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Directorsé Report on Operations at 31 December 2020
1.1 Letter to Shareholders

Shareholders,

in December 2020, the Company approved the final iteration of the Group's 2020-2026 business

plan, which envisages for the end dat e, consolidated revenue of approxi mately

consolidated property GAV anflacaptg strociuie mithta edbtyratial inthe 8 bi I | i on,
period averaging less than 50% of the GAV for the period. The plan has scaled down the size of

investments and the resulting returns in terms of revenue and operating margins versus the plan

approved in the prior year. The downward correction was made due to the major upheaval in the

property market scenarios brought by the Covid-19 pandemic.

The results expected by 2026 stem from the optimization of the current income -generating property
assets over the period of the plan, the development mainly of a property initiative already in the Group's
pipeline, and the consolidation of a property portfolio already held by the Group. These activities are

expected to be financed, over the period of the plan, thanks tothe Groupds capi t al strengthening, wi th

the net proceeds from certain disposals of property and equity investments, and by further resorting to
debt.

With regard to capital strengthening, mention should be made of the following points:

a) in 2020, the finalizat i on of a reserved capital increase of G 10 million,
Augusto S.p.A. and completed on 24 July 2020;

b) a capital increase withpre-e mpt i on rights for approximately G4 50 million in f
exercise period ending on 11 March 2021 and the auction of the unexercised rights expected to take

place by April 2021. The transaction, prior to the auction of the unexercised rights, allowed for a further

strengthening of capital in 2021 of approximately G 41.6 million.

The year 2020 was dominated by the Covid-19 pandemic.

The main impacts regarded:
a) Changes in future scenarios of the property market;
b) Impacts in the short and medium term on rental revenue;
c) Valuations on property assets.

The property market has seen the volume of transactions shrink, especially in the retail and office
segments, with an increase in the cap rates implicit in the transactions following lower average prices.

Postpandemic scenarios developed by leading industry experts forecast a modest recovery in these
segments from 2022 onwards. Specifically

a) inthe Retail segment, the rebound could be stronger in tourism -related locations and formats
(high streets, outlets) or those marked by outdoor access and low rent (Big Box Stores, Retail
Parks, etc.);

b) in the Office segment, the impact of agile working on the demand for space has yet to be
assessed, even after the pandemic has ended; the assessment should not impact greatly on
primary locations (Milan, Rome) and on new, functionally modern and en vironmentally
sustainable formats.

The impact of the Covid-19 pandemic in 2020 on rental revenue, calculated on contracts formally
renegotiated in the year and recognized under | FRS 16, amount ed
revenue for the Group.

However, the impact of the pandemic on the Independent Experts' valuation of the Group's property
assets and minority property investments during the year is more significant. Specifically, the negative
changes relating to 2020 amounted to:

a) appr oxi n28.4 nellioy regarding the Group's property portfolio including inventory;
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In 2020, activities continued, albeit at a slower pace than in prior years, on the progres s of major
development and refurbishment projects on properties.

The main activities revolving around the Group's property and investment portfolio are summarized
below:

a) preliminary activities continued on the development of the Caselle Open Mall project, with further

investments in 2020 of approximately G 6 million;

b) the refurbishment of an office tower located in Viale Richard ( 7Torre C3, Milan, is nearing

compl etion; t he invest ments made in 2020 on this

million;

c) nearing completion are the activities involving the project for the development of an outlet in San
Marino (7he Markel) in relation to the joint venture investment agreement between Aedes SIIQ
S.p.A., BG Asset Management S.A. (Borletti Group) and other m@rtners. The development of the
first phase of the project is expected to be completed by spring 2021 with the opening of the
QOutlet;

d) During the year, the Group also sold two property assets: a building located in Viale Richard,

Milan- 7Torre E5-( sal e value 0 12 million) and a devel opment

Santa Vittoria d'Alba (sale value approxi mately

Mention should be made that, in light of the financial position and results of operations of the Parent
Company at 31 December 2020, the third reference year for verifying the parameters set by the Special
Regime of SlIQs, the asset and profit requirements have both been met.

In 2020 too, Aedes SIIQ complied with the EPRA - European Public Real Estate Association disclosure
standards, conforming with the main international Reits in terms of financial reporting.

The Aedes SI 1 Q S.p.A. Group cl ds et d2®2 @ owmistol i a alteds
million, of which approximately G4 36 mil |-downs aralt tr i
approxi mat el y 0-d&vnsofdeféredtax assets. wr i t e

The Aedes SIIQ S.p.A. Group intends to continue onits growth path over the next years, as set out in the

2020-2026 business plan, in the face of the risks and opportunities envisaged in the Prospectus published
on 18 February 2021.

