the Properfies. We are unable,
therefore, to give any assurance that the Properties are free from defect.

Town Planning We have made Planning enquines only consulting the institutional websites. We
cannot, therefore, accept responsibility for incorrect informaton or for matenal
omissions in the information supplied to us.

Titles, Tenures and Details of title/fenure under which the Properties are held and of lethings to which it

Lettings is subject are as supplied to us. We have not generally examined nor had access to
all the deeds, leases or other documents relating thereto. Where information from
deeds, leases or other documents is recorded in this report, it represents our
understanding of the relevant documents. We should emphasise, however, that the
interpretation of the documents of fitle [including relevant deeds, leases and planning
consents] 1s the responsibility of your legal adwiser.

We have not conducted credit enquiries on the finanaial status of any tenants. We
have, however, reflected our general understanding of purchasers’ likely perceptions

of the finanaal status of tenants.

ATICOMN AND SCOPE OF WORKS 12 CBHE
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VALUATION ASSUMPTIONS

Capital Values

Rental Values

The Property

COIMARES

The Valuation has been prepared on the basis of "Fair Value" [in accordance with the
International Financial Reporting Standard [IFRS] 13], which defined as:

"The price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants ot the measurement date.”

"Fair Value", for the purpose of financial reporting under IFRS 13, is effectively the

same as "Market Value", which 1s defined as:

"The estimated amount for which an asset or liability should exchange on the
Valuatien date betwesen a walling buyer and a willing seller in an arm's-length
transachion, after proper marketing and where the parties had each acted
knowledgeably, prudently and without compulsion.”

The Valuation represents the figure that would appear in a hypothetical contract of
sale at the Valuation date. Mo adjustment has been made to this figure for any
expenses of acquisition or realisation - nor for taxafion which might arise in the event

of a disposal.

Mo account has been taken of any inter-company leases or arrangements, nor of
any mortgages, debentures or other charge.

Mo account has been taken of the availability or otherwise of capital based
Government or European Community grants.

Unless stated otherwise rental values indicated in our report are those which have
been adopted by us as appropriate in assessing the capital value and are not
necessanly appropnate for other purposes, nor do they necessanly accord with the

definihon of Market Rent in the Red Boaok, which 15 as follows:

"The estimated amount for which an interest in real property should be leased on the
Valuation dote between a willing lessor and a willing lessee on appropriate lease
ferms in an arm's-length transaction, after proper marketing and where the parties
had each acted knowledgeably, prudently and without compulsion.".

Where appropriate we have regarded the shop fronts of retaill and showroom
accommadation as forming an integral part of the building.

Londlord’s fisdtures such as lifts, escalators, central heating and other normal service
installations have been treated as an integral part of the building and are included
within our Valuations.

Process plant and machinery, tenants’ fitures and specialist trade fithings have been
excluded from our Valuahons.

All measurements, areas and ages quoted in our report are approxamate.

CBRE
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Environmental Matters

Repair and Condition

COIMARES

In the absence of any infermation to the contrary, we have assumed that:

[a] the Properties are not contaminated and are not adversely affected by any existing
or proposed environmental law;

[b] any processes which are carned out on the Properties which are regulated by

environmental legislation are properly licensed by the appropnate authorthes;

[€] the Properties possess current the energy performance cerhificates [APE - Aftestato

di Prestazione Energetfica or equivalent] as required under government direchves;

[d] the Properties are either not subject to flooding nisk or, if they are, that sufficient
flood defences are in place and that appropnate building insurance could be

obtained at a cost that would not matenally affect the capital value.

[g] the Properhes are not subject to any seismic nsk or if it 15, possesses building
charactenshcs in ine with the relevant legislaton. In addihon, an appropnate
insurance policy could be obtained without such affeching the Value Assumphons

considered within this report.

In the absence of any information to the contrary, we have assumed that:

[@] there are no abnormal ground conditions, nor archasological remains, present
which might adversely affect the current or future occupation, development or value

of the Properfies;
[b] the Properties are free from rot, infestation, structural or latent defect;

[€] no currently known deleterious or hazardous matenals or suspect techriques have
been used in the construction of, or subsequent alterafions or addihons to, the

Properhes; and

[d] the services, and any associated controls or sofbware, are in working order and
free from defech.

We have otherwise had regard to the age and apparent general condifion of the
Properties. Comments made in the Property details do not purport to express an
opinion about, or advice upon, the condihon of uninspected parts and should not be
taken as making an implied representation or statement about such parts.

; CBRE
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Title, Tenure, Lettings, Unless stated otherwise within this report, and in the absence of any information to
Planning, Taxation and the contrary, we have assumed that:
Statutory & Local

Authority requirements [a] the Properties possesses a good and marketable htle free from any enercus or

hampering restrichons or conditions;

[b] the buildings have been erected either prier to planning control, or in accordance
with planning permissions, and have the benefit of permanent planning consents or

exishing use nghts for their current use;
[c] the Properties are not adversely affected by town planning or road proposals;

[d] the builldings comply with all statutory and local authority requirements including
building, fire and health and safety regulatons;

[e] only minor or inconsequential costs will be incurred If any modifications or
alterations are necessary in order for occupiers of the Properties to comply wath the
provisions of the relevant disability discrimination legislation;

[f] there are no tenant’s iImprovements that will matenally affect our opinion of the

rent that would be obtained on review or renewal;
[g] tenants wall meet their obligations under their leases;

[h] there are ne user restrichions or other restnchve covenants in leases which would

adversely affect value;

[1] where appropnate, permission to assign the interest being valued herein would
not be withheld by the landlord where required;

[I] vacant possession can be given of all accommodation which is unlet or is let on a
service occupancy; and

[k] in ltaly, it is common and often advantageous from a fiscal standpoint for transfers
of real estate to take place via transfers of the capital of real estate companies [so-
called share deal as oppesed to asset deal]: the taxahion level applied cannot be
standardized, but must be evaluated on a case-by-case basis. In order to define the
Total Purchase Price, the purchaser’s costs or acguisihon fees [i.e. technical and legal
fees, stamp duty, agent fees, etc.], as ot the Valuation Date should be added. All
rents and capital values, costs and other figures stated in this report are exclusive of

VAT,

ALUATION ASSUMPTIOMNS 15 CBRE
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Legal Notice and Disclaimer

This valuation report (the “Report”) has been prepared by CBRE Valuation S.pA. ("CBRE") exclusively for COIMA
RES 5.p.A. SIINQ | (the “Client”) in accordance with the ferms of engagement enfered into between CBRE and
the client dated 5 June 2020 (“the Instruction”). The Report is confidential fo the Client and any other Addressees
named herein and the Client and the Addressees may not disclose the Reporf unless expressly permitted to do
so under the Insfruction.

Where CBRE has expressly agreed (by way of a reliance letter) that persons other than the Client or the
Addressees can rely upon the Report (o “Relying Party” or “Relying Parties”) then CBRE shall have no greater
liability to any Relying Party than it would have if such party had been named as o joint client under the
Instruction.

CBRE’s maximum aggregate liability to the Client, Addressess and fo any Relying Parties howsoever arising
under, in connection with or pursuant to this Report and/or the Instruction together, whether in confract, tort,
negligence or otherwise shall not exceed the lower of:

(i) 25% of the value of the property to which the Instruction relafes (as at the valuation date); or
(i) €10 million (10,000,000.00 Euro).

Subject to the ferms of the Instruction, CBRE shall nof be liable for any indirect, special or consequential loss or
damage howsoever caused, whether in confract, fort, negligence or otherwise, arising from or in connection with
this Reporf. Nothing in this Report shall exclude liability which cannot be excluded by law.

If you are neither the Clienf, an Addressee nor a Relying Party then you are viewing this Report on a non-reliance
basis and for informational purposes only. You may not rely on the Report for any purpose whatsoever and CBRE
shall not be liable for any loss or damage you may suffer {whether direct, indirect or consequential) as o result
of vnauthorised vse of or reliance on this Reporf. CBRE gives no underfaking fo provide any addifional
informafion or correct any inaccuracies in the Report.

If another CBRE Group entity contributes o the preparation of the Report, that entity may co-sign the Report
purely to confirm ifs role as contributor. The Clienf, Relying Party or any ofher Addressees named herein
acknowledge that no duty of care, whether existing under the Instruction or under the Report, shall extend to
such CBRE Group entity and the Client, Relying Party or any other Addressees nomed herein hereby waive any
right or recourse against such CBRE Group entify whether arising in contract, fort, negligence or otherwise. CBRE
shall remain solely liable fo the client in accordance with the terms of the Insfruction.

None of the information in this Report constifutes advice as to the merits of enfering info any form of fransaction.

If you do not understand this legal notice then it is recommended fthat you seek independent legal advice.

CBRE
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EXECUTIVE SUMMARY

V’f Parcs Lamhim

Lanbme FEE Rl Bodies
3 LAMERATE

THE PROPERTY

Address: Via Privata Deruta, 19 — 20132 Milano (M) - Kaly

Main use: Office

Property including two separate Class A buildings called “Building A" and “Building B".

Building A is arranged over ground floor, & floors above ground and 2 basement levels. Building B 1s arranged
over ground floor, 7 floors above ground and 2 basement levels. The basement levels house 200 parking
spaces, the external area at ground floor counts some 30 uncovered parking spoces.

The complex, following the lease termination notice from the two lease agreements currently in place sent by
the tenant on 2% Apnl 2021, will be vacant from 16 May 2022 and if will be subject to a requalification process,
aimed to ophimize the spaces and to relet the at market level.

TENURE

CBRE VALUATIOM 5.p.A. has not generally examined nor had access fo all the deeds, leases or other documents
relating thereto. As communicated by the Client, we understand that the Property i1s held on freehold basis by
“COIMA RES S.p AL SIING 17,

TENANCIES

Buildings A and B are fully let o Banca Mazionale del Lavoro 5.p.A.. The two lease contracts in place have a
fixed duration of 6 years starting from 01/01,/2016 and can be renawed for further 6 years upon first lease
expiry date. The tenant has the right to recede from the contracts from 31/12/2021 with advance notice at least
12 months before.

On 29 April 2021 the tenant sent lease termination nofice from the two lease agreements currently in place,
starting from 16 may 2022.

FAIR VALUE AS AT 30.06.2021

£€41,800,000.00 (EURO FOURTY ONE MILLION EIGHT HUNDRED THOUSAND/00 EUROS) exclusive of
VAT,

Split ups as follows:

Building A: € 20,100,000.00 (Euro Twenty Million One Hundred Thousand/00) exclusive of VAT
Building B: € 21,700,000.00 (Eure Twenty-One Million Seven Hundred Thousand/00) exclusive of VAT.

_UTIVE SUMMAR & CBRE
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We have valued sach property individually and no account has been taken of any discount or premium that
may be negohated in the market if all or part of the porffolio was to be marketed simultaneously, either in lots
or as a whole. The Aggregate Market Value above is provided for information purposes only and you should
refer to the main report for the individual property valuations.

Fair Value

Our opinion of Fair Value is based upon the Scope of Work and Valuation Assumptions attached and has been
primarily denved using comparable recent market transachons on arm’s length terms, where available.

Starting from the Fair Value, corresponding to the ‘Market Value” in accordance with IFRS 13, the Client has
requested to determine the relative transaction price.

According to the International Valuation Standards (IVS) and the Red Book, the Market Value represents the
figure that would appear in a hypothehcal contract of sale, or equivalent legal document, at the valuahon date

{Red Book VPS4.4.1).

Investors could require atf the outset an indication of the purchase costs in order fo figure out the total cost and
appreciate the yield profile of the operafion. Should defails relative fo the purchase modaliies and an
appropriate fiscal opinion not be present, the price stated in this report shall be considered just indicative.

However, it should be noted that the determination of these costs, as % on the fair value, 1s not uniquely defined
during the valuchon, as it depends from a senes of vanables which cannot be standardized at the ocutsef; the
transaction costs change according to the purchaser (ltalian Fund, Foreign Fund, private, etc..), building typology

and acquisiion typology (‘asset deal’ or ‘share deal’).

Based on the information and benchmark received, we summarize below the acquisiion costs and their % on
the Market Value, according to the assumed real estate operation:

Stamp Duty (% of the Fair Value)

* 2% [in case of “asset deal” with lalian Fund)

* 4% [in case of "asset deal” with Foreign Fund)

*  0.14% (in case of “share deal”)

*  other (based on the scope)
Legal Fees (EDD, TDD, LDD, ete.)

s 0.5% of the Fair Value (indicative but if could be higher]
Agent Fees (Broker)

*  between 0.5% and 1.0% of the Market Value {but it could be higher)
Registration tax (sometimes considered, but negligible)

*  £200 (one-off].

So, without precise indication of operahon fypology and without a fiscal opinion, it 1s iImpossible to define

unigquely the transachon price.

In summary, if we consider a transachon per ‘asset deal’, the purchase costs vary normally between 3.5% and
5.5% on the Fair Value, without excluding cases which differ from this practice.

It 15 clear that, without further detfails, it 1s necessary to refer to an hypothetic transachon where the involved
subjects use all possible processes to minimize the fiscal impact on the final price: in this specific case of
transachions where it is not possible to apply a ‘share deal’ model, this reflects a percentage of 3.5% [‘asset

deal’).

In conclusien, assuming an ‘asset deal’ for the subject property, a transaction price would be equal fo some
£€43,263,000.00.

CBRE
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Yield Profile
Discounted rate 1 (Building A and B) 5.50%
{in the period of the in force lease contracts)
Discounted rate 2 (Building A and B) 7.55%
(in the period of re-lease and disposzal)
Met Cap rate (Building A and B) 5.25%
Gross Iniial Yield (Building A) 8.40%
Met Initial Yield (Building A) 7.35%
Gross Bat Yield (Buillding A) 6.16%
Gross Inihial Yield (Buillding B) 8.09%
MNet Initial Yield (Building B) 7.06%
Gross Exit yield (Building B) 6.15%
Key Issues

We would comment as follows on the key strengths and weoknesses of the Property.

Strengths

B Grade A office building that, once refurbished, will offer flexible layout, medern and efficient ecpen spaces,
floating floor, suspended ceilings, lifts and good heating comfort;

Good availability of covered and uncovered parking spaces;

Excellent accessibility by private and public transport;

Good wisibility;

Office spaces with high level of natural hghting;

Regular and flexible floor layout also for a mulh-tenant scenario;

Weakness and Mitigating Factors

The micro location i1s a secondary business district;
Wide size for the local market request;

Limited remaining lease period;

Potential long leasing time to release the spaces once vacated the spaces by BML.

This executive summary should be read in conjunchion with the valuation report and should not be relied upen
in isclaton. It 1= provided subject to the assumptions, disclaimers and limitations detailed both throughout this
report. This valuahion is for the use only of the party to whom it 1s addressed {the Chent or Addressee] and for
no other purpose than that stated herein. Reliance on this report i1s conditional upon the reader’s
acknowledgement and understanding of these statements. Mo responsibility is accepted to any third party who

may use or rely on the whole or any part of the content of this valuation.
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VALUATION REPORT

Report Date

Addressee (or Client)

The Property

Property Description

Ownership Purpose

Instruciion

Valuation Date

Capacity of Valuer

Purpose

Fair Value in accordance
with IFRS 13

Service Agreement

Market Conditions

COIMARES

271 July 2021

20123 Milano SIING |
Piazza Gae Aulent, 12
20154 Milano [MI) — kaly

For the attenfion of: Mr Emiliano Mancuso
Office property including two buildings, A and B.

Property including two separate Class A buildings called “Buillding A" and
“Building B" recently constructed (2007], located in the north/eastern area of
Milan, near Piazza Udine. Building A is arranged over ground floor, & floors above
ground and 2 basement levels. Building B is arranged over ground floor, 7 floors
above ground and 2 basement levels. The basement levels house 200 parking
spaces, the external area at ground floor counts some 30 uncovered parking
spaces.

Investment

To value the unencumbered Freehold interest in the Property on the basis of Fair
Yalue (corresponding to the Market Value in accordance with IFRS 13) as at the
valuahon date in accordance wath the terms of engagement entered into between
CBRE and the addressee dated 28 Apnl 2020 (ref. no. 103/20) and accepted on
5 June 2020.

30 June 2021

External Valuer, as defined in the current version of the RICS Valuaton — Glabal
Standards.

Financial information (to be included in the financial report of the company).

Fair Value in accordance with IFRS 13 as ot 30 June 2021:

€41,800,000.00 (EUROC FOURTY OMNE MILLION EIGHT HUNDRED THOUSAND
JO0) exclusive of V.AT, =plit up as follows:

Building A: € 20,100,000.00 (Euro Twenty Million One Hundred Thousand/00)
exclusive of V.ALT.

Buillding B: 21,700,000.00 (Euro Twenlty One Million Seven Hundred
Thousand/00) exclusive of V.A.T

Our opinion of value is based upon the Scope of Work and Valuation Assumpfions
attached.

The outbreak of the Movel Coronavirus (COVID-19), declared by the World Health
Organisation as a "Global Pandemic” on the 11" March 2020, continues to affect
economies and real estate markets globally. Mevertheless, as of the valuahon
date, property markets are mostly funchening again, with transachon velumes and

CBRE
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Rental Income

Special Assumptions

Compliance with
Valuation Standards

COIMARES

other relevant evidence at levels where encugh market evidence exists upon which
to base opinions of value. Accordingly — and for the aveidance of doubt — our
valuation 15 not reported as being subjed to ‘matenal valuotion uncertainty’, as

defined by VPS 3 and VPGA 10 of the RICS Valuation — Global Standards.

This explanatory nofe has been included to ensure fransparency and fo provide
further inzsight as to the market context under which the valuahon opinion was
prepared. In recognifion of the potental for market conditions to move rapidly in
response to changes in the control or future spread of COVID-19, we highlight
the importance of the valuation date.

