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KEY HIGHLIGHTS

B DELIVERING ON IPO PROMISES
V May 13th, 20167 IPO raising 215 million Euros in addition to 145 million Euros cornerstone contribution
V 100% of IPO proceeds invested in 8 months (vs target 18 months investment period) acquiring ca. 4252 million Euros of

assets

B PRIME QUALITY PORTFOLIO

V Invested portfolio: 57212 million Euros

V EPRA Net Initial Yield!:25.4%, Expected stabilized Net Yield! 5.7%
V 80%?*2 located between Milan (64%) and Rome (16%)

V WALT?!3: 8.5 years

V Occupancy rate: 96.3%; EPRA Vacancy ratel: 3.7%

B COMPELLING INVESTMENT CASE
V ltalian pure-play focused on Milan and Rome
V Experienced management team with unmatched track-record
V Attractive valuation: implied yield on expected stabilized net rent of 7.2% at current share price®
V LTV under disciplined control at 27.4% (LTV pro-forma# at 34.9%) with LTV objective sub-45%
V ICR at 2.7x (ICR pro-forma# 3.0x) and Weighted average debt maturity at 3.9 years (pro-forma* at 4.19 years)

V Valuation upside from ongoing yield compression

COIMA RES 1) Including Deruta complex acquired on January 161 2017 at a price of 46 million Euros 3) Including asset management activities effective from January 15t 2017 . 3
2)  Bonnetincluded on pro-rata basis (35.7%) 4)  Pro-forma assume all acquisitions closed on January 1, 2016 and Bonnet Look-Through
5) Share price at February 7th, 2017



ACCELERATED INVESTMENT PERIOD NN

HEN
B 100% of IPO proceeds invested in 8 months, compared to initial 18 month target
B Remaining firepower of ca. 100m Euros at target LTV of 40%
B Acquired prime assets with a total portfolio value of 572 million Euros
B All acquisitions executed off-market
GAV (4 M) % of IPO proceeds invested
700 - 100% - 100%
- 90%
600 -
500 January 16,2017 | 700,
December 20, 2016 Purchase price: G 46.0
Purchase price2: G 30.7
- 60%
400
- 50%
July 27,2016
300 - ice: (i
Contributed Purchase price: U 145.5 - 40%
at IPO
200 May13 2016 _ [ 30%
- 20%
100 - June 30, 2016
Purchase price: G 200 10%
0 -1 1} T T T T O%
1___DB Portfolio _ Vodafone Village
COIMARES 1)  Net of branch disposal of Lecco I Rivabella . 4

2)  Calculated on pro rata basis (35.7%)
3)  Deruta complex acquired on January 16t 2017 for a price of 46 million Euros



PRIME PORTFOLIO EEE
EEN
BPortfolio focused on |t al(Mias64waslRonetl@%) acti ve mar ket s
B Office use focus
B Prime assets (ca. 78% LEED Certified or LEED certification candidate)
B Portfolio primarily income producing assets
Sl e OF el VG Breakdown of fair value by use Breakdown of fair value by strategy
geography
Hotel value
i Added
Secondary Rseg/all 4% Trading 6%(?
Cities 6%
20%
Bank
. Branch
“é'ﬂg}” 4% Office
(5721 M 0 U572 M 67% (5721 M
Rome Core
16% 88%
80% of portfolio located in liquid 67% of portfolio comprised of Focus on core prime assets
markets office assets
COIMARES

1) Including Deruta complex acquired on January 16™ 2017 at a price of 46 million Euros; Bonnet included on pro-rata basis (35.7%)



STABLE CASH FLOW

B WALT? 8.5 years
B Ca. 35% of the overall stabilized rent is 100% indexed to CPIl and ca. 65% is 75% indexed to CPI

COIMARES

WALT!?
Gioia 6-8 | 7,3
Palazzo Sturzo | 5,5
Bonnet | 3,0
Deruta | 50

Expected Gross Stabilized Rent
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a7.5M