The Chairman The Chief Executive Officer
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1.3 Shareholder structure

At 31 December 2020, the share capital of Aedes SI1Q S.p.A. amounts t
no. 40,030,397 shares with no par value, of which no. 34,714,156 are ordinary shares and no. 5,316,241
special shares.

At 31 December 2020, the Company is controlled, pursuant to Article 93 of the TUF, by Augusto S.p.A.,
holding an approximately 47.45% stake in the total share capital of the Company (i.e. made up of both
ordinary and special shares), equal to approximately 39.40% of the voting capital at the shareholders'
meetings for the appointment and removal of governing bodies (i.e. made up solely of ordi nary shares).

At 31 December 2020, taking account of the results of the Shareholders' register and the notices made to
the Company and CONSOB pursuant to Article 120 of the TUF, as well as other information available to
the Issuer, the following parties held, directly and/or indirectly, a stake in the share capital equal to or
greater than 3% (considering the Issuer's SME status pursuant to Article 1, paragraph 1, letter w -
quater.1 of the TUF):

Shareholder No. shares Percentage of voting capital at the Percentage of total share capital

sharehol derso6 meet (i.e. Ordinary Shares + Special
appointment and removal of Shares)

governing bodies (i.e. ordinary

shares)
Augusto 18,994,324 39.40% (*) 47.45% (**)
S.p.A.
Vi-Ba S.r.l. 3,170,000 9.13% 7.92%
Itinera S.p.A. 1,693,554 4.87% 4.23%

(*) This percentage does not take account of the no. 5,316,241 Special Shares issued by the Company on 24 July 2020 and fully
subscribed by Augusto S.p.A. in execution of the Reserved Capital Increase.

(**) It should be noted that, as a result of the sale of no. 360,300 Aedes ordinary shares, carried out by Augusto in second half
2020 and, most recently, on 16 December 2020, Augusto reduced its stake from 48.35% to 47.45% (of the total share capital of
Aedes SIIQ S.p.A.), of which no. 13,678,083 are ordinary shares (representing 39.40% of the total number of ordinary shares) and
no. 5,316,241 special shares (representing 100% of the total number of shares in this category).

Mention should be made that the Shareholder Augusto, as part of the updated notice pursuant to Article
120 of the TUF, resulting from the completion of the Reserved Capital Increase sent on 27 July 2020,
announced that it holds no. 19,354,624 shares, equal to 48.35% of the total share capital, of which no.
14,038,383 are ordinary shares (equal to 40.44% of the total number of ordinary shares) and no.
5,316,241 special shares (equal to 100% of the total number of shares in this category). In the same
notice, Augusto confirmed to the Company that it was the parent company and that it was th e "/egitimate
owner of a further no. 5,020,618 ordinary shares, equal to 12.54% of the total share capital of Aedes,
originally deposited with an English intermediary and in respect of which unlawful acts of disposal had
been found of a nature and to recip ients yet to be assessed, also as a result of legal action undertaken
by Augusto. Specifically, Augusto is not in a position to assess whether the aforesaid Aedes shares are
deposited in other accounts that are in any event traceable to the depositary inte rmediary or whether
they have been, in whole or in part, definitively transferred to third parties o .

Below is a summary of the changes in the share capital during the year:

A) on 18 June 2020, the Extraordinary Shareholders' Meeting resolved on: (i) a non-divisible capital

increase against payment, with the exclusion of option rights pursuant to Article 2441, paragraph 5, of

the Italian Civil Code, 00® (inclutirgeshara mpremium), byoigsuing no1 0, 000,

2,683,759 ordinary shares and no. 5,316,241 shares with voting rights limited to specific items and

convertible into ordinary shares ("Special Shares"), with no par value, at a unit price of G4 1.25 (including
share premium), with regular dividend entitlement, reserved for subscription to Augusto S.p.A. (the

9
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"Reserved Capital Increase") and to be paid by offsetting the receivables claimed by the latter from the

Company and resulting from the shareholder loan agreement signed on 20 April 2017; (ii) the proposal to

grant the Board of Directors, pursuant to Article 2443 of the Italian Civil Code, the power, to be exercised

by 31 July 2021, to increase the share capital, on one or more occasions, in a divisible manner, against

payment, by a maxi mum total amount of 0 50,000,000, including any share pr emi
shares and Special Shares in proportion to the existing shares, with no par value, with regular dividend

entitlement, to be offered with pre -emption rights to those entitled pursuant to Article 2441, paragraph 1,

of the Italian Civil Code.