In the case of development valuations, we would draw your altention to the fact
that, even in normal market conditions, the residual method of valuation is very
sensifive to changes in key inputs, with small changes in variables (such as the
timing of the development, finance/construchon costs and sales rates) having a
disproportionate effect on land value. Consequently, in the current market
condions — with the potenhal for cost volahlity, supply and fiming issues,
fluctuahing finance rates, liquidity issues and reduced transachonal velumes — it 1s
inevitable that there 1s even greater uncertainty, with site values being suscephble
to much more variance than normal. This is illustrated by the Sensitivity Analysis
in the attached property repert.

In ltaly since the 23™ February 2020, the Government took immediate actions (ref.
DPCM 23rd February 2020 and subsequent) to tackle the spread of Coronavirus,
including home quarantine ond other restnchons. The actwiiies against
Coronavirus carried out by the ltalian Government are resumed with new
ordinances starting from the Prime Ministerial Decree (DPCM) dated October 18%,
2020 {and subsequenf].

The valuation we have provided reflects the rental income as at the date of
valuahion, as set out within this repert, which you have confirmed to be correct and
comprehensive. It also reflects any issues concerning the anticipated cash-flow that
you have adwvised us of, as set out wathin thiz report. Given the uncertainhies
relating to the Covid-19 virus and the current restrichons on business activities, it
15 possible that there will be sigmificant rental defaults and/or insolvencies leading
to voids and a resuliing shortfall in rental income. Should this occur, there will be
a negative impact on the value of the subject property.

Mone

The Valuation has been prepared in accordance wath the version of the RICS
Valuation — Global Standards (incorperating the International Valuation
Standards) (the Red Book) current as at the valuation date.

We confirm that we have sufficient current local and national knowledge of the
particular property market involved and have the skills and understanding to
undertake the Valuafion competently.

Where the knowledge and skill requirements of the Red Book have been met in
aggregate by more than one valver within CBRE, we confirm that a list of those
valuers has been retained within the working papers, together with confirmation

that each named valuer complies with the requirements of the Red Book.

This Valuation is a professional opinion and is expressly not infended to serve as
a warranty, assurance or guarantee of any particular value of the subject property.
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Assumptions

Variation from Standard
Assumptions
Valuer

Independence

Previous Involvement &
Conflict of Interests

Disclosure

Reliance

COIMARES

Other valuers may reach different conclusions as to the value of the subject
property. This Valuation is for the sole purpose of providing the infended user vath
the Yaluer's independent professional opinion of the value of the subject property
as at the Valuation date.

The Property details on which the Valuation is based are as set out in this report.
We have made vanous assumptions as fo tenure, lething, taxahon, town planning,
and the condition and repair of bulldings and sites — including greund and

groundwater contaminahon — as set out below.

If any of the informahon or assumphons on which the Valuahon is based are
subsequently found to be incorrect, the Valuation figure may also be incorrect and
should be reconsidered.

Mone

The Properties have been valued by a valuer who 1z qualified for the purpose of
the Valuation in accordance with the Red Book.

The total fees, including the fee for this assignment, earned by CBRE Valuahon
S.p.A. from the Addressee is less than 5.0% of the fotal ltaly revenues.

We confirm that on your behalt we have valued all properties unhl 31.12.2019,
on a half-yearly basis and that this instruchen 1= a renewal of the previous
agreement with you.

We confirm, as you are aware, that CBRE Capital Markets, part of CBRE 5.p.A.,
has previously assisted you for the potential disposal of the complex owned by

Coima Res SIING.

We have disclosed the relevant facts concerning a conflict of interest to you and
the other clients involved, and have received everyone’s wniten, informed consent
that it 1z in order for us to carry out your valuahion instruction and that the conflict
can be resolved and managed as the companies CBRE 5.p.A. and CBRE Valuation
3.p.A. adopt a system of Informahion Barners based on the user's profile by reason
of the belonging business line (and so of the company) in order to guarantee data
protechion and confidenhality (“Chinese Wall”).

Copies of our conflict of interest checks have been retained within the working

papers.

CBRE Valuahon S.p.A. has carned out Valughon services only on behalf of the
addressee for between 5 and 9 years.

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

(1) the addressee of the Report; and

(n) the Parties which have received the written consent by CBRE through a reliance
letter;

for the specific purpose set out herein and no responsibility is accepted to any third

party for the whole or any part of ifs contents.
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Publication Meither the whole nor any part of our report nor any references thereto may be
included in any published document, circular or statement nor published in any
way without our prior wntten approval.

Yours faithfully Yours faithfully

Managing Director

For and on behalf of
CBRE Valuation 5.p.A. In nome e per conto di
CBRE Valuation 5.p.A.

+39 02 9974 6933 +39 02 99746972

davide.catarin@chre.com dons.mininni@chre.com

CBRE Valuation 5.p.A.

Valuaton & Advisory Services
Piazza degli Affari 2

20123 Milan

Project reference: 21-64VAL-0201
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SCHEDULE OF VALUES

Address TOTAL Market Value

Building A, Milano, Via Privata Deruta, 19 20,100,000.00
Building A, Milane, Via Privata Deruta, 19 21,700,000.00
TOTAL 41,800,000.00

CBRE
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SOURCES OF INFORMATION AND SCOPE OF WORKS

Sources of Information

The Property

Inspection

Areas

Environmental Matters

Services and Amenities

Repair and Condition

Town Planning

COIMARES

The present report 1s an update of the valuahon carred out by CBRE VALUATION
SpA. as ot 31/12/2020 based upon information received and the new
documentation supplied fo us by the Client as set out within this report, which we

have assumed to be correct and comprehensive.

* Updated Rent roll;

* Lease termination notice — Building A;
* Lease termination notice — Building B;
» Mew surfaces;

* Mew capex plan;

* Property Taxes;

* Buildings’ insurance.

Ouwr report contains a brief summary of the Property details on which our Valuation
has been based.

As instructed, we have annually internally inspected the property and last inspection
was carried out on 08/06/2021 by Borhgnon Michela.

For the present half-yearly update, the Client has confirmed that he 1s not aware of
any matenal changes to the physical atinbutes of the Property, or the nature of its
location, since the last inspection. We have assumed this advice fo be correct.

We have not measured the Property but have relied upon the floor areas prowided to
us by the Client, which we have assumed to be correct and comprehensive, and
which you have advised us have been calculated using the most common ltalian

market praxs.

We have not undertaken, nor are we aware of the content of, any environmental
avdit or other environmental inveshgahon or sail survey which may have been carned
out on the Properties and which may draw attention fe any contamination or the
possibility of any such contamination.

We have not carried out any investigations into the past or present uses of the
Properties, nor of any neighbouring land, in order to establish whether there is any

potential for contaminafion and have therefore assumed that none exists.

We understand that all main services including water, drainage, electncity and
telephone are available to the Properties. Mone of the services have been tested by

U3,

We have not carned out building surveys, tested services, made independent site
inveshigafions, inspected woodwork, exposed parts of the structure which were
covered, unexposed or inaccessible, nor arranged for any investigations to be carried
out to determine whether or not any deleternous or hazardous matenals or techniques
have been used, or are present, in any part of the Propertes. We are unable,
therefore, to give any assurance that the Properties are free from defect.

We have made verbal Planning enquiries only of the Milan Counal Planning
Department and consulted the website.

We therefore cannot take responsibility for eventual consequences dernving from

incorrect and/or missing information.
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Titles, Tenures and Details of title/tenure under which the Properties are held and of lethings to which it
Lettings is subject are as supplied to us. We have not generally examined nor had access to
all the deeds, leases or other documents relating thereto. Where information from
deeds, leases or other documents is recorded in this report, it represents our
understanding of the relevant documents. We should emphasise, however, that the
interpretation of the documents of fitle [including relevant deeds, leases and planning

consents] is the responsibility of your legal adviser.

We have not conducted credit enguines on the financial status of any tenants. We
have, however, reflected our general understanding of purchasers’ likely perceptions
of the financial status of tenants.

RCES OF INFORMATION AND SCOPE OF WORKS : CBRE
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VALUATION ASSUMPTIONS

Capital Values

Rental Values

The Property

COIMARES

The Valuation has been prepared on the basis of "Fair Value" [in accordance with the
International Financial Reporting Standard [IFRS] 13], which defined as:

"The price that would be received to sell an asset or poid to transfer a liability in an
orderly transaction between market participants at the measurement date.”

"Fair Value", for the purpose of finanaial reperting under IFRS 13, 1= effechively the
same as "Market Value", which 1z defined as:

"The estimated amount for which an asset or liability should exchange on the
Vaoluation date between a willing buyer and a willing seller in an arm's-length
transachon, after proper marketing and where the parties had each acted

knowledgeably, prudently and without compulsion.”

The Valuahon represents the figure that would appear in a hypothetical contract of
sale at the Valuation date. Mo adjustment has been made fo this figure for any
expenses of acquisiion or realisation - nor for taxation which might arnse in the event

of a disposal.

Mo account has been taken of any inter-company leases or arrangements, nor of

any mortgages, debentures or other charge.

Mo account has been faken of the availability or otherwise of capital based
Government or European Community grants.

Unless stated otherwise rental values indicated in our report are those which have
been adopted by us as appropniate in assessing the capital value and are not
necessarnly appropriate for other purposes, nor do they necessanly accord wath the
definition of Market Rent in the Red Bock, which is as follows:

"The estimated amount for which an interest in real property should be leased on the
Valuation date between a willing lessor and o willing lessee on appropriate lease
terms in an arm's-length transaction, after proper marketing and where the parties
had each acted knowledgeably, prudently and without compulsion.”.

Where appropnate we have regarded the shop fronts of retaill and showroom
accommodahon as forming an integral part of the building.

Landlord’s fixtures such as lifts, escalators, central heating and other normal serice
installations have been treated as an integral part of the building and are included
within our Valuahons.

Process plant and machinery, tenants’ fitures and specialist trade fittings have been

excluded from our Valuahons.

All measurements, areas and ages quoted in our report are approxamate.
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Environmental Matters

Repair and Condition

COIMARES

In the absence of any information to the contrary, we have assumed that:

[a] the Properties are not contaminated and are not adversely affected by any existing
or proposed environmental law;

[b] any processes which are carried out on the Properties which are regulated by
environmental legislation are properly licensed by the appropriate authorihies;

[c] the Properties possess current the energy performance cerfificates [APE - Attestato
di Prestazione Energetica or equivalent] as required under government directives;

[d] the Properties are either not subject to flooding nisk or, if they are, that sufficient
flood defences are in place and that appropnate building insurance could be
obtained at a cost that would not matenally affect the capital value.

[e] the Properties are not subject to any seismic nsk or if it 15, possesses building
charactenistics in line with the relevant legislahon. In addiion, an approprate
insurance policy could be obfained wathout such affecting the Value Assumphions
considered wathin this report.

In the absence of any informahon to the contrary, we have assumed that:

[a] there are no abnormal ground conditions, nor archaeclogical remains, present
which might adversely affect the current or future occupation, development or value
of the Properhes;

[b] the Properties are free from rot, infestation, structural or latent defect;

[€] no currently known deleterious or hazardous materials or suspect techniques have
been used in the construchion of, or subsequent alterafions or additions to, the
Properties; and

[d] the services, and any associated controls or software, are in working order and
free from defect.

We have otherwize had regard to the age and apparent general condition of the
Properties. Comments made in the Property details do not purport fo express an
opinion about, or advice upon, the condition of uninspected parts and should not be
taken as making an implied representation or statement about such parts.
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Title, Tenure, Lettings,
Planning, Taxation and
Statutory & Local
Authority requirements
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Unless stated otherwise wathin this report, and in the absence of any information to

the contrary, we have assumed that:

[a] the Properties possesses a good and marketable title free from any onerous or

hampernng restnchons or conditions;

[b] the buildings have been erected either prior to planning confrol, or in accordance
with planning permissions, and have the benefit of permanent planning consents or

existing use rights for their current use;
[€] the Properhes are not adversely affected by town planning or road propesals;

[d] the buildings comply with all statutory and local authority requirements including
building, fire and health and safety regulahons;

[e] only miner or inconsequenfial costs will be incurred if any modifications or
alterations are necessary in order for occupiers of the Properhies to comply with the
provisions of the relevant disability discniminahon legislation;

[f] there are no tenant’s iImprovements that will matenally offect cur opinion of the

rent that would be obtained on review or renewal;
[g] tenants wall mest their obligafions under their leases;

[h] there are no user resitrichons or other restrichve covenants in leases which would

adversely affect value;

[1] where appropnate, permission fo assign the interest being valued herein would
not be wathheld by the landlord where required;

[i] vacant possession can be given of all accommeaodation which is unlet oris lef on a

service occupancy; and

[k] in Haly, it is common and often advantageous from a fiscal standpoint for transfers
of real estate to take place wvia fransfers of the capital of real estate companies [so-
called share deal as opposed to asset deal]: the taxation level applied cannot be
standardized, but must be evaluated on a case-by-case basis. In order to define the
Total Purchase Price, the purchaser’s costs or acquisition fees [i.e. technical and legal
fees, stamp duty, agent fees, etc.], as at the Valuation Date should be added. All
rents and capital values, costs and other figures stated in this report are exclusive of

VAT,
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PRAXI S.p.A. - ORGANIZZAZIONE e CONSULENZA

Cap. Soc. Euro &.000.000 il vers

20145 MILANO - Via Magio Pagano, 69/ A - Tel, +39 02 43 002

milanoifpraxipraxi - wwwpraxi. praxi

DORGANIZZAZIONE - INFORNMATICA - VALUTAZIONI e ADVISORY - RISORSE UVMIANE

Esteemed

COIMA SGR
Piazza Gae Aulenti, 12,

20154 MIT.ANO

Milan, 30 June 2021
Our Ref. SVival 21 6334

Following the assignment entrusted to us, on 15 November 2018, by COIMA SGR, which
manages the Real Estate Fund “Fondo Feltrinelli Porta Volta”, and in accordance with the
provisions of the Bank of Italy Regulation of 19/1/2015, as amended, Title V - Chapter IV -
Section IT - Paragraph 2.5 (Real estate) and 4 (Independent Valuer), the Ministerial Decree 30
of 5/3/2015 (Art. 16, as provided by the 2019 Budget Law)), Praxi S p.A_ performed, as the
Independent Valuer, the assessment of the Market Value of real estate assets of “Fondo
Feltrinelli Porta Volta” for budgetary purposes, with the reference date of June 30%, 2021

Our assessment activities and this appraisal report comply with the IVS — International
Valuation Standards —2020 edition and RICS Valuation — Global Standards 2020 (*Red Book™).
PRAXI Real Estate 1s a Valuation Firm “regulated by RICS” [Firm n® 710985].

PRAXT has carried out this assessment being an External Independent Valuer, as defined by the
Red Book. PRAXI 1s not in conflict of interest with respect to the Client, to the other Subjects
mvolved or the property under valuation.

REAL ESTATE PORTFOLIO

The fund's portfolio consists of the following property:
» Milan (Italy), Viale Pasubio, 13, with office and commercial use

Subject to the wvaluation are the buildings, including pertaining building systems (power,
heating, sewing, etc.) and land. While movable assets, documents, archives and, in general,
what 1s contained within the building in question are excluded from the valuation.

BOLOGNA - FIRENZIE - GENOVA - MILAND - NAPDL - PADOVA - ADMA - TORIND - VERONA

Sede Lepale ed trativas 10125 TORINO - Cozso Vittodo Emanveles, 3 - Tel, 438 011 65 60 - Fax -39 011 65021 82
e 39/ 0006006 M AW A0S - Regstio [_-;.l...-\; Towne, Codice Fiscale e Pavnma TVA TT 01132750007
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Our Ref.: 5Vival 21.6334 on 30/06/2021

BASIS OF VALUE AND APPRAISAL CRITERIA

Scope of the valuation is to determine the Market Value (MV) of the subject properties.

According to the definition provided in IVS — International Valuation Standards and in RICS
Valuation — Global Standards (“Red Book™) "Market Value" is “the estimated amount for which
an asset or liability should exchange on the valuation date, between a willing buyer and a willing
seller, i an arm’s length transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion.” (IVS 2020 — IVS 104 Section 30.1;
RICS Red Book 2020 — VPS4 4).

In relation to the characteristics, current destination and potential uses of each property, the
following approaches have been used to calculate the Market Value:

— discounted cash flow (DCF) method

The Value of the property stems from discounting the cash flow that will be generated by
the rent contracts and /or by the earmings from sales, net of the relevant costs of the property;
the process makes use of an appropriate discounting rate, which analytically takes into
account the risks that are characteristic of the property in question.

The appraisal considered the properties “as i1s”, that is to say in the conditions they were in
at the appraisal reference date, and taking account of the leases in place, from the point of
view of the adequacy of the fees compared to market rents, the period of residual validity of
contracts, of the relevant clauses (right of withdrawal from responsibility for maintenance,
etc..), the degree of reliability of the tenants and the risk of vacancy.

Our activity was done m compliance with current regulations and according to best
mternational appraisal practices, both in terms of waluation criteria and working
methodology.

SOURCE OF THE DATA USED IN THE APPRATSAL

In general, the appraisal was based on the technical data provided by client, which was taken
as being correct, reliable and fully updated. Specifically, from the documentation provided
by the Client we have taken the data relating to:

¢ Gross surfaces of the property (provided on the previous half-yearly report);
» Cadastral data;

¢ DPlans;
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* Town Planning Regulation data;
¢ Lease contracts;

* Rent roll (surfaces, contracts and special clanses or limitations);

« MU property tax;

In particular, we derived from the documents provided us and from the direct comparison with
the Fund Managers, the data regarding:

* Bulding surface;

e Current lease confracts (real estate units concerned, rents, deadlines, renewal options
and/or early termination, etc.);

* Planned extraordinary maintenance interventions or renovation works
Instead, the data, derived from our self-analysis and survey, are related to:

¢ Market values and rents, according to the different uses and relevant locations;

» Final sales price, construction time and absorption on the market, relating to the different
uses expected in the renovation/transformation projects;

¢ Landlord costs regarding property management, extraordinary maintenance allowance,
registration tax on leases, commissions on rents and sales;

» Cap rates and discount rates.