G13.8M

a44.0M

451M

G3.12M

u3.5M

u37.1M

1)
2)

Calculated at December 31, 2016; including asset management activities effective from January 1st 2017
Calculated on pro-rata basis (35.7%)



HIGH-QUALITY TENANTS 11T
HEN
B 76% of in-place rents contributed by investment-grade tenants
High-quality Investment Grade tenant Base
Tenant Investment | % Stabilized Rent on Breakdown of gross stabilised rent by
Grade the Portfolio sector
Others
11%
é, vodafone 40% BBB+/BBB+/Baal Insurance 2
5% Telecom
C i 45%
/| Deutsche Bank 22% BBB+/A-/Baa2 0”2(;) Ny
L= BNL 10% A+/AIA2
GRUPPO BNP PARIBAS ° Financial
services
33%
4% A+/AA-/Aa3
Breakdown of gross stabilised rent by
®QBE =
Others
14%
Total ca. 76% AXA Vodafone
4% 40%
NH
Other Tenants 4%
Fastweb
A == '
ASTIVEE TIH  RolandBerger 6%
Les HOTELS Strategy Consultants
BNL
x 10% eutsche
° Bank
ﬂStsal bank

COIMARES



YIELD COMPRESSION EXPECTED TO DRIVE VALUATION UPSIDE

B Appraisal yields on the COIMA RES portfolio are ~100bps above current market yields on average

B Yield compression will likely drive valuation upside going forward

H Based on the current share pricel, the implied yield on expected net stabilized rent is 7.2%

DB Portfolio

Vodafone Village

Gioia 6-8

Palazzo Sturzo

Bonnet

Deruta

10% -
9% 1 y=mmy 8.68%
+318 bps| 1 I
8% - 7.72% Lo
+222 bps [F~71 0 i
7% - i o ___6.79% i===17:02% +343 bps[}™""| fAe I :6770/
6.15% | 304 bps|i | +327bps[1 | b +127 bps P
6% ' +67 bps[ 6.17% P P P
i : 1 1 0 5.74% L
- - 5.41% 5.62% - -
504 +! 1 4.85% 5.50% +166 bps +187 bps +199 bps 5.50%
—— _current yield current yield
4% - 4.75% M':ig;?gr?gg?"y Milan secondary locations ©
current yield -—— —— - — —— ——
high street retail secondary 3.75% 3.75% 3.75%
3% locations @ _
current yield
204 - Milan & Rome prime locations?
1% -
0% T T T T T 1
e mEEEEmEmEmm—— 1
Expected Stabilized Net Yield ! Implied Expected Stabilised Net Yield at .
COIMARES . current share price! .

(1) Share price at February 7th, 2017
(2) Source: CBRE (Q4 1 2016 research)



MANAGEMENT INVESTMENT

B CEO Invested 2.4 million Euro since IPO

Average Total Amount CEO direct COIMA SGR S.p.A. COIMA S.r.l. CEO % of shares
share price Invested shareholding CEO indirect (92%) indirect (27%) oustanding
IPO 10.00 2,192,900 50,000 2,070,000 72,900 0.61%
Post IPO (Sept-Oct 2016) 7.15 252,546 150,166 - 102,380 0.10%
Total 2,445,446 200,166 2,070,000 175,280 0.71%
100% - 90% - 12,00
2.2 Million p . .
90% - A Founder and cofounders invested to date 3.1 million
80% - - 10,00 Euros, of which the CEO, directly and indirectly, 2.4
| million Euros
70% - 8,00
60% - 2 . . . ,
500 - 715 . 6,00 A CEO,has invested 2,2 million Euros (90%) at IPO. price
40% 4 and U 253 thousands (10%) at an average price of
i 7.15
30% - 4,00
20% - 10% B . .
0.2 Million - 2,00 A The total investment to date correspond to 5 times the
10% T hypothetical CEO salary according to market
0% - - - - benchmarking
IPO Post IPO (Sept-Oct 2016)
m Total Amount Invested @ Avg price
COIMARES Ho
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FINANCIAL RESULTS