B) On 7 July 2020, the deadline expired for exercising the "Warrant Aedes SIIQ S.p.A. 2018-2020" (the
"Warrants"), admitted to trading on the MTA on the Effectiv e Date and incorporating the right to

subscribe, at the price of 0 6.35 (including share premium), 1 new ordinary
every 30 Warrants held, to be exercised by 7 July 2020. At such date, no. 1,590 warrants at the price of
6.35(ncludi ng share premium) had been exercised, with the issue of 53 new shares

67.31, including share premium, in execution of the capital increase to service the exercise of the
Warrants resolved by the Extraordinary Shareholders' Meeting of Aedes SIIQ S.p.A. on 27 September
2018.

C) On 24 July 2020, the Reserved Capital Increase was executed by offsetting the capital receivable

claimed by Augusto S.p.A. under the sharehol der l oan agreement of a 10 mil
Company in April 2017; accordingly:

i) no. 2,683,759 ordinary shares were issued with the same characteristics as the ordinary shares already

outstanding and with regular dividend entitlement, admitted to I|listing on tF
per share (ofo vbhei cah llocOa.t2e5d tt o the share capital and U0 1 to the share premium
a total value of G4 3,354,698.75; and

ii) no. 5,316,241 Special Shares were issued, at a unit price of a4 1.25 (of
the share capitadllaochtedltdedotbe share premium reserve), for a total val ue

6,645,301.25 (the "Special Shares"). The Special Shares have no voting rights at the Ordinary
Shareholders' Meetings called to appoint or remove the members of the Board of Directors and are freely
available and convertible, in the ratio of 1:1, into ordinary shares, which will be listed on the MTA, in the
following cases:
- upon transfer of the Special Shares by Augusto to third parties other than Augusto's related
parties, in which case the Special Shares will automatically convert into Aedes ordinary shares;
- 12 months after subscription of the Special Shares by Augusto, at Augusto's simple request. In
such case, the conversion option may only be exercised during 4 conversion periods within a
calendar year, each lasting 5 trading days.

The following chart shows the list of major shareholders at the date of approval of this Report, taking
account of the abovementioned events:

7.92%

B Market
.

(*) This percentage refers to shares originally deposited with a n English intermediary and in respect of which unlawful acts of
disposal had been found of a nature and to recipients yet to be assessed, also as a result of legal action undertaken by Augusto;
further details are found above.

Additionally, on 15 February 2021, the Board of Directors of Aedes SIIQ S.p.A. resolved, pursuant to the
authority granted to it, pursuant to Article 2443 of the ltalian Civil Code, by the Extraordinary
Shareholders' Meeting of 18 June 2020, to increase the share capital in divisible form, against payment,

10



L] AEDES S1iQ
by a maxi mum amount, including share premium,
approved the final terms and conditions thereof, deciding to issue: (i) no. 228,121,590 Aedes ordinary
shares, with no par value and with regular dividend entitlement (the "New Ordinary Shares"), to be
offered with pre -emption rights to the Company's shareholders in the ratio of no. 46 New Ordinary
Shares for every no. 7 ordinary shares held; and (ii) no. 34,935,2 98 special shares with no par value and
with regular dividend entitlement (the "New Special Shares" and, together with the New Ordinary Shares,
the "New Shares"), to be offered with pre -emption rights to the shareholder Augusto S.p.A., as the sole
holder of the special shares outstanding, in the ratio of no. 46 New Special Shares for every no. 7 special
shares held, and to set the subscription price

of G4 49,980,808.72

of t he

charged U0 0.04 to share cnaumital and U0 0.15 to share pre

Treasury shares
At 31 December 2020, Aedes did not hold any treasury shares.
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2.1 Performance Measures

EBITDA NET RESULT

(3.4) (3.6) (53.0)  (13.5)

2020 2019 2020 2020 2019

GAV LTV % 2 PROPERTY NAV

GFP
390.1 416.2 (201.3) (199.0) 51.6% 47.8% 246.3 296.0

2019 2020

GEARING RATIO AVERAGE COST DBT%

NFP
2412 2845 | (192.7) (192.4) | 79.9%  67.6% | 5.36%  3.89%

2020 2019 2020 2019 2020 2019 2020 2019

EPRA NAV EPRA NAV/SHARE EPRA NNNAV EPRA NNNAV/SHARE

242.2 285.6 6.05 8.92 239.8 281.4 5.99 8.79

2019 ‘ 2020 2019 2020 2019 ‘ 2020 2019

The chart below shows the trend of the Aedes share versus its main competitors and the market index
over the period from 2 January 2020 to 30 December 2020.