VALUATION APPROACHES

DISCOUNTED CASH FLOW (DCF) METHOD

Income-generating properties are those properties able to generate for the owner a rental
mcome, without the need for substantial structural works on the buildings and without any
change of destination of usage.

The property income is estimated by discounting the net cash flow generated by the current and
prospective lease contracts. For the majority of the assets, the final sale price (terminal value)
was determined by projecting the market rent at the end of the period; using a gomng-out cap
rate which incorporates an adequate spread in order to take account of the intrinsic risk of long-
term projections.

The rental income were deducted from the lease contracts (passing rents) if existing, and from
our specific market analysis in the area and per specific typologies.
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For vacant units, and all units whose leases will expire during the term of the cash-flow
mvestment, the time needed to set up the same income was taken into account; at market
conditions (commercialization, periods of "vacancy" and "step-up" at the start of contracts,
related to time restyling, etc.).

The landlord costs: (IMU — municipal tax on real estate properties, insurance, property
management, allowance for extraordinary maimntenance work, stamp duty, commissions on sales
and lease contracts) were given directly by the Client or determined by an analytical method
based on the information provided by the owner, or independently deduced by ourselves; with
reference to market standards and our experience with similar properties.

The duration of the investment cash flow was determined by reference to the number of years
of a lease for a different use, usually 6 + 6 and to the time needed, at the expiry of the contract,
to lead the new fully operational contract rent, after renegotiation / negotiation of a contract
with the same market conditions. Then the selling of the property to an "ordinary" investor, at
the time of the rental income maximization and, consequently, the final selling price.

It should be noted that the duration of the cash-flow assumed on the basis of the property
appraisal is not influenced, nor it is conditional to the SGR’s mnvestment choices and decisions.
‘Which may or may not correspond with those of the “ordinary™ mvestor; for this reason, 1t 1s
possible that some of the parameters and assumptions in this appraisal could, in principle, vary
from what 15 contained in the Fund’s business plan.
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MACROECONOMIC AND REAL ESTATE VARTIABLES

The cash flow is expressed in curent currency, and therefore incorporates a forecast of inflation
(for the indexation of costs) and real estate market trends (for the indexation of revenues).

The inflation trend is derived from the forecasts published in the April 2021 issue of Consensus
Forecast, published by Consensus Economics (one of the world's leading economic and
financial research centres - Www _Consensuseconomics. com).

The table below summarizes the forecasts for the performance of the mam macroeconomic
variables 1n Ttaly over the next ten years.

ltaly
Historical Consensus Forecasts
S Y et (e 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027-31'
Gross Domestic Product” 17 0% 03 -B8% 39 4.1 20 14 1.1 0.9 086
Household Consumption® 15 0.9 03 -107 3.1 4.4 241 1.2 0.9 0.8 0.6
Gross Fixed Investment™ iz an 11 -84 8.4 59 19 24 2.0 1.4 1.0
Industrial Preduction® s 08 -1 -114 B89 39 21 14 1.5 14 10
|Consumer Prices* i2 12 08 .07 | 1.1 1.0 1.9 14 15 1.7 1.8]
Current Account Balance (Euro bn) 447 442 534 59.89 521 51.1 42,7 46.0 449 4189 358
10 Year Treasury Bond Yield, %’ 1.9 2.8 1.4 0.5 07 ? 10 * 1.8 2.2 2.6 3.3 37

As far as the inflation trend is concerned, in the first two years (four semesters) of the DCF, the
precise data indicated by Consensus Forecast was used, while for the remaining period the
average of the expected values was considered, thus reaching the following result:

Trend inflazione 1 semestre 0.55%
Trend inflazione 2 semestre 0.50%
Trend inflazione 3 semestre 0,50%
Trend inflazione 4 semestre 0.65%
Trend inflazione dal 5" semestre 1n po1 0.85% 1,70% annuo |

The trend in the real estate market was determined separately for the first two years of cash
flow and for the following period. For the first two vears, the estimate of the trend is of the
punctual type, while for the following period, it has been assumed to be in line with that of
wflation, and therefore reference has been made to the Consensus Forecast forecasts mentioned
above. These measures were adopted based on the projections on the Italian market, even in the
short term; do not represent a sufficiently stable and verifiable source of mformation.

Trend mercato immobiliare 1 semestre 0.00%

Trend mercato immobiliare 2* semestre 0,50%

Trend mercato immobiliare 3 semestre 0,50%

Trend mercato immobiliare 4* semestre 0.65%

Trend mercato immobiliare dal 5 semestre in po1 0.85% 1.70% annuo
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In addition, forecasts have also been made for the determination of the potential return on
mvested capital (equity) regarding the performance of long-term government securities (risk
free return) and the EurIRS (the basis for determining the cost of long-term debt).

The return on 10-year government bonds was also derived from Consensus Forecast, and is
0.70% for 2021 (April 2021 forecast).

ltaly
Historical Consensus Forecasts
% change aver previous YEa 9017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027-31'
Gross Domestic Product™ 17 09 03 -85 39 4.1 20 1.4 14 0.9 06
Household Consumption* 15 09 03 -107 341 4.4 2.1 1.2 09 0.8 086
Gross Fixed Investment” 3z 31 1.1 -84 8.4 59 39 24 20 14 10
Industrial Production” 36 09 1.1 -114 B89 39 2.1 1.4 15 14 1.0
Consumer Prices® 1.2 12 06 02 14 1.0 1.3 14 1.5 1.7 1.8
Current Account Balance (Euro bn) 447 442 534 595 5241 51.1 42,7 46.0 449 419 358
10 Year Treasury Bond Yield, %° 19 28 14 05 * 10 18 22 26 33 37

The trend of the EwIRS has been assumed equivalent to the average of the values of the last
twelve months, recorded by the specialized press, and 1s equal to 0.05% per year:

Trend EurIRS ultimi 12 mesi

apr-20 0,17
mag-20 0,03
gm-20 0.07
ng-20 -0,01
agp-20 0.00 media EnriIRS
set-20 -0,02 0,05
ott-20 -0,05
nov-20 -0,03
dic-20 -0.07
gen-21 -0,02
feb-21 0.18
mar-21 0.30
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CAPITALISATION AND DISCOUNT RATES

As indicated above, in the valuations done using the DCF method (both in the case of income-
generating properties, trade related properties and properties suitable for transformation)
appropriate capitalization and discount rates were used, which were defermined according to
the criteria set out below.

General considerations regarding rates

The capitalization rate corresponds to the relationship that exists on the market between the
rent and the value of a specific property.

In the Italian context, reference is usually made to the gross return (the so-called cash on cash
return); in other words, the landlord costs (property taxes, insurance, property management,
etc ) are not deducted from the rental income.

In any case, as this is a measurement that represents the return on an immvestment, the
capitalization rate implicitly takes into account the risk on the investment of the property in
question, or at least the average risk grade of the market cluster that the property itself belongs
to.

The discount rate 1s the mathematical vanable used to determine the “equivalent value™, at a
specific date, of a financial amount that is generated at a different moment in time.

In the case of property investments/developments, this rate is used to determine the actual value
of the costs and mcome expected during the course of the investment/development itself

The discount rate 15 used to report at the present time the future cash flows expected to be
generated from investment property or fransaction in real estate development, and it entails two
basic components: the return on an alternative investment with no risk (typically assumed to be
equal to the average yield on government bonds with a maturity homogeneous with respect to
the time horizon of reference) and the risk reward its operation (the premium linked to the
possibility that the investor does not receive the expected flow on the date applicable). The risk
1s the potential that an event occurs unpredictably, meaning any event a significant change m
the results than expected.

The discount rate takes into account the specific risk of the investment (in addition to the macro-
economic and financial variables), and therefore differs case by case, in relation to the nature,
location, size, etc. of the property in question.

For all practical purposes, there 1s a direct relationship between the two rates; so much so that
(with other variables being equal and on condition that both processes are correctly developed),
the Market Value of a property calculated by using the direct capitalization method or the DCF
method should be the same.
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The differentiation factors are essentially two:

* As already mentioned, in the Italian practice the capitalization rate 1s referred to gross
rental mcome, while the discount rate is applied to a cash flow from which the "real
cost" borne by the property is deducted from the gross rental income (which, on the
basis of data collected in our database, currently correspond on average to the 12% of
the gross rent);

* the capitalization procedure takes into consideration a constant perpetuity (and thus 1is
"net" of the future trend of the real estate market), while in DCF costs and revenues that
confribute to determining the cash flows are indexed on the basis of expected inflation
trend and the market.

Market Returns

In theory, in the case of income-generating property, the performance of an investment property
mmplicitly imcorporates two factors:

* the nisk-free component

* Portion of written premiums in property investment specific risk in question.

It should be duly noted that in the valuation approach adopted by Praxi, real performance is
obtained directly from a market survey, covering the whole national territory and referring to
the main real estate typologies: traditional offices and shops; hospitality; retail; leisure and
entertainment; logistics and production.

For each type, the oscillation range of the gross yield 1s determined, with reference to a best
case and a worst case; specifically on this valuation, the range of performance 1s as follows:

Cap rafe
Office 4.40%
(office, urban retail
store) 8.00%
TROPHY ASSET 3,60%
(office, primary
standing store) 5,90%
Coima Sgr — Felfrinelli Volta Fund
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Within that range. the rate of capitalization of the property in question 1s determuned on the
basis of its situation and specific condition, with reference to:

» the rental situation (quality and number of tenants, rental contracts conditions and
clauses, vacancy risk)

» extrinsic factors (effectiveness of the localization, at national and local level, and market
trends)

e Infrinsic factors (quality and state of maintenance, interchangeability, flexibility,
dimensional cut).

From gross yields (cap rates), we derive the range of the discount rate to be used in the income-
generating property DCF, taking into account the incidence of the costs of the property and the
real estate market trend forecasting. The precise positioning withm that sector range depends
on the specific risk factors of the individual property.

From the foregoing, it 15 evident that our approach does not adopt a WACC methodology for
the determination of the DCF discount rate.

It is still possible to trace back the invested equity remuneration, on the basis of leverage and
the cost of financing a standard real estate investment that we found from the market.

The result of this calculation is shown backwards m the development of the valuation of
mdividual properties, just below the "speedometer”, which visually shows the degree of risk
attached to the property being valued, than the range of the real estate segment which the
property itself 1t belongs.

Investor profit

It should be noted that, in compliance with international valuation standards and according to
the best practices that have now also become common in the Ifalian market, our valuation
approach considers the return on the capital invested in the development within the discount
rate. The expected remuneration for the equity corresponds to the mternal rate of return (IRR)
for the investor, while the overall rate (that derives from the weighted average between the
remuneration for the equity and the cost of the debt) corresponds to the investment IRR.

DCF’s Length

Our DCF model for the estimation of the income-generating properties Market Value provides
a standard term of 15 years, six scanned. This period allows to include the entire cycle of an
ordinary lease (6 + 6 years), plus any vacancy rates and development income, and thus, in
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general ferms, allows the standardization of the rental income stream to determinate the terminal
value for direct capitalization, using the fees of the last period and the going out cap rate above.

Indicators

For rental properties, there are reported in the "DCF" sheet of the evaluation attached some
significant development indicators, in addition to the Market Value and the vacancy rate, useful
to the synthetic interpretation of evaluation results:

e  Current rent, which corresponds to the annual rent generated by the amount of leases
in place;

e  Current yield, which represents the profitability of the lease contracts, compared to
the Market Value;

*  Market Rent, which is the total market rent, according to the parameters determined
from the estimation, just for the contracts which have their deadline during the DCF
time span,;

e  Market return, which correspond to the cap rate of the property

e Capex, which covers the total amount of the imitial interventions of restoration /
renovation foreseen, charged to the property, mcluding investments programmed
over the years by the property itself.

e Reversionary yield (the ratio between Market Rent and Market Value, plus any mitial
capex defined by estimation), which corresponds to the yield theoretically obtainable
by an mvestor which acquires the property at a price equal to the estimated value,
who get to put it entirely to income, with estimated Market Rent terms.

SPECIFICATIONS AND ASSUMPTIONS

For developing the estimation we had determine the property’s conunercial surface, attributing
to the different types of surface a representative weighting of their real estate value. In
particular, the accessory spaces have been virtualized in proportion both to their
location/consistency/quantity within the property and to the surfaces and destinations of the
main spaces as well as to the parameters assigned to them.

It 1s highlighted that in the DCF model we adopted some assumptions to take into account the
mflation trend and the market trend in an analytical way and referring to the entire period (15
years). Therefore, the slight gap that can be observed with a more punctual analysis on the half-
year period has to be considered as an intrinsic approximation of the model, with no significant
effect on the valuation of the asset.
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WORKING METHODOLOGY

The real estate portfolio was covered by specific site inspections (10/12/2020), with the aim fo
observe the general characteristics and understand the urban context in which the assets are
located. At the same time we carried out specific market research in the areas concerned and
for the concerned building typologies, involving brokers and real estate operators with any
confidentiality and wverifying, when possible, even cases of recent transactions (such
mformation mtegrated and updated the database on real estate market already held by our
Company).

In support to the assessment, we have assumed the technical documentation given to us by the
property, from which, in particular, we deduced the surfaces, the cadastral identifications and
the destinations of use, to be true and reliable, without making any further verification.

Lastly, we assumed that the real estate consistency, provided by the SGR, substantially
correspond to IPMS 1 (Gross External Area / Gross External Surface) as, internationally
defined.

LIMITATION OF SURVEY AND LIABILITY

It should be noted that no verification about the ownership title was carried out, nor was the
existence of possible rights or encumbrances on the valued assets inquired. The assessment
assumes that the assets are fully compliant with the ongoing legislation and regulations, in
particular as regards to the building codes standard, safety and fire prevention.

We did not consider any environmental liabilities imposed on the properties, which means those
costs to be incurred both to avoid environmental damage and to recover non-compliant
situations with the provisions of current regulations.

CHANGES COMPARED TO THE PREVIOUS VALUATION
The main changes compared to the previous valuation are shown below.

Changes in the subject of the appraisal

At 30/06/2021 compared to 31/12/2020, there were no changes in the subject of the estimate.
Minor extraordinary maintenance work or internal changes of little relevance to the valuation
were carried out.

Changes in legal, regulatory and confractual nafure

During the half year 31/12/2020 — 30/06//2020 there was only one variation on the leases of the
assets. Microsoft released the retail portion at ground floor, recently rented to Unifor with lease
contract starting at 1/12/2021. Since April the space was granted in loan for use for its fitting
out.

Changes of estimation matfers

The costs related to the planning fees for the completion of urbanization works outside the
complex have been updated and are equal to € 1.105.000, according to the provided
documentation.
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IMPACT OF COVID-19 PANDEMIC ON REAL ESTATE MARKET

It is well known that the outbreak of COVID-19 virus is still having a strong impact on global
markets.

Despite the start of vaccine campaigns on global scale and the economice stimulus promoted by
governments, the outlook is still uncertain and a good number of economical sectors are still
suffering severe consequences; in the real estate market it is observed an mtensification of
previous trends (such as the crisis of traditional retail activities, as the effect of the e-commerce
boom), and the rise of new trends, some of them not clearly defined yet (as the smart working
rise), which are leading to more uncertainty and doubt in the corporate market. On the other
hand, some sectors have taken advantage from the situation: among them, logistics and the
housing market, which 1s evolving thanks to the interest of mstitutional mvestors and the
developments of innovative formats, dedicated to specific targets of users (senior housing,
student housing, etc.)

In Italy, the gap between prime and secondary segments of the real estate market has widened.
Prime assets are still the main focus of international investors and they are mamtaining their
real estate prices, rents and yields roughly at the same level while the rest of the market 1s
suffering scarcety of potential buyers, with a smaller number of transactions and the difficulty
of keeping real estate values at the same level.

Since 1t 15 not possible yet to forecast when the global context and local one as well will be
more stable, 1t 1s suggested to frequently monitor the trend of real estate values.

WORKING TEAM

This appraisal was coordinated and supervised by:

* Antonio GAMBA (Legal Represenfative of Praxi S.p.A., a Registered Professional
Engmeer in Milan n® 8913 dal 1966) Project Coordinator;

e  Massimo MAESTRIMRICS (n® 1279512 dal 2008) - Technical Manager of the project;
* Salvatore Versaci MRICS (n® 5632881 dal 2013) - Senior Valuer;

#» PRAXI Real Estate Study Centre.

Documents have been edited by the back-office team of the PRAXI s Milan headquarter.
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CONCLUSIONS

Based on what has been set out above, it 1s our opinion that the Market Value of the properties
held by the FELTRINELLI FUND, in the current conditions of use and availability, at the
reference date of 30 June 2021, 1s equal to:

€100.610.000,00 (euro onehundredmillionsixhundredtenthousand/00)

In accordance with valuation international standards, the final Value are expressed net of cost
(including tax) related to the eventual sale and purchase of the estimated property. As an
indication, we evaluate the incidence of these costs at around 3% on net market values.
Therefore, the gross Market Value considering these costs 1s equal to € 103.630.000,00.

In the individual appraisal reports, we describe the properties and the adopted valuation
procedures.