B Solid financial results in a very short time

GAV (U/min)

Rents (4/min)

Recurring FFO (4/min)
Recurring FFO per share
Net debt (4/min)

LTV @

Cost of debt (blended)
ICR

EPRA NAV (4/mlin)

EPRA NAYV per share

COIMARES

May 2016
140.1

7.7
2.6

0.1

Target 50%

Target <2.50%

3514

9.76

December 315, 2016

FY 2016
493.1

155

6.2

0.2

176.9

27.4%

2.0%

2.71x

362.2

10.06

P %vs IPO
252%

102%
138%
138%
100%
-45%
-20%
n.a
3%

3%

e ——————
i Pro-Forma December 31°%, 2016 i
i FY 2016 ©® p%vs IPO i
i 572.2 308% i
i 32.2 318% i
i 145 458% i
i 0.4 458% i
i 2415 100% i
i 34.9% -30% i
i 2.2% -12% i
i 3.02x n.a i
i 362.2 3% i
i 10.06 3% i

1

(1) Data at IPO include DB Portfolio only.

(2) Loan To Value: (Debt-Cash-VAT Receivables)/(Investment properties)

Hi1

(3) Pro Forma measures assume all acquisitions, including Deruta, closed on January 1, 2016 (in respect of the C 0o mp a ningadne statement) and on 31 December 2016 (in respect of the Co mp a rbglahee sheet)



BALANCE SHEET RECONCILIATION

o ————— 1 i
Deruta Pro-Forma ! 1
(Million of Euros) December 31%, sonnet Acquisition Adjustments! December 31%, : :
2016 Look-Through (SIINQ) 2016 2 : :
Investment Property 493.1 i 33.0 : 46.0 572.2 i :
Financial Asset 2.2 : 1 2.2 : :
Investments accounted for using the equity method 16.2 | i (14.1) 2.1 | :
Vat Receivable 38.0 i : 38.0 i 38.0 :
Total LT Assets 549.5 : 1 614.4 : 499.2 :
Trade receivables 8.7 : 0.0 : 8.7 : 8.7 1
Other Assets 0.0 : ' 0.0 : 0.0 :
Cash 113.1 I 0.4 I (26.0) 87.6 I 87.6 |
Total Current Assets 1218 : 96.3 i 96.3 :
Total Assets 671.4 | : 710.7 | 5955 I
! I I I
Debt 290.0 i 19.1 : 20.0 329.1 i 329.1 :
Provisions 0.1 I : 0.1 I 0.1 :
Other Liabilities 06 i : 0.6 i 06 !
Trade payables 7.7 : 0.3 : 8.0 : 8.0 :
Total Liabilities 2983 | I 337.7 p 3’77 1
1 i 1 I
Minorities share of MHREC (11.2) i : (11.1) i (11.1) :
NAV 3619 1 ' 361.9 I 2466 |
NAV per share 10.05 H ' 10.05 ] 6.85* "
Loan to Value® 27.4% | : 34.9% | :
In-place annual rent 28.7 i I 32.2° i 32.2° :
NOI Margin 88.0% ! l 87.5% I 875% i
I l I I

COIMARES 1) The adjustments refer to the look-through of Bonnet accounted for using equity method in Balance Sheet as of December 31, 2016.  4) Share price at February 7th, 2017 W12

2) Pro Forma measures assume all acquisitions, including Deruta, closed on December 31, 2016 5) Non considering rent of Bonnet Look-Through

3) Loan To Value: (Debt-Cash-VAT Receivables)/(Investment properties)