Key statistics and price trend of the Aedes share:

Price at 30 December 2019: u 1. 085
Price at 30 December 2020: 4 0. 6 31
Change for the period: -42%

* Figures in Euro millions. Consolidated figures.
2GFP / GAV. Taking account of the debt allocated on properties alone, the LTV/GAV ratio stands at 36.9% (28.9% at 31/12/2019).
2 Source Bloomberg

13



Maximum price: u 1. (3Tanuary 2020)
Minimum price u 0. (30Dctober 2020)
Average price: g 1.032

Marketc api t al i zation at 30 December 2020. ¢ 21.9 m

o m! h‘u_l |

2.2 Net Asset Value

At 31 December 2020, the EPRA NNNAV of the Aedes
pro-rata share of equity held through joint ventures, real -estate funds and associates measured at equity,
taking account of the market value of the properties owned by them.

The table below shows the NAV and NNNAV of the Aedes Group:

(Euro/000) 31/12/2020 31/12/2019

Outstanding shares 40.030.397) 32.030.344,

EPRA Net Asset Value

NAV

Includes:

Revaluation of Properties under Development 9 0
Revaluation of inventory 351 227,

Excludes:

Fair value of derivative financial instruments 612] 846
EPRA NAV 242.213 285.603
EPRA MAV per share 6,05 892
Fair value of derivative financial instruments (612) (846)
EPRA N\NNAV 239.816 281.427
EPRA N\MAV per share 599 879

At 31 December 2020, there were no outstanding warrants, therefore the diluted EPRA NAVand the
diluted EPRA NNNAYV correspond to the EPRA NAV and to the EPRA NNNAYV respectively.

At 31 December 2019, the outstanding warrants, being out of the money at the reporting date, would not
have had a dilutive effect. Accordingly, there was no need to calculate the diluted EPRA NAV and the
diluted EPRA NNNAV.

14

amounted



(L] AEDES S1IQ
With an NNNAV per share of 0 5.99 and an NAV per
be strongly discounted, in the face of which, as the Group's total property assets are measured at fair
value based on appraisals prepared by independent experts, the Directors did not see any reason to
recognize further impairment losses on its property and investment assets or to recognize risk provisions
pursuant to IAS 37.

In this connection, also with regard to CONSOB Recommendation no. DIE/0061944 of 18 July 2013, for
the preparation of the Consolidated Financial Statements at 31 December 2020, the Group appointed
Duff & Phelps REAG as the primary independent expert to cary out appraisals of the property portfolio
and support the Directors in their assessments. CB Richard Ellis was appointed as independent expert for
the Group's property portfolio held through the Petrarca Fund, on behalf of the Fund's Management
Company. The valuation assignments are awarded on the basis of fixed fees.

Attached are the property portfolio Evaluation Reports by Duff & Phelps REAG and CB Richard Ellis.

15
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DUFF&PHELPS

Real Estate Advisory Group

Agrate Brianza, 22 marzo 2021

Pos. n. 23427, 03/04 /05
Spett.le
Aedes SlIQ S.p.A.
Via Tortona, 37

20144 - MILANO
Alla cortese attenzione del Dott. Cristiano Ciappolino

Oggetto: Determinazione del Valore di Mercato al 31 dicembre 2020 del portafoglio

indicatoci quale proprieta di Aedes Siig S.p.A

Egregi Signori,

in conformita all'incarico da Voi conferito, Duff & Phelps REAG S.p.A (di seguito REAG) ha effettuato
una perizia estimativa del portafoglio immobiliare in oggetto, indicatoci quale proprieta di Aedes SIIQ
S.p.A (diseguito Cliente), al fine di determinare alla data del 31 dicembre 2020 il Valore di Mercato.

Si riporta in seguito (Allegato A) |a tabella relativa all’elenco degli immobili oggetto di valutazione.

La valutazione effettuata da REAG, in qualita di Esperto Indipendente, sara utilizzata per una verifica
patrimoniale a fini bilancistici

La valutazione & stata effettuata sulla base delle seguenti ipotesi:

¥ determinazione del Valore di Mercato degli Immobili oggetto di stima, qualificabili come terreni
edificabili (a destinazione mista, residenziale, commerciale/intrattenimento, terziaria, produttiva, a
servizi o turistica/congressuale), considerandoli nell'attuale situazione di sviluppo (lotti ancora da
sviluppare urbanizzati e/o da urbanizzare, lotti parzialmente cantierizzati con immobili realizzati e
finiti e/o al rustico), detta “Condizione As-Is”, assumendo i progetti di sviluppo come fornitici dal
Cliente, assunti come validi e senza effettuare alcuna autonoma verifica in ordine all'effettiva
fattibilita. Laddove presente solamente un’idea progettuale, o un progetto con Piano Esecutivo
Convenzionato in scadenza, si & proceduto alla valutazione nell'oftica di Highest&Best use, sulla
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base della normativa urbanistica vigente, derivante sia dalla documentazione fornita dal Cliente,
sia da analisi urbanistiche di massima attraverso la documentazione reperita presso gli uffici
tecnici dei comuni competenti;

v determinazione del Valore di Mercato degli Immobili oggetto di stima, qualificabili come immobili
finiti non a reddito (sfitti) o come terreni agricoli, considerati nell'attuale stato d'uso/manutentivo e

situazione urbanistica;

v determinazione del Valore di Mercato degli Immobili oggetto di stima, qualificabili come immobili
finiti a reddito, considerati nell'attuale stato d'uso e considerando la situazione locativa in essere
alla data della stima, come da documentazione fornita dal Cliente.

Laddove forniti dal Cliente sono stati considerati gli sconti sugli importi dei caneni in essere (sia
gia sottoscritti che, prudenzialmente, quelli in corso di trattativa), a fronte della crisi sanitaria per
pandemia da COVID-18.

v determinazione del Valore di Mercato degli immobili qualificabili come capacita edificatoria con
d'uso deducibile da d tazione fornita dal Cliente.

Duff & Phelps REAG S.pA. | Aedes SIIQ S.pA 2 S,
Rif. N. 23427,03004K05~ Portafoglio immobiliare = Lettera Valori
31 dicembre 2020
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Allegato A: Elenco degli Immobili

1] 1 [acessiaspn Plomonts AL [ Accul Terme [Via Cassarogna 48
2| 2 [Acessiaspa Plemonts |CN b [Borgo 5. Martno

3 [ 3 [AsdessiaEon Lomberds B8 Brescia A [Via Risti A

4| & [Asdessiazon Lomberda _[BS Brescia & |Via Risi 8

s | 5 [amdessiaspn Lombarda |Mi Caleppio & Setala [5:5. Pautiese km 10 - ex Euronics

6 | o [aessiaspn Lombarda  [W1 [Catenpio & Setala [5:5. Paullese km 10 - Sapon Aiglanall
7| 7 [swacsmaspa [ ) [Casete (10) [casetie Designer Vitage

8| s [acessiaspa Pemonts  [CN [Castagnto A [6.5. Newve 18

8 | o [Prgauatro Center siNQ 59 A Plomonte AL

10 | 10 [Progacustro Center SING S5A Plomonts |AL [Castaliazzo Bormida (AL) [Lots sgrical

1 | 11 [Asdes sia spA Siciia et Catania |Via Exea

12 | 12 [ookySei. Lomberdia |1 [Cinissiio Batsamo ) |Via Gosky

13 | 13 [Andes Sk 8pA Calstra  [cZ [Foroisto Antico - Lamezia Terme loc. garrube

14 | 14 [Andes sia gpA Lomoardia  |VA [Gatarate vA) [Via Don Reina ang, via Goria

16 | 15 [Andes sia 2pA Plomonte _[CN [Oenola A [Via Frassineto 244

16 | 16 |Aodes sia spA Plomonts [CN. [Genola 8 [Vis Frassinetto 248

A7 | 17 [Aodes sika spA Uguria £ La Spezia [Via Federic

18 | 18 [Andes s 5pA [ iano (W) [Via Giutio Richard 3, 5 - Torrs C

19 | 20 [Asdes siia SpA Lomperdis |MI iano o) Via Ancona &

20 | 21 [Asdes S SpA Lazio M Roma [Via Venazan:

2 | 2 [redessiaspa Lazio RM Roma [Via Salaria 1272

2 | B [AsdessiaspA Plemonte _[CN sahzzo [Via Torino 73

B | 24 |asdessiaspa Plomonts [cN.

24 | 25 [Adea s SpA Plomonta |ON

25 | 27 [Asdes sikaSpA Pomonta |ON )
28 | 29 [Asdes sia SpA Lombardia |MI [senago vy [Via Risorgimento 51

27 | 30 [Asdes 50 5pA Plomonts AL

28 | 31 [Asdes SIQ SPA Plemonte _[AL [semavalle ScrMa (AL lLotio s

2 | 32 | Pragequetio Center SINQ SpA Plemonte AL

30 | 33 | Pragequativo Corter SING S.p A Plemonte AL

31 | 34 |Pragaguatiro Center SINQ SpA Plomonts AL

32 | 35 |Pragaguattro Canter SING SpA Plomonts AL

33 | 3 |Pragaguatio Center SINQ S pA. Plemonts AL A lLa

3 | 37 [Pragagusto Center s 8 p A Plemonte (AL ) Lo

36 | 3 |Progaguatiro Center SINQ S pA. Plemonte AL Res. (CMS)
3 | 3 [Pragaguatiro Centar SING SpA. Plemonte AL Lioeiry (CAS1)
37 | 40 [Pragaquatiro Center SINQ SpA. Pomonts AL [seravatie Scrna (ALY [gne