This report 1s signed by Antonio Gamba as the legal representative of PRAXI Sp.A. and
Massimo Maestri as the Technical Manager of the valuation; it states that both signatories are
meeting the requirements prescribed by paragraph 2 of art. 16 of the Mimisterial Decree
30/2015.

Please do not hesitate to contact us should you require any further explanations. Best regards

Praxi Sp.A. Praxi Sp.A.
Technical Manager Legal Representative
Massimo Maestri MRICS Antonio Gamba
Registered Valuer
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Esteemed

COIMA SGR
Piazza Gae Aulenti, 12,

20154 MILANO

Milan, 30 June 2021
Our Ref SV/val 21.6332

Following the assignment entrusted to us, on 25 October 2019, by COIMA SGR, which
manages the Real Estate Fund “COIMA OPPORTUNITY FUND I”, and in accordance with
the provisions of the Bank of Italy Regulation of 19/1/2015, as amended, Title V - Chapter IV
- Section IT - Paragraph 2.5 (Real estate) and 4 (Independent Valuer), the Ministerial Decree 30
of 5/3/2015 (Art. 16, as provided by the 2019 Budget Law)), Praxi S.p.A. performed, as the
Independent Valuer, the assessment of the Market Value of real estate assets of “Coima
Opportunity Fund I > for budgetary purposes, with the reference date of June 30, 2021

Our assessment activities and this appraisal report comply with the IVS — International
WValuation Standards —2020 edition and RICS Valuation — Global Standards 2020 (“Red Book™).
PRAXIT Real Estate 1s a Valuation Firm “regulated by RICS” [Firm n® 710985].

PRAXT has carried out this assessment being an External Independent Valuer, as defined by the
Red Book. PRAXT is not in conflict of interest with respect to the Client, to the other Subjects
mvolved or the property under valuation.

REAL ESTATE PORTFOLIO
The fund's portfolio consists of the following property:

¢ DMilano, Viale Sarca 235 with office use

Subject to the valuation are the buildings, including pertaining building systems (power,
heating, sewing, etc.) and land. While movable assets, documents, archives and, in general,
what 1s contained within the building in question are excluded from the valuation.

BOLOGMNA - FIRENZE - GENOWA - MILANDO - NAPOLI - PADOWVA - ROMA - TORINGO - VERORMA

Sede Legale ed Amumuusteacva; 1025 TORING - Cogso Vitono Emanuele, 3 - Tell +39 011 65 60 - Fax +39 011 650 21 82
Aunr, MLPS 13/T/0000868 /03,04 ¢ 3970006096,/ MAMN4AB03 - Registwo Tmprese Torne, Codice Fiseale ¢ Pactia TVA TT 01132750017
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BASIS OF VALUE AND APPRAISAL CRITERIA

Scope of the valuation 1s to determune the Market Value (MV) of the subject properties.

According to the definition provided i IVS — International Valuation Standards and m RICS
Valuation — Global Standards (“Red Book™) "Market Value" is “the estimated amount for which
an asset or liability should exchange on the valuation date, between a willing buyer and a willing
seller, in an arm’s length transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion ™ (IVS 2020 —IVS 104 Section 30.1;
RICS Red Book 2020 — VPS4 4).

In relation to the characteristics, current destination and potential uses of each property, the
following approaches have been used to calculate the Market Value:

— discounted cash flow (DCF) method

The Value of the property stems from discounting the cash flow that will be generated by
the rent contracts and /or by the earnings from sales, net of the relevant costs of the property;
the process makes use of an appropriate discounting rate, which analytically takes into
account the risks that are characteristic of the property in question.

The appraisal considered the properties “as i1s”, that is to say in the conditions they were in
at the appraisal reference date, and taking account of the leases in place, from the point of
view of the adequacy of the fees compared to market rents, the period of residual validity of
contracts, of the relevant clauses (right of withdrawal from responsibility for mamtenance,
etc..), the degree of reliability of the tenants and the risk of vacancy.

Our activity was done in compliance with current regulations and according to best
mternational appraisal practices, both in terms of wvaluation criteria and working
methodology.

SOURCE OF THE DATA USED IN THE APPRAISAL

In general, the appraisal was based on the technical data provided by client, which was taken
as being correct, reliable and fully updated. Specifically, from the documentation provided
by the Client we have taken the data relating to:

* Gross surfaces of the property (provided on the previous half-yearly report);
e Cadastral data;
* Plans;

* Town Planning Regulation data;

¢ Lease contracts;
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» Rent roll (surfaces, contracts and special clauses or limitations);

o ML tax;

In particular, we derived from the documents provided us and from the direct comparison with
the Fund Managers, the data regarding:

* Building surface;

* Current lease contracts (real estate units concerned, rents, deadlines, renewal options
and/or early termination, etc.);

* DPlanned extraordinary maintenance interventions or renovation works

Instead, the data, derived from our self-analysis and survey, are related to:

» Market values and rents, according to the different uses and relevant locations;

» Fmal sales price, construction tume and absorption on the market, relating to the different
uses expected in the renovation/transformation projects;

» Landlord costs regarding property management, extraordinary maintenance allowance,
registration tax on leases, commissions on rents and sales;

* Cap rates and discount rates.
VALUATION APPROACHES

DISCOUNTED CASH FLOW (DCF) METHOD

Income-generating properties are those properties able to generate for the owner a rental
mcome, without the need for substantial structural works on the buildings and without any
change of destination of usage.

The property income is estimated by discounting the net cash flow generated by the current and
prospective lease contracts. For the majority of the assets, the final sale price (terminal value)
was determined by projecting the market rent at the end of the period; using a gomg-out cap
rate which incorporates an adequate spread in order to take account of the intrinsic risk of long-
tern projections.

The rental income were deducted from the lease contracts (passing rents) if existing, and from
our specific market analysis m the area and per specific typologies.

For vacant units, and all units whose leases will expire during the term of the cash-flow
mvestment, the time needed to set up the same mcome was taken into account; at market
conditions (commercialization, periods of "vacancy" and "step-up" at the start of contracts,
related to tume restyling, etc.).
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The landlord costs: (IMU — municipal tax on real estate properties, insurance, property
management, allowance for extraordinary maintenance work, stamp duty, commissions on sales
and lease contracts) were given directly by the Client or determined by an analytical method
based on the imnformation provided by the owner, or independently deduced by ourselves; with
reference to market standards and our experience with similar properties.

The duration of the investment cash flow was determined by reference to the number of years
of a lease for a different use, usually 6 + 6 and to the time needed, at the expiry of the contract,
to lead the new fully operational contract rent, after renegotiation / negotiation of a contract
with the same market conditions. Then the selling of the property to an "ordinary" investor, at
the tume of the rental income maximization and, consequently, the final selling price.

It should be noted that the duration of the cash-flow assumed on the basis of the property
appraisal 1s not influenced, nor 1t 15 conditional to the SGR’s mvestment choices and decisions.
Which may or may not correspond with those of the “ordinary™ mvestor; for this reason, it 1s
possible that some of the parameters and assumptions in this appraisal could, i principle, vary
from what 1s contained in the Fund’s business plan.

MACROECONOMIC AND REATL. ESTATE VARIABLES

The cash flow 1s expressed in current currency, and therefore incorporates a forecast of inflation
(for the indexation of costs) and real estate market trends (for the indexation of revenues).

The inflation trend 1s dertved from the forecasts published in the Aprile 2021 1ssue of Consensus
Forecast, published by Consensus Economics (one of the world's leading economic and
financial research cenfres - Www _consensusecononics com).

The table below summarizes the forecasts for the performance of the mam macroeconomic
variables i Italy over the next ten years.

ltaly
Historical Consensus Forecasts
% change over prEViEus YEET g017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027-31"
Gross Domestic Product” 1.7 0.9 0.3 -89 3.9 4.1 2.0 1.4 1.1 0.9 0.6
Household Consumption® 15 0.9 0.3 -10.7 34 4.4 241 1.2 0.9 0.8 0.6
Gross Fixed Investment™ az A 1.1 -8. 8.4 5.9 309 24 20 14 1.0
Industrial Production® a6 08 1.1 -114 8.9 3.9 2.1 1.4 1.5 1.4 1.0
|Consumer Prices’ 12 12 08 .02 | 1.1 1.0 13 14 1.5 1.7 18]
Current Account Balance (Eurobn) 447 442 534 599 521 51.1 42.7 46.0 449 4.9 358
10 Year Treasury Bond Yield, %° 19 28 14 05 07° 1.0 1.8 22 26 33 37

As far as the inflation trend is concerned, in the first two years (four semesters) of the DCF, the
precise data indicated by Consensus Forecast was used, while for the remaining period the
average of the expected values was considered, thus reaching the following result:
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Trend inflazione 1" semestre 0,55%
Trend inflazione 2" semestre 0,50%
Trend inflazione 3" semestre 0,50%
Trend inflazione 4" semestre 0.65%
Trend inflazione dal 5 semestre 1n po1 0.85% 1.70% annuo |

The trend in the real estate market was determined separately for the first two years of cash
flow and for the following period. For the first two years, the estimate of the trend is of the
punctual type, while for the following period, it has been assumed to be in line with that of
inflation, and therefore reference has been made to the Consensus Forecast forecasts mentioned
above. These measures were adopted based on the projections on the Italian market, even in the
short term; do not represent a sufficiently stable and verifiable source of information.

Trend mercato immobiliare 1* semestre 0.00%
Trend mercato immobiliare 2* semestre 0,50%
Trend mercato immobiliare 3 semestre 0,50%
Trend mercato immobiliare 4 semestre 0.65%
Trend mercato tmmobiliare dal 5 semestre in poi 0.85% 1.70% annuo |

In addition, forecasts have also been made for the determination of the potential return on
mvested capital (equity) regarding the performance of long-term government securities (risk
free return) and the EwrIRS (the basis for determining the cost of long-term debt).

The return on 10-year government bonds was also derived from Consensus Forecast, and 1s
0.70% for 2021 (Aprile 2021 forecast).

Italy
Historical Consensus Forecasts
¥ change over previeus YEST og17 o018 2019 2020 2021 2022 2023 2024 2025 2026 2027-31"
Gross Domestic Product™ 17 09 03 -89 39 4.1 20 14 141 0.9 06
Household Consumption* 1.5 0.9 0.3 -10.7 3.1 4.4 2.1 1.2 0.9 0.8 0.6
Gross Fixed Investment® a2 a9 1.1 -84 8.4 5.9 39 24 20 1.4 1.0
Industrial Preduction® 36 08 1.1 -114 B89 3.9 21 14 15 14 10
Consumer Prices” 1.2 1.2 0E -02 1.1 1.0 1.3 14 1.5 1.7 1.8
Current Account Balance (Eurobn) 447 442 534 5995 521 51.1 427 460 449 419 358
10 Year Treasury Bond Yield, %* 19 28 1.4 05 * 0% 18 22 26 33 a7

The EmIRS frend was assumed equal to the average of the values of the last twelve months,
calculated from the press, and is equal to 0.05% per year:
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Trend EurIRS ultimi 12 mesi

apr-20 0,17
mag-20 0,03
om-20 0,07
lug-20 -0.01
ago-20 0,00 media EurIRS
set-20 -0.02 0,05
ott-20 -0.05
nov-20 -0.03
dic-20 -0.07
gen-21 -0,02
feb-21 0,18
mar-21 0.30

CAPITALISATION AND DISCOUNT RATES

As indicated above, in the valuations done using the DCF method (both in the case of income-
generating properties, trade related properties and properties suitable for transformation)
appropriate capitalization and discount rates were used, which were determined according to
the criteria set out below.

General considerations regarding rates

The capitalization rate corresponds to the relationship that exists on the market between the
rent and the value of a specific property.

In the Italian context, reference is usually made to the gross return (the so-called cash on cash
refurn); i other words, the landlord costs (property taxes, insurance, property management,
etc.) are not deducted from the rental income.

In any case, as this is a measurement that represents the return on an investment, the
capitalization rate implicitly takes into account the risk on the investment of the property in
question, or at least the average risk grade of the market cluster that the property itself belongs
to.

The discount rate 1s the mathematical variable used to determine the “equivalent value™, at a
specific date, of a financial amount that 1s generated at a different moment in time.

In the case of property investments/developments, this rate is used to determine the actual value
of the costs and income expected during the course of the investment/development itself.

The discount rate 1s used to report at the present tfime the future cash flows expected to be
generated from mvestment property or transaction in real estate development, and 1t entails two
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basic components: the return on an alternative investment with no risk (typically assumed to be
equal to the average yield on government bonds with a maturity homogeneous with respect to
the time horizon of reference) and the risk reward its operation (the premium linked to the
possibility that the investor does not receive the expected flow on the date applicable). The risk
1s the potential that an event occurs unpredictably, meaning any event a significant change n
the results than expected.

The discount rate takes into account the specific risk of the investment (in addition to the macro-
economic and financial variables), and therefore differs case by case, i relation to the nature,
location, size, etc. of the property in question.

For all practical purposes, there 1s a direct relationship between the two rates; so much so that
(with other variables being equal and on condition that both processes are correctly developed),
the Market Value of a property calculated by using the direct capitalization method or the DCF
method should be the same.

The differentiation factors are essentially two:

* As already mentioned, in the Ifalian practice the capitalization rate 1s referred to gross
rental income, while the discount rate is applied to a cash flow from which the "real
cost" borne by the property is deducted from the gross rental income (which, on the
basis of data collected i our database, currently correspond on average to the 12% of
the gross rent);

» the capitalization procedure takes into consideration a constant perpetuity (and thus 1s
"net" of the future trend of the real estate market), while in DCF costs and revenues that
confribute to determining the cash flows are indexed on the basis of expected inflation
trend and the market.

Market Returns

In theory, in the case of income-generating property, the performance of an investment property
umplicitly mcorporates two factors:
e the risk-free component

* Portion of written premiums in property investment specific risk in question.

It should be duly noted that in the valuation approach adopted by Praxi, real performance is
obtained directly from a market survey, covering the whole national territory and referring to
the main real estate typologies: traditional offices and shops; hospitality; retail; leisure and
entertainment; logistics and production.

For each type, the oscillation range of the gross yield 1s determined, with reference to a best
case and a worst case; specifically on this valuation, the range of performance 1s as follows:
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Cap rate

OFFICE 4 40%
(office, urban retail

store)) 8,00%

Within that range. the rate of capitalization of the property in question 1s determined on the
basis of 1ts sifuation and specific condition, with reference to:

e the rental situation (quality and number of tenants, rental contracts conditions and
clauses, vacancy risk)

» extrinsic factors (effectiveness of the localization, at national and local level, and market
trends)

* Intrinsic factors (quality and state of maintenance, interchangeability, flexibility,
dimensional cut).

From gross yields (cap rates), we derive the range of the discount rate to be used in the income-
generating property DCF, taking into account the incidence of the costs of the property and the
real estate market trend forecasting. The precise positioning within that sector range depends
on the specific risk factors of the individual property.

From the foregoing, 1t 1s evident that our approach does not adopt a WACC methodology for
the determination of the DCF discount rate.

It 15 still possible to trace back the mvested equity remuneration, on the basis of leverage and
the cost of financing a standard real estate investment that we found from the market.

The result of this calculation is shown backwards in the development of the valuation of
mdividual properties, just below the "speedometer”, which visually shows the degree of risk
attached to the property being valued, than the range of the real estate segment which the
property itself it belongs.

Investor profit

It should be noted that, in compliance with international valuation standards and according to
the best practices that have now also become common in the Italian market, our valuation
approach considers the refurn on the capital invested in the development within the discount
rate. The expected remuneration for the equity corresponds to the internal rate of return (IRR)
for the investor, while the overall rate (that derives from the weighted average between the
remuneration for the equity and the cost of the debt) corresponds to the investment IRE.
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DCE’s Length

Our DCF model for the estimation of the income-generating properties Market Value provides
a standard term of 15 years, six scanned. This period allows to include the entire cycle of an
ordinary lease (6 + 6 years), plus any vacancy rates and development income, and thus, in
general terms, allows the standardization of the rental income stream to determinate the terminal
value for direct capitalization, using the fees of the last period and the going out cap rate above.

Indicators

For rental properties, there are reported in the "DCF" sheet of the evaluation attached some
significant development indicators, in addition to the Market Value and the vacancy rate, useful
to the synthetic interpretation of evaluation results:

¢ Current rent, which corresponds to the annual rent generated by the amount of leases
in place;

¢  Current yield, which represents the profitability of the lease contracts, compared to
the Market Value;

»  Market Rent, which 1s the total market rent, according to the parameters determined
from the estimation, just for the contracts which have their deadline during the DCF
time span;

»  Market return, which correspond to the cap rate of the property

e Capex, which covers the total amount of the imifial mmterventions of restoration /
renovation foreseen, charged to the property, including mvestments programmed
over the years by the property itself.

* Reversionary yield (the ratio between Market Rent and Market Value, plus any initial
capex defined by estimation), which corresponds to the yield theoretically obtainable
by an investor which acquires the property at a price equal to the estimated value,
who get to put it entirely to income, with estimated Market Rent terms.

SPECIFICATIONS AND ASSUMPTIONS

For developing the estimation we had determine the property’s commercial surface, attributing
to the different types of surface a representative weighting of their real estate value. In
particular, the accessory spaces have been virtualized i proportion both to their
location/consistency/quantity within the property and to the surfaces and destinations of the
main spaces as well as to the parameters assigned to them.

It 1s lughlighted that 1n the DCF model we adopted some assumptions to take into account the
mflation trend and the market trend m an analytical way and referring to the entire period (15
years). Therefore, the slight gap that can be observed with a more punctual analysis on the half-
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year period has to be considered as an intrinsic approximation of the model, with no significant
effect on the valuation of the asset.