INCOME STATEMENT

m Deutsche Bank rental income from

December 315,

Pro-Forma for

Millions of Euros
( ) Full Year 2016 May 1st, 2016, Vodafone rental

2016

Rents 15.5 income from July 1st | 2016 and
Real Estate operating expenses (1.9 MHREC rental income from August
NOI 13.7 1t 2016

G&A 4.7) ’

Other expenses (0.4)

Non-recurring general expenses (1.0) m Pro-forma after tax annualized profit,
EBITDA 7.6 net of minorities, of 18.1 million
Net depreciation (0.2)

Net movement on fair value 45 Euros, assuming all acquisitions
EBIT 11.9 closed on January 1st, 2016

Finance Income 0.5

In'comet from investments 3.1 m Dividend of Euro 0.11 per share
Financial expenses (2.8)

Profit before taxation 12.6 which  constitutes  70% of net
Income tax distributable profit for 2016

Profit for the period after taxation 12.6

Minority Share of MHREC (0.5)

Profit attributable to COIMA RES 121

EPRA Adjustments @ (7.3)

EPRA Earnings 4.8

EPRA Earnings per share 0.13

FFO 5.2

FFO Adjustments © 1.0

Recurring FFO 6.2

Recurring FFO per share 0.17

COIMARES W13

(1) Pro Forma measures assume all acquisitions , including Deruta, closed on January 1, 2016,
(2)  Excludes fair value adjustments of (5.3 millions and negative goodwill of (2.0 millions
(3) Includes non-recurring general costs related to the inception of the Company, the IPO process and other non-recurring costs related to the Funds



KEY PERFORMANCE INDICATORS NN

[ ] ]

T 1

: I

December 31°, : Pro-Forma for :

2016 : Full Year 2016 * |

1 1

. . 1 1

EPRA Earnings Millions of Euros 4.8 I 12.7 :
I

EPRA Earnings per share Cents 0.13 : 0.35 :

I

EPRA NAV Millions of Euros 362.2 : 362.2 :
I

EPRA NAV per share Euros 10.06 | 10.06 |

I

EPRA NNNAV Millions of Euros 359.6 : 359.6 :
I

EPRA NNNAYV per share Euros 9.99 : 9.99 :

I

EPRA Net Initial Yield (NIY) % 5.3% : 5.4%? :
I

EPRA topped-up NIY % 5.3% I 5.6%?2 "

| I

EPRA Vacancy Rate % 4.2% : 3.7% :
I

EPRA cost Ratios (including direct vacancy costs) % 51.4% : 35.5% :

. . . I

EPRA cost Ratios (excluding direct vacancy costs) % 49.7% : 34.3% 1

[ ———

m EPRA NAV per share grew from 9.76 at IPO to 10.06 as at Dec. 315t 2016
COIMARES R : : W14
1) Pro Forma measures assume all acquisitions, including Deruta, closed on January 1, 2016 (in respect of the Companyds V obslanceshest)t at e me

2) Including asset management activities effective from January 1st 2017



PRO-FORMA Assumptions

The i Un a u dPiio Foenth Condensed Financial Informationohave been prepared according to the following assumptions:

Balance Sheet

m Deruta Acquisition completed on December 315t 2016
® Porta Nuova Bonnet Fund accounted according to the proportional method differently from the equity method required by
IAS/IFRS

Income statement

B Acquisition of the Real Estate Portfolio (Deutsche Bank Portfolio, Vodafone Village, Gioia 6-8, Sturzo and Deruta) occurred
on January 1st 2016:

v Deutsche Bank Portfolio annualized data deriving from the statutory financial statements as at December 31st 2016 of
COIMA CORE FUND IV

v Gioia 6-8 and Sturzo annualized data deriving from the statutory financial statements as at December 31st 2016 of
MHREC Fund

v Vodafone Village annualized revenues calculated on the basis of the lease agreement in place with Vodafone

vVodafone Village annualized costs calculated on the basis o
2016
v Corporate annualized costs calculated on the basis of COI MA

v Deruta annualized revenues calculated on the basis the lease agreement in place with BNL

v Deruta annualized costs deriving from an estimation performed by management

COIMARES W15
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ASSET MANAGEMENT HIGHLIGHTS