38 | 41 [Pragaunaci siNa SpA Plomonte AL Miage - Fase 7

3 | 42 [swacsinaspA Plemonts AL

40 | & |asdsssiaspa Plomonts AL )

41 | o [rssessiospa Plomonts (AL )

42 | 45 [Novprags SING SpA Plomonts AL 841
4 | 48 [Novipaga SUNG SpA. Pemonte. [aL ) fase C2

44 | 47 |Novipraga SINQ 8.p A Plomonts AL Novi Ligure (ALY [Somavalio Retail Pack - capacth sciicatorie
4 | & |NovbragasiNa spA Plomonts AL [Novi Ligure (ALY [Capacta odifcatoria resiienziae

4 | 4 [asdessiaspa Friu-Venazia-Glula (D [Tavagracca [Via Nezionaie 114

41 | 50 [asdes sl spA Lomberds [M0 Trezano SN [Via Colomso

48 | 53 [Asdes 5i2 SpA [ [Agrate arseza [Via Parscelaa - P. Andromeds (C Dieez. Callsons)

Duff & Phelps REAG S pA. | Aedes SIIQ SpA 3 c,«""ft.,.
Rif. N. 23427,03/04/05= Portafoglio immobiliare - Lettera Valort ; %
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Definizioni

Nel ai termini di seguito elencati deve attribuirsi la corrispondente definizione, salvo sia diversamente
indicato nel rapporto stesso. Per |a definizione di tutti gli altri termini tecnici e/o giuridici contenuti nel
presente rapporto si rimanda al Codice Civile e leggi collegate, ovvero al significato di uso comune.

“Portafoglio Immobiliare” indica l'insieme di beni immobili (terreni, fabbricati, impianti fissi e opere
edili esterne) oggetto della Valutazione, con espressa esclusione di ogni altro e diverso bene,
compresi i beni mobili e beni lie p indica linsi di tutte le Proprieta oggetto di
analisi.

“Immobile” o “Complesso Immobiliare” o “Unita Immobiliare” (di seguito |a “proprieta”) indica il
bene, o se del caso, i beni (terreni, fabbricati, impianti fissi e opere edili esterne) oggetto della
valutazione con espressa esclusione di ogni altro e diverso bene, compresi beni mobili e beni
immateriali (Standard di valutazione RICS, ed. italiana, 01 Marzo 2009). Per i beni immobili a
destinazione commerciale, dove [attivita di vendita al dettaglio in sede fissa sia subordinata
all'esistenza di una Autorizzazione Commerciale, la definizione di bene immobile include Iattivita

imr iale relativa all i i ima,

indica “un’

pi sul valore di un‘attivita o di una passivita in base a criteri concordati
e dichiarati, a una data specificata. Salvo limitazioni concordate nell'ambito dei termini dell'incarico,
tale valutazione sara espressa a seguito di un sopralluogo e di ulteriori opportune indagini e ricerche,
tenuto conto della natura del bene e dello scopo della valutazione®. (RICS Red Book, ed. Italiana,

luglic 2017)

“Valore di Mercato” indica “I'ammontare stimato a cui un'attivita o una passivita dovrebbe essere
ceduta e acquistata, alla data di Valutazione, da un venditore e da un acquirente privi di legami
particolari, entrambi interessati alla compravendita, a condizioni concorrenziali, dopo un‘adeguata
commercializzazione in cui le parti abbiano agito entrambe in modo informato, consapevole e senza
coercizioni® (RICS Red Book, ed. Italiana, luglio 2017).

“Autor| C " rapp I'attivita iale relativa alla Proprieta soggetta alla
Valutazione, consistente nell'insieme dei titoli autori: ivi i all i dell'attivita
commerciale

Ouff & Phelps REAG SpA. | Aedes SIQ SpA 4 o
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“Canone di indica “/ stimato a cui un immobile dovrebbe essere locato, alla
data di valutazione, da un locatore a un conduttore privi di legami particolari, entrambi interessati alla
transazione, sulla base di termini contrattuali adeguati e a condizioni concorrenziali, dopo un'

comr ali ione in cui le parti abbiano agito entrambe in modo informato, consapevole
e senza coercizioni” (RICS Red Book, ed. Italiana, luglic 2017).