WORKING METHODOLOGY

The real estate portfolio was covered by specific site mspections (10/12/2020), with the aim to
observe the general characteristics and understand the urban context in which the assets are
located. At the same fime we carried out specific market research in the areas concerned and
for the concerned building typologies, involving brokers and real estate operators with any
confidentiality and verifying, when possible, even cases of recent transactions (such
mformation mtegrated and updated the database on real estate market already held by our
Company).

In support to the assessment, we have assumed the technical documentation given to us by the
property, from which, in particular, we deduced the surfaces, the cadastral identifications and
the destinations of use, without making any further verification.

Lastly, we assumed that the real estate consistency, provided by the SGR, substantially

correspond to IPMS 1 (Gross External Area / Gross External Surface) as, internationally
defined.

LIMITATION OF SURVEY AND LIABILITY

It should be noted that no verification about the ownership title was carried out, nor was the
existence of possible rights or encumbrances on the valued assets inquired. The assessment
assumes that the assets are fully compliant with the ongoing legislation and regulations, in
particular as regards to the building codes standard, safety and fire prevention.

We did not consider any environmental liabilities imposed on the properties, which means those
costs to be incurred both to avoid environmental damage and to recover non-compliant
situations with the provisions of current regulations.

CHANGES COMPARED TO THE PREVIOUS VALUATION

The main changes compared to the previous valuation are shown below:

Changes in the subject of the appraisal

At 30/06/20201compared to 31/12/2021, there were no changes in the subject of the estimate.
Minor extraordinary maintenance work or internal changes of little relevance to the valuation
were carried out.
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Changes in legal, regulatory and contractual nature

During the period between 31/12/2020 - 30/06/2021 there were some variations in the lease
contracts of the assets. It is highlighted the confirm of the tenant Tupperware and the release
by the tenant Signify of the portion at seventh floor. Some car parking are temporarily vacant
waiting to be rented again.

Changes of estimation maiters

There are no changes of estimation matters except as declared in the following paragraph.

IMPACT OF COVID-19% PANDEMIC ON REAL ESTATE MARKET

It 15 well known that the outbreak of COVID-19 virus 1s still having a strong impact on global
markets.

Despite the start of vaccine campaigns on global scale and the economic stimulus promoted by
governments, the outlook 1s still uncertain and a good number of economical sectors are still
suffering severe consequences; in the real estate market it 1s observed an intensification of
previous trends (such as the crisis of traditional retail activities, as the effect of the e-commerce
boom), and the rise of new trends, some of them not clearly defined vyet (as the smart working
rise), which are leading to more uncertainty and doubt in the corporate market. On the other
hand, some sectors have taken advantage from the situation: among them, logistics and the
housing market, which 1s evolving thanks to the interest of mstitutional mvestors and the
developments of inovative formats, dedicated to specific targets of users (senior housing,
student housing, etc.)

In Italy, the gap between prime and secondary segments of the real estate market has widened.
Prime assets are still the main focus of international investors and they are maintaining their
real estate prices, rents and yields roughly at the same level, while the rest of the market is
suffering scarcity of potential buyers, with a smaller number of transactions and the difficulty
of keeping real estate values at the same level.

Since it is not possible yet to forecast when the global context and local one as well will be
more stable, it 15 suggested to frequently monitor the trend of real estate values.

WORKING TEAM

This appraisal was coordinated and supervised by:
+ Antonio GAMBA (Legal Representative of Praxi S.p.A., a Registered Professional
Engineer in Milan n® 8913 dal 1966) Project Coordinator,,
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*  Massimo MAESTRIMRICS (n® 1279512 dal 2008) - Technical Manager of the project;
e Salvatore Versaci MRICS (n° 5632881 dal 2013) - Senior Valuer;

¢ DPRAXI Real Estate Study Centre.

Documents have been edited by the back-office team of the PRAXTI’s Milan headquarter.
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CONCLUSIONS

Based on what has been set out above, it is our opinion that the Market Value of the properties
held by the COIMA OPPORTUNITY FUND I, in the cwrent conditions of use and
availability, at the reference date of 30 Tune 2021, is equal to:

€ 62.820.000,00 (euro sixtytwomillioneighthundredtwentythousand/00).

In accordance with valuation international standards, the final Value are expressed net of cost
(including tax) related to the eventual sale and purchase of the estimated property. As an
indication, we evaluate the incidence of these costs at around 3% on net market values.
Therefore, the gross Market Value considering these costs is equal to € 64.700.000,00.

In the individual appraisal reports we describe the properties and the adopted valuation
procedures.

This report 1s signed by Antonio Gamba as legal representative of PRAXI S p A and Maunizio

Negn1 as Head Coach of the wvaluation; it states that both signatories are meeting the
requirements prescribed by paragraph 2 of art. 16 of the Ministerial Decree 30/2015.

Please do not hesitate to contact us should vou require any further explanations. Best regards

Praxi Sp.A. Praxi Sp.A.
Technical Manager Legal Representarive
Massimo Maestri MRICS Antonio Gamba
~Registered Valuer

¥ Mo S E
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Agrate B za, June 30t 2021

Rif. n. 21926.06
Messrs
COIMA SGR S.p.A.
Piazza Gae Aulenti, 12
20154 MILANO

To the kind attention of Mr Antonio Del Buono

Object: Determination of the Fair Market Value of Real Estate Properties included in
Institutional Closed-end Alternative Investment Fund, called “COIMA CORE FUND

VI", as of June 30%.2021 — EXFCUTIVE SUMMARY

Dear Sirs,

in compliance with Your request, Duff & Phelps REAG S.p.A. (hereinafter REAG) carried out the
valuation of the real estate assets in which the patnimony of the Institutional Closed-end Alternative
Investment Fund called “*COIMA CORE FUND V1™ is invested, in order to determine the Market Value
as of June 300 2021.

The valuation will be used for a patrimonial verification, in compliance with the Italian law goveming
the Asset Management companies (Decree of Ministry of Economic Affairs and Finance no. 30 dated
5 March 2015 and the Provision of Banca d'ltalia dated 19 January 2015 "Regolamento sulla gestione
collettiva del Risparmio”, ltem V, Article IV, Section Il, as well as the Assogestioni guidelines of May
2010 and joint communication of Consob and Banca d'ltalia dated 29 July 2010 and subseq. amend.
and suppl.

Duff & Phelps REAG 5.pA. a socio unico

Direzione Generale Seda Legale A1 Oy,
Centro Direzionale Coldeoni Via Boccacoio, 4 - 20123 Milano - Italy %
Palazzo Cassiopea 3 Capitale Sociale € 1.000.000,00 iv

20934 Agrate Brianza ME — Haly RL.EA. Miano 1047058

Tel. +30 038 64231 C.F./Reg. imprese { P. VA 05881680152

Fax +20 038 6058427 www kroll com — wiw_duffandphelps.it
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ASSET UNDER ANALYSIS

The real estate portfolio belonging to the "COIMA CORE FUND V1" consists of:

v A single building, located in the CBD of Milano, intended for office use (Gicia 8) and hotel use
(Gioia B).

Please refer to the individual evaluation reports attached for the characteristics of each asset.

In the second half of 2018 the Fund proceeded with the disposal of the building located in Rome,
Piazzale Sturzo.
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Definitions

In this Executive Summary, the corresponding definition is to be
applied to the terms listed below, unless otherwise indicated in the ES
itself.

“Real Estate Property”: represents the following assets subject to
being appraised: land, buildings, building systems and land
improvements. Personal property and intangible assets shall be
excluded from the appraisal.

“Valuation” is defined by the Royal Institution of Chartered Surveyors
(*RICS”) as: an opinion of the value of an asset or liability on a stated
basis, at a specified date. Unless limitations are agreed in the Terms
of Engagement this will be provided after an inspection, and any
further investigations and enquiries that are approprate, having
regard to the nature of the property and the purpose of the valuation.

“Market Value” The estimated amount for which an asset or liability
should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing and
where the parties had each acfed knowledgeably, prudently and
without compulsion. (RICS Red Book, July 2017)

“Market Rent” The estimated amount for which an interest in real
property should be leased on the valuation date between a willing
lessor and willing lessee on appropriate lease terms in an arm’s length
transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion. (RICS Red
Book, July 2017).

“Gross area” measured along the external edge of the perimeter
walls of the building, to the centre line of the confining walls towards
Third Parties, it is expressed in square meters.

“Commercial area” the gross area with the exclusion of technical
rooms, facilities, cellars, stairwells and/or lift shafts.

Valuation criteria

During the appraisal, REAG followed generally accepted valuation
concepts and methods, applying in particular the following valuation
methods.

Market/Sales Comparison Approach: is predicated on actual sales
transaction data. Sales are adjusted for comparability including time,
location, size, condition, utility and intangible benefits.

Income Capitalization Approach: takes two different methodological
approaches into consideration:
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v Direct Capitalisation: based on capitalisation of future net incomes
generated by the property at a rate deduced from the real estate
market;

¥ Discounted Cash Flow Method (DCF) based:

a) on the calculation of future net incomes derived from Property
renting for a period of “n.” years;

b) on the determination of the Market Value of the property by means
of the capitalisation in perpetuity of the net income at the end of
this period;

c) on the discounted back net incomes (cash flow) as of the
evaluation date.

REAG determined Market Value in order to its highest and best use.
The highest and best use is defined as the reasonably probable and
legal use of vacant land or an improved property, which is physically
possible, appropriately supported, financially feasible, and that results
in the highest value.

In determining the Value of the Property, the criteria and methods of
evaluation conformed to the general directives issued by the Banca
d’ltalia.

In addition, REAG:

= according with the Client, did't carry out any site inspection on
the Property; last site inspection was camied out on 10t
December 2020, during previous valuation update;

+* conducted the valuations basing on the data provided by the
Client;

+ analysed the conditions of the local real estate market, taking
the economic data related thereto into consideration and
adapting it to the specific features of the properties by means of
appropriate statistical work-ups;

+ considered the building areas relating to the properties (gross
area divided by intended use) provided by the Client and not
verified by REAG;

= verified the city-planning situation of the properties, based on
the documentation supplied by the Client and by conducting
specific checks on the Milano and Rome Municipality websites
(city-planning section);
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* did not investigate the title to or any liabilities against the real
estate property but shall rely on the infor-mation provided by the
Client. REAG neither investigated nor assumed any

responsibility with regards to any right or encumbrance of the
property under appraisal.

= did not venfy permits, buillding licenses or assessments, but
considered the property as conforming to existing regulations;

* did not be consider Environmental liabilities are the costs which
may be incurred to avoid environmental damages or to modify
situations which de not comply with engeing regulations.

Contents of the Report
The report includes:

“Volume 07 including the final report on the conclusions reached by
REAG, comprises the conclusion reached, Valuation considerations
and criteria, assumptions and limiting conditions and General Service
conditions.

The “Volume 17, related to the analysis and the valuation of each real
estate property and consists of the following paragraphs:

s |0 data; surrounding area; property description; town planning
situation; real estate market; area chart;

+ Attachments: Valuation chart.
Conclusions

The value conclusions conceming the valuation Report were treated
by REAG on the basis of the results obtained upon completion of all of
the following operations:

s collection, selection, analysis and valuation of the data and
documents pertaining to the Property;

* carrying out appropriate market surveys;
* technical-financial work-ups;
» collection, selection, analysis of the "Market / Rent Comparables”

as well as on the basis of the evaluative methods and principles
indicated previously.
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Based on the investigation and the premises outlined

Based on the investigation, and the premises outlined, it is our opinion that as of June 30%, 2021, the
Market Walue of the Real Estate Property consfituting the Institutional Clesed-end Alternative
Investment Fund called "COIMA CORE FUND VT can be reasonably expressed as follows:

MARKET VALUE (Euro)

Countsr ASSET Y e—
MILANO VIA M. GIOIA B/E OFFICE 54.300.000,00
2 |MILPNO'\J'IAM GIQIA 68 NH HOTEL VERDI 28.600.000,00

TOTAL| §2.900.000,00

In line with practice in the ltafian real estate market - which assumes the non-neutrality of taxation and transaction costs
according fo the different types of third-parly purchaser (companies, bodies, organizations, eic.) - the markef value was
determined net of taxation and transaction costs. Assuming that the market value determined for the asseis concemed by the
valuation corresponds to the price agreed upon by the parfies fo the sale and that the incidence of fransaction cosis is assumed
to be 3% of said price, the third parly purchaser would pay a total purchase price of 85.400.000 euro.

The New Comnavirus epidemic (COVID-13) deciared by the World Health Organisation as & “global pandemic™ on 11 March 2020, has had an
impact on global financial markets. Movement resfrictions and Imitations have been implemented in many countries, and reconfirmed following
sequential waves of COVID-15, with consequent measures of either partial or tofal lockdown. On one hand, these resiriclive measures may resulf
in negative economic impaces, but on the other, they are nof without precedence, as verified by the initial impact of the pandemic. in addifion, the
vaceinafing process is finally proceeding at & fasfer mte than in the past. The pandemic and the measures sdopled fo combat GOVID-18 confinue
to have effects on the economy and the global real estafe market. On the appreisal date, real esfate markeds for most asset classes had begun fo
function again, with 3 volume of transactions and ofher relevant markef evidence af 3 level adjusted fo camying out the appraisal activity. Market
dynamics vary based on fhe specilic seclor and specific locafion; some markets are quite aclive and readable, ofhers remain less dynamic and
with very Jow numbers of fransacfions. To awoid misundersiandings, this explamafory mofe was infroduced fo guaraniee the necessary
transparency and supply further information about the market context, in which our value opinion was drawn up. The overall market confext, within
a framework that is inevitably conditioned by the giobal pandemic, is stil fo be considered unstable, above all for the asset classes most impacted
by the crisis. The evolufion of the pandemic, the replies of govemments aimed, on one hand, af fighting the future spread of COVID-13 and, on the
other, investing resources fo support the real economy (Nafional Recovery and Resilience Plan af the basis of the Recovery Fund) and, lastly, the
consequent reacfions of the financial capital market mighf lead fo even significant impacts in the real estafe sector that are difficult fo foresee at
this fime. In view of the continuation of the pandemic and the readjusfment of different markets, including the real esfate markef, the value

enf expressed herein does nof reflect & esubstantial uncerfaintyr (Material Valuadion Uncertaindy), as defined by the VPS 3 and VPGA 10 of

Judgm
the RICS Valuation - Global Standards. However, we would ke to point out that the conditions of the markef change quickly and that the valuafion

data and specific markef conditions at that date are of dear mporfance.
Duff & Phelps REAG S.p.A.

Performed by: Supervision and control:
Christian Cavenaghi Marco Ugolini
Direptor Iuatlpn & Invesﬁnent Dl/c;tg aluafion & Investment
o : 1

/| Um P 3&«\5;%1}9/{’
Simone afico

Managln gﬁ_rector Advi &V :I_i?n Dept.

=

Paola Ricciardi Mauro Corrada

Country Managing Director

The results of our findings can be understood only by reading the whole report, consisting of:
- Statement of Value including valuation critena, assumptions and miting condifions, general
service conditions;
- Description reports and attachments, including in Violume 1.
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Work Team:
The performance of the valuation and drafting of the Report was managed by:

Simone Spreafico — Managing Director, Advisory & Valuation Dept.
with the supervision of and control by:
Marco Ugolini — Senior Direcfor, Valuation & Investment

Federica Minnella — Director, Hospitality&Leisure Division

and collaboration of:
Christian Cavenaghi — Director, Valuation & Investment

Davide Vergani — Associate Director, Hospitality&Leisure Division
R&D Office — Market Analysis

Micaela Beretta — Edifing
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ASSUMPTIONS AND LIMITING CONDITIONS

REAG has expressly indicated the date to which the opinions
and conclusions of value refer. The value opinion presented
therein is based on the status of the economy and on the
purchasing power of the currency stated in the report as of the
date of the valuation.

REAG did mot carry out the wvernfications of the area or
boundaries of the property subject to analysis on the basis of
the supplied documents.

All indications regarding the area and houndaries of the property
are supplied by REAG only with the purpose of identifying the
property subject to analysis.

These identifications cannot be included in property transfer
deeds or any other legal document, without the accurate
verification on the part of a notary or legal advisor.

Any plans, should they be present, are intended to be used
solely as aids to represent the property and the area in which it
is located. Although these materials were prepared using the
most accurate data available, they should not be considered as
a survey or as a plan to scale.

Mo environmental impact study has been ordered or made.

Full compliance with all applicable laws and governmental
regulations was assumed unless otherwise stated in this report.
We have also assumed responsible ownership and that all
required licenses, permits, or other legislative or administrative
authonty from any applicable govemnmment or private entity
organization either have been or can be obtained or renewed for
any use that is relevant to this analysis.

The value estimate contained within the final report specifically
excludes the impact of substances such as asbesios, urea-
formaldehyde foam insulation, other chemicals, toxic wastes, or
other potenfially hazardous matenials or of structural damage or
environmental confamination resulling from earthquakes or
other causes, unless stated to the contrary in this report. It is
recommended that the reader of the report consult a qualified
structural engineer andior industrial hygienist for the evaluation
of possible structural or environmental defects, the existence of
which could have a material impact on value.

REAG did not make specific compliance survey and analysis of
the property to determine whether or not it is compliant with the
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various detailed requiremenis of the law, conceming the
possibility for disabled people to enter work places, unless
siated to the contrary in this report.

No soil analysis or geological studies were provided by REAG,
nor were any water, oil, gas, or other subsurface minerals nor
were the rights of use and conditions were invesfigated.

Regarding the assets subject to appraisal, REAG did not
investigate the fitle to or any labilities against the real estate
property but relied on the information provided by the Client.
REAG neither investigated nor assumed any responsibility with
regards to any right or encumbrance of the property under
appraisal. REAG did not verify permits, building licenses or
assessments, but considered the property as conforming to
existing regulations.