B The Company is focused on improving property income and capital values at the asset level while maintaining a

moderate risk-profile for the overall portfolio

ASSET MANAGEMENT i MAIN
2016 GUIDELINES

( ™
G NEW LEASES /
RENEGOTIATION
N p
( ™
a IMPROVE LEASE LENGHT
k Y, '
( ™
e CAPITAL RECYCLING
k Y. "
° RE POSITIONING AND/OR | " .
k UPGRADING OF ASSETS

GOALS ACHIEVED / UNDER ESECUTION

v

NH lease renewal

A 9+6 years
A Stabilized minimum rent: 1.5 million Euros; potential increase

based on the hotel s annual tur

Deutsche Bank Portfolio
A +220k Euros of rent increase on six assets

~

/

Deutsche Bank Portfolio
A Break-option removal related to three Deutsche Bank assets

\

%

Disposal program activated on selected Deutsche Bank

assets

A Leccoi Rivabella (vacant asset) sold (disposal price +3.4% on the
book value)

~

/

Deruta upgrade project

A Project to i) increase capacity of the complex and ii) optimize
energy performance

MHREC portfolio

A Administrative process to increase areas in Rome asset underway

COIMARES

nover

W17
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MARKET UPDATE 1 ITALY REAL ESTATE MARKET OVERVIEW (1/2) EEE

ltalian RE fundamentals

Investment transaction volume

U 9.1 BN in 2016 (+ 11% vs. 2015, +75% vs. 2014)

Italian RE prime yields (Q4 2016) TREND vs. 2015
OFFICE 3.75% (-25 bps vs. 2015, -125 bps vs. 2014)

HIGH STREET RETAIL 3.25%0 (-25 bps vs. 2015, -125 bps vs. 2014)

LOGISTICS 6.25% (0 bps vs. 2015, -125 bps vs. 2014)

SHOPPING CENTERS 5.00% (0 bps vs. 2015, -100 bps vs. 2014)

Milan and Rome office prime rent (Q4 2016)

MILAN 500 (+29% vs. 2015, +4% vs. 2014)

ROME 400 (+5% vs. 2015, +5% vs. 2014)

Milan and Rome space market

MILAN VACANCY 10.5% (+30 bps vs. 2015, 0 bps vs. 2014)
ROME VACANCY 9.0% (0 bps vs. 2015, +10 bps vs. 2014)
COIMARES W19

Source: CBRE i Market Report (Q4 2016) and C&W i Market report (Q4 2016)



MARKET UPDATE 1 ITALY REAL ESTATE MARKET OVERVIEW (2/2) 1T

Improved investment volume Prime office yield lowering to 3.75%

2016 in line with 2015 YoY growth | g
+11%

7%
- 6%
8.2Bn /\/ \_/)’3‘\ 5.00%
’\J—/—/

8 5%
3.75%

4%

/

6 5.2Bn
4.8Bn 3% 3.25%
1.82%
4 3.0Bn 2%
1%
2
HE B =
0 B A AN AL N AN A N S e N A S LA
2012 2013 2014 2015 2016 _ . . ,
201 =02 3 4 ~—10-yrs BTP yield ——— Prime Milan Office
Q Q Q Q Prime Shopping Center —— Prime High Street
Office demand driven by Grade A assets Prime rent recovering
Prime rent Milan 8,0%
400. 0
00.000 +2% oo
500 I
6,0%
300.000 Illllll
450 5,0%
g
200.000 2 4,0%
’ € 400
7 3,0%
7% -
100000 0% 76% 250 2,0%
55% 1,0%
0 300
2010 2011 2012 2013 2014 2015 2016 NN A LN e SN I o N AN A e
®Grade A =Grade B+C = Prime Rents (sqmly) Prime Net Yield (%) Secondary Net Yield (%)