“Superficie lorda” espressa in mq, & quella misurata al filo esterno dei muri perimetrali del fabbricato,
alla mezzeria delle murature confinanti verso terzi.

“Superficie commerciale” espressa in mq, indica la superficie lorda al netto dei locali tecnologici, dei
cavedi e dei vani scala/ascensori

Criteri valutativi
Nell’ jare la i REAG ha metodi e principi di generale accettazione ricorrendo,

tenuto conto della tipologia della proprieta nonché del relativo mercato immobiliare di riferimento, ai
criteri valutativi di seguito illustrati:

Metodo Comparativo, o del Mercato, si basa sul confronto fra la Proprieta e altri beni con essa
comparabili, recentemente compravenduti o correntemente offerti sullo stesso mercato o su
piazze concorrenziali.

Metodo Reddituale: prende in considerazione due diversi approcci metodologici:
e Capitalizzazione Diretta: si basa sulla capitalizzazione, ad un tasso dedotto dal mercato
immobiliare, dei redditi netti futuri generati dalla Proprieta.
e Metodo dei Flussi di Cassa Attualizzati (DCF, Discounted Cash-Flow), basato:
- sulla determinazione, per un periodo di “n" anni, dei redditi netti futuri derivanti dalla
locazione della Proprieta;
- sulla determinazione del Valore di Mercato della Proprieta mediante la capitalizzazione
in perpetuita, alla fine di tale periodo, del reddito netto;

- sull'attualizzazione, alla data di valutazione, dei redditi netti (flussi di cassa).

Metodo della Trasformazione: si basa sull'attualizzazione, alla data della Valutazione, dei flussi
di cassa generati dall'operazione immobiliare (relativa alla proprietd) nell'arco di tempo
corrispondente alla sua durata.

A tale Metodo & iabile un dell lutatiy ( dei flussi di
cassa) basato su un progetto di sviluppo definito in quantita edificabili, destinazioni d'uso, costi di

trasformazione e ricavi sostenibili. In altri termini, si utilizza una analisi costi / ricavi per
individuare il Valore di Mercato della proprieta oggetto di indagine.

Duff & Phelps REAG SpA. | Aedes SIQ SpA 5 o,
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Il modelle si articola in uno schema di flussi di cassa (entrate ed uscite) relative al progetto
immobiliare di trasformazione. Le uscite sono costituite dai costi di costruzione, demolizione,
urbanizzazione, progettazione, direzione lavori, profitto del promotore immobiliare e altri eventuali
costi; le entrate sono formate dai ricavi relativi alle vendite delle destinazioni d’uso previste.

La distribuzione temporale dei costi e dei ricavi consente di ottenere uno schema di flussi di
cassa, al netto del profitto del promotore immobiliare, che vanno portati all'attualita con un
opportuno tasso di sconto che rappresenta il costo del capitale.

Quest'ultimo deve tenere in conto:

« e percentuali di capitale proprio e capitale di debito (struttura finanziaria);

* itassi relativi ad investimenti privi di rischio con simile durata temporale dell'operazione;

« gli “spread” correttivi ai suddetti tassi (illiquidita, rischio paese, rischio iniziativa e rischio
urbanistico);

* il costo del capitale di debito.

Ricavi e costi sono a moneta costante e posizionati nei momenti in cui si verificano.

Affinché il Valore determinato con il Metodo della Trasformazione si possa identificare con il suo
Valore di Mercato, occorre che l|'operazione economica legata alla trasformazione faccia
riferimento ad un imprenditore “ordinario”. E “ordinario” l'imprenditore di “normali‘ capacita
tecniche ed organizzative, ossia quello che effettua un'operazione economica con ricavi e costi
identici o molto simili ai ricavi ed ai costi che la maggioranza degli imprenditori avrebbero nella
medesima operazione. Qualunque altro tipo di imprenditore che non fosse "ordinario" lascerebbe
spazio ad extraredditi, positivi o negativi, inquinando cosi il Valore di Mercato

| criteri di valutazione sopra descritti sono stati utilizzati singolarmente e/o integrati I'uno con laltro a
discrezione di REAG, tenendo presente che gli stessi non sono sempre applicabili a causa delle
difficolta di individuare mercati di riferimento adeguati

REAG ha determinato il Valore nel presupposto del massimo e migliore utilizzo degli immobili e cioé
considerando, tra tutti gli usi tecnicamente possibili, legalmente consentiti e finanziariamente possibili,

soltanto quelli potenzialmente in grado di conferire agli immobili stessi il massimo valore