REAG assumed that all applicable zoning and use regulations
and restrictions have been complied with unless stated to the
contrary in this repori. Furthermore, REAG assumed that the
utilization of the land and improvements is within the boundaries
of the property described and that no encroachment or
trespassing exisis.

Charges (including taxes) that might emerge from the sale or
purchase of the property were not taken into consideration.

VAT (Value Added Tax) is not included in the values expressed.

The site inspection on the property has been camied out by staff
who are experts in the real estate division.

Nevertheless REAG, unless otherwise provided for by this
report, did not express any opinion and will not be responsible
for the structural integrity of the property, including its conformity
to specific governmental code requirements such as fire
prevention, earthquake resistance, workers' safety or for
physical defects not evident o the appraiser.

The value conclusions reached by REAG shall not replace any
conclusion, determination and decision made by the Client and /
or a third party.
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GENERAL SERVICE CONDITIONS
Agreement

The Contract goveming this engagement, including these
General Service Condifions, represents the entire agreement
between REAG and the Client. It supersedes any prior oral or
written agreement and may not be altered except by the mutual
agreements of all parties thereto.

Non-Assignment

Mone of the Parties can transfer the contract to Third Parties,
neither in whole nor in part, without prior written agreement of
the other Party, as provided for by art. 1406 c.c, except for the
case of conveyance of the fim.

The Client may not delegate Third Parties to make the whole
payment of the compensation in favour of REAG, without the
writien agreement of REAG.

The Client acknowledges to have heen informed by Reag about
the possibility of the Assignment of Credit (hereinafier the
“Assignment”) to any legal person appointed by Reag
(hereinafter the “Cessionary™). The Client agrees from now on
and without reserve to such Assignment and commits himself to
signing any document which may be necessary for legal and
administrative regularization on Reag request. The Client may
possibly be notified of the Assignment by means of either
registered letter with acknowledgement of delivery or
exfrajudicial act. With effect from the invoice factoring, the Client
shall be bound to pay amy amount due according fo this
agreement and to keep to any contractual obligation.

Client of Record

Only the signed Client(s) of Record may rely on the results of
REAG™s work. No Third Party shall have reliance or contractual
rights of REAG's Client(s) of Record without REAG's prior
writien consent. No Party should rely on the results of REAG's
work as a substitute for its own due diligence.

Communication

Electronic media including e-mail and faxes are acceptable
vehicles to communicate all materials  unless  such
communication forms are expressly prohibited in the Contract.
The Client is expected o communicate and to give information
to the Client Service Team assigned by REAG to this
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engagement. The Client shall not assume nor enlist the Client
Service Team assigned by REAG to any work contemplated by
the Confract to have knowledge of information provided to
others not part of the team.

Contingent Fees

REAG's compensafion is not contingent in any way upon its
opinion or conclusions or upon any subsequent event directly
related to those opinions or conclusions. The Client shall pay
REAG's invoices in accordance with their stated terms.

Confidentiality of data and information.

REAG maintained sfrictly confidential all information and data
relating to the object of the engagement and its performance,
and undertook not to disclose them or make them known to third
parties, except in compliance with the provisions and provisions
of the Authority.

REAG has the right to show the files and work notes in the
context of any quality or compliance audits camied out by
cerfification organizations to which REAG or its employees are
associated. Any such access confinues to be subject to the
same confidence and protection by both REAG and the
ceriification organizations. The information has not been
handled and will not be handled as confidential if:

i} it is at the moment of the disclosure or later released to the
public;

i) at the time of disclosure to REAG, the information was
already in its possession;

jii) the information was obtained from a third party not subject to
confidentiality obligations fowards the Customer.

Unless mandated by applicable laws or governmenial
regulations, Client shall not disclose any part REAG's work
product, its confidential materials, or its role in the engagement
to anyone not stipulated in the Contract, without the prior written
consent of REAG.

Possession of this report or any copy thereof does not carry with
it the right of publication. No portion of this report (especially
any conclusion, the identity of any individuals signing or
associated with this repori or the firms with which they are
connected, or any reference to the professional associations or
organizations with which they are affiliated or the designations
awarded by those organizations) shall be disseminated to third
parties through prospecius, advertising, public relations, news,
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or any other means of communication without the written
consent and approval of REAG.

REAG has the right to include the name of the Customer in his
list of references.

Data Protection

The Parties recognised that they each processed or shall each
be processing personal data in connection with the performance
of their obligations andior exercise of their rights under this
Agreement and/or as otherwise required by law or regulation
and that the factual arrangement between them dictated the role
of each Party (as fo data controller or data processor) in respect
of the Data Protection Laws. Notwithstanding the foregoing, the
Parties agreed and acknowledged that where either Party
processed personal data pursuant to or in relation to this
Agreement, that Party camied out the processing for its own
purposes, and as such is a data controller under the Data
Protection Laws.

Each Party at all times complies with its respective ohligations
under all applicable Data Protection Laws to the extent such
Data Protection Laws applies to it in connection with the
performance of its obligations or exercise of its rights under this
Agreement.

Force Majeure

Meither the Client nor REAG shall be liable for delays or for
failures fo perform according to the terms of the Contract due to
circumstances that are beyond their individual confrol.

Governing Law, Jurisdiction and Venue

This Contract shall be governed exclusively by the Italian Law.
Any disputes regarding these agreements will be handled
exclusively by the Italian Judge and will fall within the territorial
jurisdiction of the Court of Milan.

Indemnity and limitation of compensation

Client shall hold harmless and indemnify REAG against and
from any harmful consequence which REAG may become
subject to in connection with this engagement, except to the
extent finally judicially determined to have resulied from the
negligence or intentional misconduct of REAG.

REAG shall hold hammless and indemnify the Client against and
from any hamful consequence derving from the nonfulfillment
or breach of the engagement. Without prejudice to
indemnification for bodily injury or material property damage as
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stated below, REAG's liability to Client and to any recipient of
any Reliance letter and Re-Addressing shall in no event exceed
the fees it receives as a result of the engagement, except to the
extent determined to have resulted from major negligence or
intentional misconduct of REAG Moreover REAG's liability
extent is to he understood as limit in the aggregate for all claims
for indemnification/compensation that may be issued by all
recipients of the Report and of Reliance letters andfor Re-
addressing.

REAG shall hold harmless and indemnify Client against and
from any hammful consequence for bodily injury or material
property damage caused by REAG personnel or representatives
during the performance of the engagement, except to the extent
of Client’s negligence.

The extent of indemnification and compensation is however
strictly conseguent and proportional to REAG employees or
representatives’ hehavior and actions.

While on Client's premises, REAG staff in charge with any work
related to the engagement shall comply with all posted safety
instructions or safety procedures requested by Client.

Independent Contractor

REAG and the Client shall be independent contractors with
respect to each other. REAG has reserved the right to use
subcontractors in executing the engagement. REAG is an equal
opporiunity employer.

Subcontract

Reag has reserved the right to appoint subcontractors to
perform all or part of the services offered herein, provided that,
by having signed the proposal, the Client consented to
subcontracting as provided for by Art. 1656 of the Italian Civil
Code.

Should a subcontractor be appointed by Reag, the liability
underiaken by Reag towards the Client shall remain unaltered,
within the limits outlined herein, and include the services
provided to the Client through the subcontractor.

A subcontractor appointed by Reag shall observe the same
confidentiality obligations undertaken by Reag and set forth
herein.

Limits on the Use of the Work

REAG's report may be used only for the specific use or uses
stated in the Contract, and any other use is invalid.
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Matters legal in nature

Mo responsibility is assumed for matters legal in nature. No
investigation has been made regarding the fitle of or any
liabiliies against the property appraised. We have assumed that
the owners claim is valid, the property rights are good and
marketable, and there are no encumbrances that cannot be
cleared through normal processes, unless otherwise stated in
this report.

Reliance on Information Provided by the Client

REAG is entitled to rely without independent verification on the
accuracy and completeness of all of the information, data,
documents or technical analyses provided by the Client or its
advisors. Although gathered from sources that we helieve are
reliable, no guarantee is made, nor liability assumed for the truth
or accuracy of any data, opinions, or estimates fumished by
others, unless staied fo the confrary in this report.

Retention

Unless stipulated to the contrary in this report or in a related
written agreement, REAG retains as its property all files,
documents, work papers, and other results, developed during
the course of the engagement. Such materals will be retained
for a period of at least 5 years. During this retention penod, the
Client shall have access to these documents to assist it in
completing the specific use or uses sfated in the Confract,
subject only to reasonable notification.

Standards of Performance

REAG performed the engagement in accordance with applicable
professional standards. However, professional services usually
involve judgements made in unceriain environments and based
on an analysis of data that may be unverified or subject fo
change over time. The Client and other parties to whom the
Client provides access to the results of REAG's work, shall
evaluate the performance of REAG based on the specifications
of the Coniract as well as on the applicable professional
standards.

Scope of the work

REAG should be ohligated only for services specified in the
contract, and only for changes fo the scope of those services
that are set forth in any subsequent written agreement. As a
result, the scope of the work does not include unrelated services
or the responsibility to update any of the work after its
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completion. Further, REAG reserves the right to decline to
perform any additional services, if REAG believes such services
would create an actual or perceived conflict of interests or would
be illegal or in violation of applicable regulations of professional
standards.

Testimony

REAG's services do not include giving testimony or participating
in or attending court or any other legal or regulatory hearings or
inquiries unless provided for in the Contract or in a subsequent
written agreement.

Ethical code — Model 231

The Client takes note that REAG has adopted its own ethical
code (hereinafter “Ethical code™ and its organization,
management and conirol model according to principles and
guidelines of Decreto Legislative n. 23172001 (heresinafter
“Model 2317). The adoption of Model 231 is intended to prevent
any crimes which Decreto Legislativo n. 231/2001 refers to and
to avoid any related sanction. Copy of the Ethical code in force
is available upon specific request.

The Client declares that they and any of their direct and/or
indirect parent companies and subsidiaries: - do not deal (do not
have offices, business, investments, transactions) with sensitive
countries and/or countries subject to sanctions and embargos
imposed by the UN, USA, EU and local governments; - do not
do business with individuals or entities basedfoperating in said
countries; - are not subject o said sanctions.

Clash of interests

Six —months after delivery of the final report REAG shall be able
to submit to Third Pariies proposals conceming the real estate
asseis which are the subject of this report.

Time limit for refutations, Complaints, Limitation period of
the action

Without prejudice to any applicable binding laws, and on pain of
forfeiture, the Client may demonsirate dissatisfaction to REAG
by sending a complaint via e-mail to customercare@reag-
dp.com within 30 days of receipt of the Report. Said complaint
shall state the reasons for the dissatisfaction and any faulis,
errors andfor dissimilarities being contested. In order to accept
and respect the requests of the Client, REAG shall carefully
review any claim, verifying and analysing the work.

GENERAL SERVICE CONDITIONS — Duff & Phelps REAG 5. p A Pag 13 4i 15

| Brv-EL J_i.'
&

e

MW 136

CERTIFIED




E-MARKET
SDIR

DocuSign Envelope ID: 39881292-4FB3-4A30-AF85-A143F3E89890

CERTIFIED
B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2021 ‘

GENERAL SERVICE CONDITIONS DUFF&PHELPS

HEAL ESITATE AUVISUHRY LHUUP

A KRILL BusinEss

REAG and the Client herewith expressly acknowledge and
declare that this agreement consfitutes a services supply
agreement and, hence, any action against Duff & Phelps REAG
is subject to a two-year limitation period, as per At 1667 of the
Italian Civil Code.
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Duff & Phelps REAG S.p.A. T+ 3003064231
Centro Direzionale Colleoni
Palazzo Cassiopea 3- Via Paracelso, 26 www.duffandphelps.it

20864 Agrate Brianza (MB) aly www_kroll_com

About Duff & Phelps, A Kroll Business

For nearfy 100 years, Duff & Phelps has helped clients make confident decisions in the areas of valuation, real estate, taxation and transfer pricing,
disputes, M&A advisory and other corporate transactions. For more information, visit www duffandohelos com.

About Krall

Kroll is the world's premier provider of senvices and digital products related to gowemance, risk and transparency. We work with clients across diverse
sectors in the areas of valuation, expert services, investigations, cyber securty, corporate finance, restructuring, legal and business solutions, data

anakytics and regulatory compliance. Qur firm has nearly 5.000 professionals in 30 countries and territories around the world. For more information, wisit
wewwkroll.com.

M&A advisory, capital raising amd secondary market advisory services in the United States are provided by Duff & Phelps Securities, [LC. Member
FINRA/SIPC. Pagemill Pariners is & Division of Duff & Phelps Securities, LLC. M&A advisory, capifal raising and secomdary market advisory services in
the Unifed Kingdom are provided by Duff & Phelps Secunties Lid (DPSL), which iz authorzed and reguiafed by the Financial Conduct Authorify.

Valuation Advisory Senvices in India are provided by Duif & Phelps India Prvate Limifed under a cafegory 1 merchant banker license izsved by the
Securifies and Exchange Board of India.

2021 Kroll, LLC._ Al rights reserved. Duff & Phelps is a trade name for Kroll, LLC and its affiliates.
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COIMARES

COIMA S.G.R. SpA JUNE 30t 2021

Institutional Closed-end Alternative Investment Fund

“COIMA CORE FUND VIII”

EXECUTIVE SUMMARY

Market Value

AZIENDA CON SISTEMA
DI GESTIONE QUALITA
CERTIFICATO DA DNV GL
=150 8001=
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Agrate B za, June 30t 2021
Rif. n. 23119,03

Messrs

COIMA SGR S.p.A.
Piazza Gae Aulenti, 12
20154 MILANO

To the kind attention of Mr Antonio Del Buono
Object:

Determination of the Fair Market Value of Real Estate Properties included in

Institutional Closed-end Alternative Investment Fund, called “COIMA CORE FUND

V", as of June 30%, 2021 — EXECUTIVE SUMMARY

Dear Sirs,

in compliance with Your request, Duff & Phelps REAG S.p.A. (hereinafter REAG) carried out the
valuafion of the real estate assets in which the patrimony of the Institutional Closed-end Alternative
Investment Fund called *COIMA CORE FUND VIII" is invested, in order to determine the Market Value
as of June 31=, 2021.

The valuation will be used for a patrimonial verification, in compliance with the ltalian law goveming
the Asset Management companies (Decree of Ministry of Economic Affairs and Finance no. 30 dated
5 March 2015 and the Provision of Banca d'ltalia dated 19 January 2015 *Regolamento sulla gestione
collettiva del Risparmio”, ltem V, Article 1V, Section Il, as well as the Assogestioni guidelines of May
2010 and joint communication of Consob and Banca d'ltalia dated 29 July 2010 and subseq. amend.

and suppl.

Duff & Phelps REAG 5.p.A. a socio unico

COIMARES

Direzione Generale Sede Legale

Centro Direzionale Colleoni Via Boccaccio, 4 - 20123 Milano - Italy
Palazzo Cassiopea 3 Capitale Sociale € 1.000.000.00 iv

20934 Agrate Brianza ME - ialy RLEA. Miano 1047058,

Tel. +30 032 64231 C.F. ! Reg. Imprese { P. VA 05681680152
Fax +30 030 6053427 wwrw kol com — weanw_duffandphelps.it
REAGInfo@duTandphelps.com
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ASSET UNDER ANALYSIS
The real estate portfolio belonging to the "COIMA CORE FUND VIII" consists of:

v A single building, located in the south-west penphery of Milan — Via Lorenteggio 240, intended for
office use (Vodafone Village).

Please refer to the individual evaluation report attached for the characternistics of the asset.
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Definitions

In this Executive Summary, the comesponding definition is to be
applied to the terms listed below, unless otherwise indicated in the ES
itself.

“Real Estate Property”: represents the following assets subject to
being appraised: land, buildings, building systems and land
improvements. Personal property and intangible assets shall be
excluded from the appraisal.

“Valuation” is defined by the Royal Institution of Chartered Surveyors
(*RICS") as: an opinion of the value of an asset or liability on a stated
basis, at a specified date. Unless limitations are agreed in the Terms
of Engagement this will be provided after an inspection, and any
further investigations and enquiries that are appropriate, having
regard to the nature of the property and the purpose of the valuation.

“Market Value” The esfimated amount for which an asset or hability
should exchange on the valuation date between a willing buyer and a
willing seller in an arm’s length transaction, after proper marketing and
where the parfies had each acted knowledgeably, prudently and
without compuision. (RICS Red Book, July 2017)

“Market Rent” The estimated amount for which an interest in real
property should be leased on the valuation date between a willing
lessor and willing lessee on appropriate lease terms in an arm’s length
transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion. (RICS Red
Book, July 2017).

“Gross area” measured along the external edge of the perimeter
walls of the building, to the centre line of the confining walls towards
Third Parties, it is expressed in square meters.

“Commercial area” the gross area with the exclusion of technical
rooms, facilities, cellars, stairwells and/or lift shafts.

Valuation criteria

During the appraisal, REAG followed generally accepted valuation
concepts and methods, applying in particular the following valuation
methods.

Market/Sales Comparison Approach: is predicated on actual sales
transaction data. Sales are adjusted for comparability including time,
location, size, condition, utility and intangible benefits.

Duff & Phelps REAG 5 p.A. for COIMA 5. GR. SpA Pag. 5of 15 (S
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Income Capitalization Approach: takes two different methodological
approaches into consideration:

¥ Direct Capitalisation: based on capitalisation of future net
incomes generated by the property at a rate deduced from the
real estate market;

v Discounted Cash Flow Method (DCF) based:

a) on the calculation of future net incomes derived from Property
renting for a period of *n." years;

b) on the determination of the Market Value of the property by
means of the capitalisation in perpetuity of the net income at
the end of this period;

c) on the discounted back net incomes (cash flow) as of the
evaluation date.