Source: CBRE i Market Report (Q4 2016)



MILAN KEY AREAS AND PRIME RENTS

B Key Areas and Prime Rents

m Sesto San Giovanni

&l

/ 2204

Hinterland

Bicocca CernuscolVimodrone

2404

Semi-centre
arkoes Mag}achmi
360 § o F

EB“ — Segrate

y,
0 ' 500' Lambrate/Forlanini

Periphery
2204

Airport Linate

220

San Donato Milanese

COIMARES

Prime rent U/sgm/year

Historic CBD

City center

Semi center

Periphery

Business districts

Metro lines

Source: COIMA elaboration on JLL, CBRE and C&W research

21



ROME KEY AREAS AND PRIME RENTS

Bufalotta
Porta di Roma

Tiburtina

Prime rent G/sqm/year

----------- i Historic CBD
Cinecitta .
. City center
. Semi center
Pm Core EUR Periphery
EUR EUR
2004 Torrino Laurentina Business districts
Fiumicino J— )
Corridor ——  Metro lines
EUR Submarkets
COIMARES

Source: COIMA elaboration on JLL, CBRE and C&W research

W22



ITALIAN STRUCTURAL GAP 1 LACK OF QUALITY PRODUCTS NN

More then 60% oubreldtiedta@Grads A spaclk i the last 10 years

Grade A

2007 | oo -

= Grade B+C Vacancy rate (2016)

Milan 10.5%
Milan - Grade A < 2%
+ 0
30% Milan i Porta Nuova 0%

2016 ® Grade A

® Grade B+C

COIMARES mos

Source: CBRE and JJL




KEY MARKET TRENDS

B INVESTMENTS

V Continued interest by international investors

V Additional liquidity from Italian investors (insurance companies and pension funds)
V Portfolio disposals (Banks portfolios, Public assets, RE Funds liquidation)

V Expected cap rate compression especially for good quality secondary assets

V Growing appetite for value added assets in good locations near infrastructure hubs

B LEASING
V' Growing tenant demand, mainly focused on Grade A space
V' Milan average vacancy rate 10.5% vs Milan average vacancy rate Grade A <2%
V' Main demand drivers: cost efficiency and improved office quality
V' Demand concentrated on specific locations:
V' Milan: Porta Nuova, CBD and peripheral business parks
V' Rome: EUR and city center

V' Expected prime rental growth 57 10% in the next 24 months in Milan; stable in Rome

COIMARES W24
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REAL ESTATE MARKET TRENDS FIT WITH COIMA RES STRATEGY

CLEAR &
DISCIPLINED
STRATEGY

ﬁ Investments focus on: \

V Milan
\/Core/Core +/Value added
\V Possible JV with world class investors

B Selective investment process

M Value creation through active asset management plan

REAL ESTATE
MARKET
SUPPORTING
STRATEGY

m Capital recycling J

ﬁ Potential large portfolio disposals (Banks portfolios, Public assets, RE Funds liquidation) \

B Value creation opportunities (Milan)
V Off T market transactions
V Good quality secondary

VV Value added assets in excellent locations

QUALITY BALANCE
SHEET

COIMA'T PROVEN
TRACK RECORD OF
SUCCESS

!Growing tenant leasing demand, mainly focused on Grade A space J

B Low leverage to i) limit macro risk correlation and ii) enhance, not drive, returns

B Solid and attractive dividend income

/l Real estate platform with over 40 years of experience \
B Over 150 professionals

B Unique track record including acquisition, development and management of Porta Nuova
in Milan (largest post-war development in Italy)