REAG determined Market Value in order to its highest and best use.
The highest and best use is defined as the reasonably probable and
legal use of vacant land or an improved property, which is physically
possible, appropnately supported, financially feasible, and that results
in the highest value.

In determining the Value of the Property, the crniteria and methods of
evaluation conformed to the general directives issued by the Banca
d'ltalia.

In addition, REAG:

¢ according with the Client, didn't carry out any site inspection on
the Property; last site inspection was camed out on 21%
December 2020;

¢ conducted the valuation basing on the data provided by the
Client;

¢ analysed the conditions of the local real estate market, taking
the economic data related thereto into consideration and
adapting it to the specific features of the properties by means of
appropriate statistical workups;

+ considered the building areas relating to the property (gross
area divided by intended use) provided by the Client and not
verified by REAG;

+« verified the city-planning situation of the property, based on the
documentation supplied by the Client and by conducting
specific checks on the Milano Municipality websites (city-
planning section);

Duff & Phelps REAG S.p.A. for COIMA 3.GR. SpA Pag. §of 15 _,M’“\ih,‘“
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« did not investigate the title to or any liabilities against the real
estate property but shall rely on the infor-mation provided by the
Client. REAG neither investigated nor assumed any
responsibility with regards to any night or encumbrance of the
property under appraisal.

s did not verfy permits, building licenses or assessments, but
considered the property as conforming to existing regulations;

« did not be consider Environmental liabilites are the costs which
may be incurred to avoid environmental damages or to modify
situations which do not comply with ongoing regulations.

Contents of the Report
The report includes:

“Volume 07 including the final report on the conclusions reached by
REAG, comprises the conclusion reached, Valuation considerations
and criteria, assumptions and limiting conditions and General Service
conditions.

The “Volume 17, related to the analysis and the valuation of the real
estate property and consists of the following paragraphs:

* |D data; surrounding area; property description; town planning
situation; real estate market; area chart;

* Attachments: Valuation chart.
Conclusions

The value conclusions conceming the valuation Report were treated
by REAG on the basis of the results obtained upon completion of all of
the following operations:

» collection, selection, analysis and valuation of the data and
documents pertaining to the Property;

* carrying out appropriate market surveys;
+ technical-financial workups;
+ collection, selection, analysis of the "Market / Rent Comparables”

as well as on the basis of the evaluative methods and principles
indicated previouslhy.
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Based on the investfigation and the premises outlined

Based on the investigation, and the premises outlined, it is our opinion that as of June 30%, 2021, the
Market Value of the Real Estate Property constituting the Institutional Closed-end Alternative
Investment Fund called "“COIMA CORE FUND VIII" can be reasonably expressed as follows:

Market Value:
Euro 208.900.000,00
{Euro Two Hundred Eight Million Nine Hundred Thousand/00)

In line with practice in the Ralian real estate market - which assumes the non-newutralify of taxation and transaction costs
according fo the different types of third-parly purchaser (companies, bodies, organizations, etc) - the market value was
determined net of taxafion and transaction costs. Assuming that the markef value defermined for the assefs concemned by the
valuation cormesponds to the price agreed upon by the parfies to the sale and that the incidence of fransaction costs is assumed
to be 3% of said price, the third parfy purchaser would pay a total purchase price of 215,170,000 eurcs.

The New Coronavirus epidemic (COVID-13), declared by the World Health Organisafion as & “global pandemic™ on 11 March 2020, has had an
impact on global financial markets. Movement resfrictions and Omifsfions have been implemented in many countries, and reconfirmed following
sequential waves of COVID-13, with consequenf measures of either parfial or tofal lockdown. On one hand, these resiriclive measures may resulf
in negative economic impacfs, but on the other, they are nof without precedence, as verified by fhe initial impact of the pandemic. in addifion, the
vaccinafing process is finally proceeding at 3 fasfer rate than in the pasf. The pandemic and the measures sdopded fo combat COVID-19 confinue
to have effects on the economy and the global real estate market. On the appraisal date, real esfate markets for most assef classes had begun fo
function again, with 3 volume of transactions and ofher relevant markef evidence af a level adiusfed fo camying ouf the appraisal acthvily. Market
dynamics vary based on the specific sector and specific locafion; some markets are quite active and readable, others remain less dynamic and
with very low numbers of fransacfions. To avoid misunderstandings, this explanafory mole was infroduced to guaranfee the mecessary
transparency and supply further information abouf the market condext, in which our value opinion was drawn up. The overall market context, within
a framework that is inevifably condifioned by the global pandemis, is still fo be considered unstable, above all for the asset classes most impacted
by the crsis. The evolufion of the pandemic, the replies of govemmenis aimed, on one hand, af fighting the future spread of COVID-19 and, on the
other, investing resources to support the real economy (Nafional Recovery and Resilience Pian af the basis of the Recovery Fund) and, lastly, the
consequent reactions of the financial capital market mighf lead fo even significant impacts in the real esfate sector that are difficult fo foresee att
this fime. In view of the continuation of the pandemic and the readjusiment of different markets, including the real esfate markef, the value
Judgment expressed herein does nof reflect s esubstantial unceraintys (Material Valuafion Unceriainfy), a5 defined by the VPS5 3 and VPGA 10 of
the RICS Valuation - Global Standards. However, we would fke fo point out that the conditions of the market change quickly and that the valuation
data and specific markef conditions at that date are of dear importance

Duff & Phelps REAG S.p.A.
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The resuits of our findings can be understood only by reading the whole report, consisting of:
- Statement of Value including valuation crifenia, assumpfions and limiting conditions, general service
conditions,;
- Description reports and attachments, including in Volume 1.

Work Team:
The performance of the valuation and drafting of the Report was managed by:

Simone Spreafico — Managing Director, Advisory & Valuation Dept.

with the supervision of and control by:

Marco Ugolini — Director, Valuation & Investment

and collaboration of:

Christian Cavenaghi — Director, Valuation & Investment
R&D Office — Market Analysis

Micaela Beretta — Editing
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REAG has expressly indicated the date to which the opinions
and conclusions of value refer. The value opinion presented
therein is based on the status of the economy and on the
purchasing power of the currency stated in the report as of the
date of the valuation.

REAG did not camy out the wvenfications of the area or
boundanes of the property subject to analysis on the basis of
the supplied documents.

All indications regarding the area and boundaries of the property
are supplied hy REAG only with the purpose of identifying the
property subject to analysis.

These identifications cannot be included in property transfer
deeds or any other legal document, without the accurate
verification on the part of a notary or legal advisor.

Any plans, should they be present, are intended to be used
solely as aids to represent the property and the area in which it
is located. Although these materials were prepared using the
most accurate data available, they should not be considered as
a survey or as a plan to scale.

No environmental impact study has been orderad or made.

Full compliance with all applicable laws and govemmental
regulations was assumed unless otherwise stated in this report.
We have also assumed responsible ownership and that all
required licenses, permits, or other legislative or administrative
authority from any applicable govemment or private entity
organization either have been or can be obtained or renewed for
any use that is relevant to this analysis.

The value estimate contained within the final report specifically
excludes the impact of substances such as asbestos, urea-
formaldehyde foam insulation, other chemicals, toxic wastes, or
other potentially hazardous matenals or of structural damage or
environmental contamination resulting from earthquakes or
other causes, unless siated to the contrary in this repori. It is
recommended that the reader of the report consult a qualified
structural engineer andfor industrial hygienist for the evaluation
of possible structural or environmental defects, the existence of
which could have a material impact on value.

REAG did not make specific compliance survey and analysis of
the property to determine whether or not it is compliant with the

B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2021
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various detailed requirements of the law, conceming the
possibility for disabled people to enter work places, unless
stated to the contrary in this report.

Mo soil analysis or geclogical studies were provided by REAG,
nor were any water, oil, gas, or other subsurface minerals nor
were the rights of use and conditions were investigated.

Regarding the asseis subject to appraisal, REAG did not
investigate the fitle to or any habilities against the real estate
property but relied on the information provided by the Client.
REAG neither investigated nor assumed any responsibility with
regards to any right or encumbrance of the property under
appraisal. REAG did not verify permits, building licenses or
assessments, but considered the property as conforming to
existing regulations.

REAG assumed that all applicable zoning and use regulations
and restrictions have been complied with unless stated to the
contrary in this report. Furthermore, REAG assumed that the
utilization of the land and improvements is within the boundaries
of the property described and that no encroachment or
trespassing exists.

Charges (including taxes) that might emerge from the sale or
purchase of the property were not taken into consideration.

VAT (Value Added Tax) is not included in the values expressed.

The site inspection on the property has been camied out by staff
who are expers in the real estate division.

Nevertheless REAG, unless otherwise provided for by this
report, did not express any opinion and will not be responsible
for the structural integrity of the property, including its conformity
to specific governmental code reqguirements such as fire
prevention, earthquake resistance, workers’ safety or for
physical defects not evident fo the appraiser.

The value conclusions reached by REAG shall not replace any
conclusion, determination and decision made by the Client and /
or a third party.

COIMARES
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Agreement

The Confract goveming this engagement, including these
General Service Conditions, represents the eniire agreement
between REAG and the Client. It supersedes any prior oral or
written agreement and may not be altered except by the mutual
agreements of all parties thereto.

Non-Assignment

None of the Parties can transfer the confract to Third Parties,
neither in whole nor in part, without prior written agreement of
the other Party, as provided for by art. 1406 c.c, except for the
case of conveyance of the firm.

The Client may not delegate Third Parties to make the whole
payment of the compensation in favour of REAG, without the
writien agreement of REAG.

The Client acknowledges o have heen informed by Reag about
the possibility of the Assignment of Credit (hereinafter the
“Assignment”) to any legal person appointed by Reag
(hereinafter the “Cessionary™). The Client agrees from now on
and without reserve to such Assignment and commits himself to
signing any document which may be necessary for legal and
administrative regularization on Reag request. The Client may
possibly be nofified of the Assignment by means of either
registered letter with acknowledgement of delivery or
extrajudicial act. With effect from the invoice factoring, the Client
shall be bound to pay any amount due according to this
agreement and to keep to any contractual obligation.

Client of Record

Only the signed Client(s) of Record may rely on the results of
REAG’s work. No Third Party shall have reliance or contractual
rights of REAG's Client(s) of Record without REAG's prior
written consent. No Party should rely on the results of REAG's
work as a substitute for its own due diligence.

Communication

Electronic media including e-mail and faxes are acceptable
vehicles to communicate all materials unless such
communication forms are expressly prohibited in the Confract.
The Client is expected fo communicate and to give information
fo the Client Service Team assigned by REAG to this
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DUFF & PHELPS

HEAL ESITATE AUVISUKRY LHUUV

A KRJILL susingss

engagement. The Client shall not assume nor enlist the Client
Service Team assigned by REAG to any work contemplated by
the Confract to have knowledge of information provided to
others not part of the team.

Contingent Fees

REAG's compensation is not contingent in any way upon its
opinion or conclusions or upon any subseguent event directly
related to those opinions or conclusions. The Client shall pay
REAG's invoices in accordance with their stated terms.

Confidentiality of data and information.

REAG maintained strictly confidential all information and data
relating to the object of the engagement and its performance,
and undertook not to disclose them or make them known to third
parties, except in compliance with the provisions and provisions
of the Authority.

REAG has the right to show the files and work notes in the
context of any quality or compliance audits camied out by
certification organizations to which REAG or its employees are
associated. Any such access continues to be subject to the
same confidence and protection by both REAG and the
ceriification organizations. The information has not been
handled and will not be handled as confidential if:

i) it is at the moment of the disclosure or later released fo the
public;

ii) at the time of disclosure to REAG, the information was
already in its possession;

jii) the information was obtained from a third party not subject to
confidentiality obligations towards the Customer.

Unless mandated by applicable laws or governmental
regulations, Client shall not disclose any part REAG's work
product, its confidential materials, or its role in the engagement
to anyone not stipulated in the Contract, without the prior written
consent of REAG.

Possession of this report or any copy thereof does not carry with
it the right of publication. No portion of this report (especially
any conclusion, the identity of any individuals signing or
associated with this report or the firms with which they are
connected, or any reference to the professional associations or
organizations with which they are affiliated or the designations
awarded by those organizations) shall be disseminated to third
parties through prospectus, advertising, public relations, news,
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or any other means of communication without the written
consent and approval of REAG.

REAG has the right to include the name of the Customer in his
list of references.

Data Protection

The Parties recognised that they each processed or shall each
be processing personal data in connection with the performance
of their obligations andior exercise of their rights under this
Agreement andf/or as otherwise required by law or regulation
and that the factual arrangement between them dictated the role
of each Party (as fo data controller or data processor) in respect
of the Data Protection Laws. Notwithstanding the foregoing, the
Parties agreed and acknowledged that where either Party
processed personal data pursuant to or in relation fo this
Agreement, that Party carried out the processing for its own
purposes, and as such is a data controller under the Data
Protection Laws.

Each Party at all times complies with its respective obligations
under all applicable Data Protection Laws to the extent such
Data Protection Laws applies to it in connection with the
performance of its obligations or exercise of its rights under this
Agreement.

Force Majeure

Neither the Client nor REAG shall be liable for delays or for
failures to perform according to the terms of the Contract due to
circumstances that are beyond their individual control.

Governing Law, Jurisdiction and Venue

This Contract shall be govemed exclusively by the ltalian Law.
Any disputes regarding these agreements will be handled
exclusively by the Italian Judge and will fall within the territorial
jurisdiction of the Court of Milan.

Indemnity and limitation of compensation

Client shall hold harmless and indemnify REAG against and
from any harmful consegquence which REAG may become
subject to in connection with this engagement, except to the
extent finally judicially determined to have resulted from the
negligence or intentional misconduct of REAG.

REAG shall hold hamless and indemnify the Client against and
from any hamful consequence deriving from the nonfulfillment
or breach of the engagement. Without prejudice to
indemnification for bodily injury or material property damage as
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stated below, REAG's liability to Client and to any recipient of
any Reliance lefter and Re-Addressing shall in no event exceed
the fees it receives as a result of the engagement, except to the
extent determined to have resulted from major negligence or
intentional misconduct of REAG Moreover REAG's liability
extent is to be understood as limit in the aggregate for all claims
for indemnification/compensation that may be issued by all
recipients of the Report and of Reliance letters andfor Re-
addressing.

REAG shall hold harmless and indemnify Client against and
from any harmful consequence for bodily injury or material
property damage caused by REAG persennel or representatives
during the performance of the engagement, except to the extent
of Client's negligence.

The extent of indemnification and compensation is however
strictly conseguent and proportional to REAG employees or
representatives’ behavior and actions.

While on Client's premises, REAG staff in charge with any work
related to the engagement shall comply with all posted safety
instructions or safety procedures requested by Client.

Independent Contractor

REAG and the Client shall be independent contractors with
respect to each other. REAG has reserved the right to use
subcontractors in executing the engagement. REAG is an equal
opportunity employer.

Subcontract

Reag has reserved the right to appoint subconiraciors o
perform all or part of the services offered herein, provided that,
by having signed the proposal, the Client consented to
subcontracting as provided for by Art. 1656 of the Italian Civil
Code.

Should a subcontractor be appointed by Reag, the liability
undertaken by Reag towards the Client shall remain unaltered,
within the limits outlined herein, and include the services
provided to the Client through the subcontractor.

A subcontractor appointed by Reag shall observe the same
confidentiality obligations undertaken by Reag and set forth
herein.

Limits on the Use of the Work

REAG's report may be used only for the specific use or uses
stated in the Contract, and any other use is invalid.
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Matters legal in nature

No responsibility is assumed for matters legal in nature. No
investigation has been made regarding the fifle of or any
liabilities against the property appraised. We have assumed that
the owners claim is valid, the property rights are good and
marketable, and there are no encumbrances that cannot be
cleared through normal processes, unless otherwise stated in
this report.

Reliance on Information Provided by the Client

REAG is entitled to rely without independent verification on the
accuracy and completeness of all of the information, data,
documents or technical analyses provided by the Client or its
advisors. Although gathered from sources that we helieve are
reliable, no guarantee is made, nor liability assumed for the truth
or accuracy of any data, opinions, or estimates fumished by
others, unless stated fo the conftrary in this report.

Retention

Unless stipulated to the contrary in this report or in a related
written agreement, REAG refains as its property all files,
documents, work papers, and other results, developed during
the course of the engagement. Such matenals will be retained
for a period of at least 5 years. During this retention period, the
Client shall have access to these documents to assist it in
completing the specific use or uses sfated in the Confract,
subject only to reasonable notification.

Standards of Performance

REAG performed the engagement in accordance with applicable
professional standards. However, professional services usually
involve judgements made in uncertain environments and based
on an analysis of data that may be unverified or subject to
change over time. The Client and other parties to whom the
Client provides access to the results of REAG's work, shall
evaluate the perfiormance of REAG based on the specifications
of the Confract as well as on the applicable professional
standards.

Scope of the work

REAG should be obligated only for services specified in the
contract, and only for changes fo the scope of those services
that are set forth in any subsequent written agreement. As a
result, the scope of the work does not include unrelated services
or the responsibility to update any of the work afier its
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completion. Further, REAG reserves the right to decline to
perform any additional services, if REAG believes such services
would create an actual or perceived confiict of interests or would
be illegal or in violation of applicable regulations of professional
standards.

Testimony

REAG's services do not include giving testimony or paricipating
in or attending court or any other legal or regulatory hearings or
inquiries unless provided for in the Contract or in a subsequent
written agreement.

Ethical code — Model 231

The Client takes note that REAG has adopied its own ethical
code (hereinafter “Ethical code™ and its organization,
management and confrol model according to principles and
guidelines of Decreto Legislativo n. 23172001 (hereinafier
“Model 2317). The adoption of Model 231 is intended to prevent
any crimes which Decreto Legislativo n. 231/2001 refers to and
1o avoid any related sanction. Copy of the Ethical code in force
is available upon specific request.

The Client declares that they and any of their direct and/or
indirect parent companies and subsidiaries: - do not deal (do not
have offices, business, investments, transactions) with sensitive
countries and/or countries subject fo sanctions and embargos
imposed by the UN, USA, EU and local governments; - do not
do business with individuals or entities basedioperating in said
countries; - are not subject to said sanctions.

Clash of interests

Six —months after delivery of the final report REAG shall be able
fo submit to Third Parfies proposals conceming the real estate
assets which are the subject of this report.

Time limit for refutations, Complaints, Limitation period of
the action

Without prejudice to any applicable binding laws, and on pain of
forfeiture, the Client may demonstrate dissatisfaction to REAG
by sending a complaint via e-mail to customercare@reag-
dp.com within 30 days of receipt of the Report. Said complaint
shall state the reasons for the dissafisfaction and any faults,
errors and/or dissimilarities being contested. In order to accept
and respect the requests of the Client, REAG shall carefully
review any claim, verifying and analysing the work.
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REAG and the Client herewith expressly acknowledge and
declare that this agreement constifutes a services supply
agreement and, hence, any action against Duff & Phelps REAG

is subject to a two-year limitation period, as per Art 1667 of the
ltalian Civil Code.
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Duff & Phelps REAG S.p.A. T+ 3003964231
Centro Direzionale Colleani

Palazzo Cassiopea 3- Via Paracelso, 28 wwrwr .duffandphelps.it
20364 Agrate Brianza (MEB) Ialy wwrwrkroll_com

About Duff & Phelps, A Kroll Business

For nearly 100 years, Duff & Phelps has helped clients make confident decisions in the areas of valuation, real estate, taxation and transfer pricing, disputes,
ME&A advisory and cther corporate transactions. For more information. visit waw duffandobelps com.

About Kroll

Kroll is the world's premier provider of senvices and digital products related to gowemance, risk and transparency. We work with cients across diverse sectors
in the areas of valuation, expert services, investigations, cyber security, corporate finance, restructuring, legal and business solutions, data analytics and
regulatery compliance. Our firm has nearly 5,000 professionals in 20 countries and termtories around the world. For more information, visit yars krgllgom.

M&EA adwvisory, capifal raising and secondary market advisory services in the Unied Sfates are provided by Duff & Phelps Secunfies, LLC. Member
FINRA/SIPC. Pagemiil Parfners is & Division of Duff & Phelps Securifies, LLC. M&A advisory, capital raising and secondary markef adwisory senvices in the
United Kingdom are provided by Duff & Phelps Securies Lid. ({DPSL), which is authorized and requiafed by the Financial Conduct Avthorty. Valuation

Advisory Services in India are provided by Duff & Phelps India Privafe Limifed wnder 3 cafegory 1 merchant banker feense isswed by the Securities and
Exchange Boand of India.

© 2021 Kroll, LLC. All rights reserved. Duff & Phelps is a trade name for Kroll, LLC and its affliates.
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APPRAISAL REPORT

Market Value Determination as of 30 June 2021
regarding the Real Estate Assetfs belonging to the "CORE FUND IV
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APPRAISAL REPORT as of 30 June 2021
CORE FUND IV

EXECUTIVE SUMMARY
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APPRAISAL REPORT as of 30 June 2021
CORE FUND IV

Perimeter of Valuation

The Real Estate Portfolio object of the present Valuation is formed by 58 properties located

all over italian territory, mainly in the North of [taly.

Main Inftended Use

The main intended use of the Porifolio in object is retail.

Valuation Method Employed
Discounted Cash Flow (DCF)

Date of Drafting of the Present Document

The present report was drafted on 09 July 2021.

Date of Valuation

The present Valuation is referred to the date of 30 June 2021.
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APPRAISAL REPORT as of 30 June 2021
COREFUND IV

Market Value (MV)

Based on the analyses carried out for the present Appraisal, and on the assumptions

indicated in the present Appraisal Report, the overall Market Value of the Assets forming

the Real Estate Portfolio in object is estimated as follows:

Cod. COminS Provincia linadi rizzon Metodol ogia Valutativa r;:r:r::::b Valore al 30406/ 20 21
myg &
1-m Milano M Via Larga 16 OCF RETAIL 288 1
| a-m MG [ m Corso Sempione 77 [ DGF | rETAL | 269 ]
4-m Milang [ m Via Pierkigi Da Palestrina 2 | OCF | RETAL | 220 [
7-ml Melro Ml Largo Gramsci 1 OCF RETAIL 286 '
| 9-BG | Caprial SenGenvasio | BG | Sangenvasio Via Vitono Venets 28 | DCF [ mETAL | 243 1]
11-CO Assa co Piarza Mons_Rati § ncF RETAIL 260 i
| 12-co Carneo [ co Via Mazzini 12 [ DGF | rETAL | 167 ]
13-CO Civenma co Via Provinciak 52 DCF RETAIL a4 |
| 14-co Erba | co Wizvota 2 [ DCF | RETAL | 318 ]
15-CO Grandale co Wia Statak Dei Giowi 11 OCF RETAIL 323 i
| 17-coz Lipomo | co Vi Beledem 11 | DCF | RETAL | 447 I
17-CO Lipomo co Via Bewedere 12 OCF OFFICE 650 |_
| 18-co lwapdetta | CO Wia Roma 18 [ DCF | RETAL | 487 i
19-CO Hovedraie co Wi Prov. Novedratese 62 OcF RETAIL 452 1
| 19-coz Hovedrale [ co via Prov. Novedratese 81 | DCF | oFRcE | 618 i
20-C0 Valbrona GO Wiz Vittorio Venelo 9 OCF RETAIL 138 i
| 21-1c Lecco [ e Via Beffiore 15 [ DCF [ mETAL | 243 ]
n-1C Leceo LC Piazza G. Carducci 8 DOCF RETAIL 334 !
[ =-1c Lecco [ e Corso E.Fillberto 108 [ OCF | rETAL | 201 ]
%-LC Leceo Lc viak: Turali 45 DCF RETAIL 385 |
| ®-1c Apbagalanana | LG via Nazonale 42 | OGF | mETAL | 131 0
Z7-LC Barzio LC Via Roma 47 OCF RETAIL 200 |
| =-1c Brivio [ e PiazzaDela Villoia 3 | DCF | RETAL | 210 i
H0-LC Casatens Lc Wia Cavour 10 ocF RETAIL 418 |_
[ ®-Le CassagnBrianza | LG Piazza Visconki 10 [ OCF [ RETAIL | 284 i
®-LC Chate LG VI3 Manzon 1 ocF RETAIL 223 |
Page 4 of 10 N .
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APPRAISAL REPORT as of 30 June 2021
COREFUND IV

Comumne

Priwt i

Inadirizao

Mt oached ol Wil istatha

Toand i e

superficie

Conmm 1 Clale

mq

Walore al 30706720 21

Colco Via N azionalke 126

™ -LC Derdn LG Via iaz 62 DCF RETAIL 14§

| ®-c Gablate Lc Plazza Don Gnocehl 12 DCF RETAIL e

¥ -LC Introtac LG Piarza del Sagrato 9 DCF HETAIL n

| - Lema LT Via Roma 124 ocr RETAIL 254

%-Le Malgrale Le Via San Leonardn 14 DCF RETAIL 182

| ®m-ic | manoeio oelLano LC Delano via Manzon 21 DOCF RETAIL 429

0-LC Merai Le Via Basini & DCF RETAIL 802

& Oggiors Lc Via Marco DOggono 16| DCF RETAIL 408

42.1C Qigiaté moigara LS Wia Canova 30 DCF RETAIL 316

| a&-c Ofgiraie Le Via Redacll 24 DCF RETAIL m

M -LC Paga:mo da0da LC Via Vora 10 DCF RETAIL 70

[T#&-1c Rovagnate Le Via Vitiorio Venelo 8 DCF RETAIL 249

a6 - LG Vamadréna LS ia Sioppan 2 DCF RETAIL 292

@& Vercurago Le Via Roma 65 DCF RETALL 204

45 - M8 Brugherio MB Vigle Lombardia 179 DCF HETAIL 629

| s1.mB | vedanoalamexo (] Viak C. Batist 42 DCF RETAIL 778

&2 -VA Caslolanza VA Corso Matieolti 19 DCF RETAIL 469

[ sa-10 Tono ) Vi3 Arcivesc ovacd 7 oer RETAIL 2834

54-8) Bicta B Via Losana 22 DCF RETAIL 827

| 6s-ce Genova GE Via Garibai & DCF RETAIL 1861

B -VE Iestre VE Riviera Ak Setiembre 13 o RETAIL 924

| e2-ro Padova PD | Piazza Alcide De Gasperi 344 DCF OFFICE 849

B2 - PO 2 P i ] Piazza Alcwda Da Gaspen 348 DCF HETAIL Bad

63-W) Thiene v Plazza Cesare Batisti 5 DCF RETAIL 428

64 -BO Hologna BO Wia Emilia Levarbe 113 DCF HETAIL 234

| o8- Baga Ly Via Pascol 23 DGF RETAIL 108

B8 - L Livearmo LI Via Caraturen 30 DCF HETAIL 1.288

| e7-Po Prato PO Via F. Femue) 41 DcF RETAIL 1743

68 -PO Moramuio PO Via Provinciak 413 DCF RETAIL 833

| w.A Sesto Fiorentino Fl Via Licchese 2 DCF RETAIL 176
L T1-RM Roma RM Piazza S3. Aposiol 70 OCF RETAIL 607

TOTALE 28.776

€ 64.153.000,00
(€ Sixtyfourmillioonehundredfiftythreethousand,00)

In line with practice in the Italian real estate market - which assumes the non-neutrality of

taxation and fransaction costs according to the different types of third-party purchaser

(companies, bodies, crganizations, etc.) - the market value was determined net of taxation

and fransaction costs. Assuming that the market value determined for the assets concerned

by the valuation comresponds to the price agreed upon by the parties to the sale and that

the incidence of transaction costs is assumed to be 3% of said price, the third party

purchaser would pay a fotal purchase price of 66.077.590,00 euro. The asset-by-asset detail

as follows:
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APPRAISAL REPORT as of 30 June 2021
CORE FUND IV NAIUNVK

Comumne P ncia Indifzzo Main e L.,:"_ﬂ::;;':le valore al 30/06/2021 -1::;::2;; '
mg & £

1-MI Milang M Via Larga 15 RETAIL 208 1
EET Milano M Corso Semgicne 77 RETAL | 20 1]
4-M Milano M Via Pierluigi Da Paksirina 2 RETAIL 220 1
T-M Mekro M Lamgo Gramsci 1 RETAIL 286 !

| -8 | capmesancenaso | BG | Sangevasiowiavmonovensoza|  RETAIL 213 i
11-CO Ass0 co FIazza Mors. Rt S RETAIL 250 )
[12-co | Canzo co Via Mazzini 12 RETAIL | 167 1
13-C0 Civenna co Via Provinciale 52 RETAIL 24 1]
[(14-eco | Eita co Vivola 2 RETAIL | 318 1
15-C0 Graste co viz Stafale Da Gion 11 RETAIL 323 ]

| 17-coz | Ligomo co \ia Beedere 11 RETAL | a7 1]
17-CO Ugomo co Wia Bevedere 12 OFFICE 550 1

| 18-co | Luagdema co Via Roma 18 RETAL | 457 I
19- 00 Hovedralte [s) Via Prov Novedralese &2 RETAIL 452 1
[15-co2 | Novedralke co Via Prov Novedralese B1 OFFICE | 615 1]
20-CO Vabrona co Wia Viiorio Venetn 9 RETAIL 134 1
IR Lecco Lc Via Befiore 15 RETAL | 243 I
22-LC [ LC FazZa G Carucl & RETAIL 334 )

[ 23-1ic | Lecco LC Corso E_ Filibers 108 RETAIL | 201 1
25-LC Leceo & wiake Turali 48 RETAIL 85 1]

| 26-Lc | Abbada Larama LC via Narionale 42 RETAIL | 131 1
27 -LC Barzio LC Yia Roma 47 RETAIL 200 )
23— | Brivio LC Piazza Della Vittoria 3 RETAL | 210 1]
30-LC Casaenovo LC Wia Cavour 10 RETAIL 416 1

| #-1c | CassegoEnana LC Fizzza Viscont 10 RETAL | 254 1
33-LC Chvate 1= Via Marzeni 1 RETAIL 233 )

P
RINA. Prime Value Services 5.p.A. — Business Unit AxiA RE @gsforio (l\ RICS

COIMARES W 158




DocuSign Envelope ID: 39881292-4FB3-4A30-AF85-A143F3E89890

CERTIFIED

B INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30", 2021

APPRAISAL REPORT as of 30 June 2021
COREFUND IV

1 1 el T a3l
Provd nicia Il rizzi . valore al 3006/ 2021 T
o

30/06,/2021

3-LC Colico LC Viz Mazionale 126 RETAIL 48 Q|
F-LG Dervio LC Via Dige 62 RETAIL 14 Q|
[ 85-Lc | Gabale Lz Piazza Don Gnocchi12 RETAIL | 27 0]
3 -LE Infrokin LC Piazza odl Sagralo § RETAIL 2 0
[ a7-c | Lema T wia Roma 124 RETAIL | 25 0
38 -LC WMaigrats LC \ia San Leonardo 14 RETAIL 18t 0
| s0-ic | Mandelodel Laro [T Delzrio Via Manzoni 21 RETAIL | 2t 0|
40-LC Meraie LC Via Basiini G RETAIL Eor 0|
[ #1c | Oggiono Lz \ia Marco D'Oggiono 15 RETAIL | 4Dt 0]
42-LC Diglate mokgora LC Via Canova 28 RETAIL t 0]
| a3-1c | Oiginae LC iz Redzell 24 RETAL | m ]
44-LC Pademo Sadda LC Via Violta 10 RETAIL an 0
[ as5-1c | Rovagnate LC \ia Vitiorio Venel B RETAL | 201 ]
46-LC Vamadrera LC Wla Steppan 2 RETAIL 0 [
| 48-LC | Vercurago L Via Roma 66 RETAIL | 20 0
19-MB Brugherio ME viale Lombaria 179 RETAIL 2t 0
| 51-mB | vedanoal Bmbro ME Vigle C. Battisti 42 RETAIL | T 0
52-VA, Casklanza VA Corso Malleotti 19 RETAIL 45t 0]
| s-10 | Torno o V13 AICIVESTOVAOD T RETAL | 283 0
54 -F Bela Bl Via Logana 22 RETAIL 52 0
| ss-cE | Cenova GE Via Garibaldi 5 RETAL | 165 0
&1-VE Mestre vE Riviera ¥x Seflembee 13 RETAIL oz 0
[ &-pPo | Padova FD Fiazza Atide De Gasper A OFFICE | 5 0]
B2 -PD2 Padova PD Piazza Akide De Gasperi M8 RETAIL o 0]
=R Thiene vl Piazza Cesare Battist 5 RETAIL | a3 0]
£4-80 Bobgna BO Via Emila Levante 113 RETAIL o 0]
[ ss-L0 | Barga LU Wia Pascoli 23 RETAIL | A0t 0
5E-LI Livermo L \ia Caratinied 30 RETAIL 1.28 0]
[ 67-PO | Prain PO Via F. Femucci41 RETAIL | 1.74 0]
63-P0 Moniemuio FO Via Provinciale 413 RETAIL s 0]
[ 70-A |  SestoForentino Fl Via Lucchese 2 RETAIL | 4T 0]
71-BM Roma AM Pizzza S5 Aposioli 70 RETAIL Al [
TOTALE 28.778 64,153,000 66.077.690
P,
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Project Team
The present Appraisal Report was processed and drafted by:
— Arch. Piercarlo Rolando, MRICS Registered Valuer
Chief Executive Officer and natural person appointed with the practical execution

of the assignment RINA Prime Value Services S.p.A.

— Arch. Daniela di Perna
Director B.U. AxiA.RE - RINA Prime Value Services S.p.A.

— Dott. Raffaele Sannino
Manager B.U. AxiA.RE - RINA Prime Value Services 5.p.A.

— Dott. Daniele Storri
Analyst B.U. AxiA.RE - RINA Prime Value Services S.p.A.

— Gabetti S.p.A. Studies Centre

Market Research and Analysis
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APPRAISAL REPORT as of 30 June 2021
CORE FUND IV

p.
Data confidentiality
The present Report was drafted and is to be intended as strictly confidential, reserved and
drafted for the exclusive benefit of the Client, within the scope of the Assignment
conducted in compliance with Ministerial Decree n. 30 dated 5 March 2015. As such, the
author declines any responsibility deriving therefrom in regard to any third-parties.
The sharing of the information contained in the present report with third parties is permitted
only if provided with a written authorization on behalf of RINA Prime Value Services S.p.A.,
with the exception of any legal and statutory uses.
r:r arlo Rglando
rnlnl /Deie
_ l‘-“'\ l\‘,\.
Iscritto all'Ordine degli Architetti
della Provincia di Cuneo
al Numero 437
) ) S Fage 9 of 10 (“- .
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Reliability Transparency Independence

RINA Prime Value Services S.p.A. - Business Unit AxiA.RE
Sede legale: Via Lentasio, 7 - 20122 Miano
REA MI-2100185 Registro delle imprese di Mikano Monza Brianza Lod
P.L/CF - 09587 170961- Cap. Soc. € 250.000,00 iL.v.
info@guigra it - Wy gxigre it - +39 02 36 65 28 96
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