COIMARES

\l Consistent positive returns across market cycle and asset class /

W26



MARKET COVERAGE & NEXT EVENTS

MARKET
COVERAGE

NEXT EVENTS

COIMARES

\
M Research:
V' Published by Citi (BUY T TP 1 9.8), Banca IMI (BUY i TP 0 9.2) and Mediobanca
(OUTPERFORMT TP 0 9.2)
V' Expected by Kempen and Equita in the coming months )

moadshow

V' February 9-10: London
V February 13-17: Paris, Bruxelles, Amsterdam, Milan, Rome,
B Conference
V' March 5-8: Miami (US) - Citi 2017 Global Property CEO Conference
V June 7-9: Amsterdam - Kempen & Co European Property Seminar

B Annual general meeting: March 17
t)ividend payment date: April 10

~

W27
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PORTFOLIO OVERVIEW

DB Portfolio ~ Vodafone Village Gioia 6-8 Palazzo Sturzo Bonnet Deruta
7 Tl ™ COIMA RES
4 i Portfolio
s 1
2 . |
Location Various Milan Rome Milan Various
Asset class Bank Branch Office Offl;ee,t;?tel, Office, Retail Office, Retail Office Mainly office
Product type Core/Trading Core Core Core Value Added Core Mainly Core
NH Hotel, Roland  Fastweb, Axa, .
Tenant Deutsche Bank Vodafone Berger, QBE, Confindustria Sisal BNL - BNP Paribas Various
. . Group
Bernoni, others Energia, others
NRA excl. Parking (sgm) 57,836 39,991 13,032 13,530 19,600 12,422 156,411
# of assets 95 3 1 1 2 2 104
% of ownership 100.0% 100.0% 86.7% 86.7% 35.7% 100.0%
Fair Value (4/min) 138.6 207.0 66.8 80.7 33.0 46.0 572.2
WALT (years) 9.8 10.1 7.3 5.5 3.0 5.0 8.5
EPRA Occupancy rate 86% 100% 100% 100% 13% 100% 96.3%
Gross initial rent 7.5° 13.8 2.9 4.9 0.3 35 33.0
Expected Gross Stabilized Rent 7.5 13.8 4.0 5.1 3.1t 35 37.1
Gross Initial Yield 5.4% 6.7% 4.4% 6.0% n.m. 7.5% 6.1%
Expected Gross Stabilized Yield 5.9%?3 6.7% 6.1% 6.3% 6.2%"* 7.5% 6.4%
EPRA Net Initial Yield 4.4% 6.2% 3.8% 5.3% n.a. 6.8% 5.4%
Expected Net Stabilized Yield 4.8%° 6.2% 5.4% 5.6% 5.7%"* 6.8% 5.7%
COIMARES W29

1) Bonnet included on pro-rata basis (35.7%)
2) Including asset management actions effective from January, 1st 2017

3) Calculated excluding vacant branches

4) Calculated including expected capex (soft and hard costs)



DEUTSCHE BANK PORTFOLIO

ASSET OVERVIEW

Acquisition date
Location

Product Type
Tenant

Net Rentable Areat!
Number of Assets
Fair Value (4/m)

% of ownership

WALT (years)

Gross Initial Rent (4/m)

Gross Initial Yield

EPRA Net Initial Yield

EPRA topped-up Yield

Expected Net Stabilized Yield

INVESTMENT RATIONALE

A Long and stable cash flows

A Potential

value upside by high-street

medium/long term period

IPO contribution
Various

Bank branches
Deutsche Bank
57,836 sq.m
95

138.6

100%

9.8

7.52

5.4%

4.4%

4.4%

4.8%:3

reconversion

in

BREAKDOWN OF # OF ASSET BY GEOGRAPHY

g
10
AR T

S

COIMARES
2)
3)

Excluding parking

Including asset management activities effective from January 1st 2017

Calculated excluding vacant assets
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DEUTSCHE BANK PORTFOLIO T ASSET MANAGEMENT ACTIVITIES

B Active plan to maximize assets performance and reduce risk profile

aDisposaI program activated on selected assets
A Non-core assets
A 4 prokers selected for sub-portfolio in different regions
A Leccoi Rivabella sold on December 227 2017 with a capital gain of 3.4% on the book value
A after completion of disposal plan, portfolio risk profile will reduce with high concentration of # of assets in North of Italy

Breakdown by # of assets

Actual portfolio Portfolio under disposal Holding portfolio
Toscana Ver;ito Ab{:J/EZO Toscana VeSnoZto Ab£L01/220 n V_ 88?;/%15 _____ 6;;_;1’1_2;“; ___________ I

Romagna
3%
Lazio

6% Campania 10%

13%

Puglia
5%

Campania
14%

Puglia )
Piemonte

9% Lazio Puglia 3% 3%
1% 10% Liquri 0
) Liguria |g;1r|a
Plegl;)nte 5% 9%
(]
Piemonte
2%
Lombardia
0,
Lombardia 67%

Lombardia

0,
56% 48%

aRents increase on six assets
A +220k Euros starting from November 1st 2016, constitutes 2.9% uplift in Deutsche Bank portfolio rent

e Break option removal on three assets (Desio, Genova and Prato)
A Lease reduction of 398k Euros starting from January 1st 2017 in relation to the new i) WALT of these assets (9.8 years)
and ii) assets risk profile

COIMARES
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VODAFONE VILLAGE T
HEN

ASSET OVERVIEW SELECTED PICTURES

Acquisition date June 30,2016

Location Lorenteggio BD

Product Type Office

Tenant Vodafone

Net Rentable Areal 39,991 sg.m

Number of Assets 3

Fair Value (4/m) 207.0

% of ownership 100%

WALT (years) 10.1

Gross Initial Rent (4/m) 13.8

Gross Initial Yield 6.7%

EPRA Net Initial Yield 6.2%

EPRA topped-up Yield 6.2%

Expected Net Stabilized Yield 6.2%

INVESTMENT RATIONALE
A Off market transaction of an iconic building well connected
A Grade A building with LEED cetrtification
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A the biggest complex in Italy LEED Silver

COIMARES
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1) Excluding parking



MHREC 1 GIOIA 6-8

ASSET OVERVIEW

Acquisition date July 27 ,2016

Location M_ilar_l - Porta Nuova Business
District

Product Type Office/Hotel/Retail

Tenant NH Hot_els, Roland _I?ferger, QBE,
Bernoni, Nova Mobili, Others

Net Rentable Areal 13,032 sq.m

Number of Assets 1

Fair Value (U/m) 66.8

% of ownership 86.7%

WALT (years)? 7.3

Gross Initial Rent (4/m) 2.92

Gross Initial Yield 4.4%

EPRA Net Initial Yield 3.8%

EPRA topped-up Yield 5.4%

Expected Net Stabilized Yield 5.4%

INVESTMENT RATIONALE

A Off market transaction

A Located in Milan - Porta Nuova BD with potential value creation by

lease renewal

A Grade A building with LEED Platinum certification
COIMARES

1) Excluding parking

SELECTED PICTURES
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2) Including NH Hotel renewal and contractualized step-up rents starting from January 1st 2017
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MHREC T PALAZZO STURZO

ASSET OVERVIEW

Acquisition date
Location

Product Type
Tenant

Net Rentable Areat
Number of Assets

Fair Value (U/m)

% of ownership

WALT (years)

Gross Initial Rent (U/m)
Gross Initial Yield
EPRA Net Initial Yield
EPRA topped-up Yield

Expected Net Stabilized Yield

INVESTMENT RATIONALE

A Off market transaction

July 27, 2016
Rome - EUR
Office/Retall

Fastweb, Axa, Confindustria
Energia, others

13,530 sg.m
1

80.7

86.7%

55

4.9

6.0%

5.3%

5.6%

5.6%

A Located in Rome i EUR business district

A Potential value creation by active asset management

A Grade A building with LEED Platinum certification

COIMARES

1) Excluding parking

SELECTED PICTURES
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