Duft & Phelps REAG Sp A | Aedes SIIQ SpA 6 Catnn
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REAG, inoltre:

- in accordo con il Cliente, ha effettuato i sopralluoghi sulle Proprieta in occasione di precedente
incarico. | sopralluoghi permettono di rilevare, in aggiunta alle informazioni fornite dal Cliente
medesimo, tutti i dati (qualita costruttive, stato di conservazione, ecc.) necessari allo sviluppo della
Valutazione. La data del sopralluogo per ciascun asset & stata espressamente indicata nel rapporto
valutativo di riferimento.

ha dedotto la consistenza edilizia della proprieta dalla documentazione fornita dal Cliente (rent roll,
documentazione urbanistica, brochure descrittive di progetto, documentazione catastale)
integrando, laddove possibile con misurazioni a campione effettuate in situ e sulla documentazione
fornita dal Cliente, quali planimetrie catastali o planimetrie in formato dwg, opportunamente scalate.

per gli immobili indicati dal Cliente ha proceduto alla valutazione dell'Autorizzazione Commerciale,
esplicitandone il valore rispetto al Valore di Mercato del solo fabbricato.

non ha autonomamente proceduto alla verifica della situazione urbanistica delle proprieta, ma si &
basata sulla documentazione fornita dal Cliente e sulle destinazioni d'uso da questi dichiarate, in
relazione ai progetti di sviluppo forniti e oggetto di stima. Laddove il Cliente non abbia fornito dati
sufficienti ad impostare la valutazione, REAG ha basato la stessa su analisi urbanistiche di
massima derivanti da documentazione pubblica reperita presso gli Enti competenti;

per gli immobili finiti ha considerato la situazione locativa come indicazioni del Cliente (a reddito o
sfitti), considerando la Rent Roll fornita e confrontandola con i contratti di locazione vigenti forniti.
Laddove forniti dal Cliente sono stati considerati gli sconti sugli importi dei canoni in essere (sia gia
sottoscritti che, prudenzialmente, quelli in corso di trattativa), a fronte della crisi sanitaria per
pandemia da COVID-19;

- per gli sviluppi immobiliari ha assunto dal Cliente i relativi progetti di sviluppo e lo stato di
avanzamento delliter urbanistico-autorizzativo, valutando invece nell'ottica di Highest&Best use

p un'idea p o un progetto con Piano Esecutivo Convenzionato

in scadenza. Quando comunicati, REAG ha assunto (in alcuni casi solo parzialmente) i costi di

sviluppo a finire, comprensivi dei relativi impegni urbanizzativi e le eventuali attivitda di pre-
commercializzazione in essere alla data della stima;

- ha considerato limporto relativo alllMU e TASI fornito dal Cliente, nonché llimporto capex per
manutenzioni straordinarie come da indicazione del Cliente;

Duff & Pheips REAG Sp.A. | Aedes SIQ S pA 7 o,
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ha effettuato un’analisi delle condizioni del mercato immobiliare locale, considerando i dati
economici in esso rilevati ed adattandoli alle specifiche caratteristiche delle Proprieta attraverso
opportune elaborazioni statistiche. Ha esaminato i dati di mercato rilevati dai principali osservatori
del mercato immobiliare italiano e dal proprio data base gestito dall'Ufficio Ricerche e Sviluppo,

dai “Rent e dai “Sale comparables” rilevati dalle recenti maggiori
transazioni concluse nel mercato immobiliare italiano;

ha effettuato per i piti importanti asset commerciali un’indagine relativa ai Competitors e uno studio
della Catchment Area tramite programma GIS (o equipollente) determinando, fornendo indicazioni
su fasce isocrone relative alla popolazione residente, alla sua composizione socio-demografica, sui
competitors potenziali attualmente gia presenti, oltre a quelli in pipeline, comparativi per formato
distributivo e capacita attrattiva;

non ha verificato I'esistenza del relativo titolo di Proprieta in capo al soggetto che ne esercita
attualmente il possesso, ma si & basata in merito esclusivamente sulle indicazioni del Cliente;

non ha eseguito verifiche ipotecarie e catastali, né accertamenti in ordine all'esistenza di altri diritti
di terzi sulle proprieta o in ordine alla conformita di esse alla normativa vigente;

non ha eseguito alcuna indagine ambientale e la stima di valore eseguita esclude specificatamente
I'esame di impatto ambientale derivante da sostanze pericolose o potenzialmente tali,

non ha eseguito verifiche circa la compatibilita delle proprieta con le prescrizioni vigenti in materia
di accessibilita dei luoghi di lavoro alle persone disabili;

non ha eseguito alcuna analisi dei suoli, né ha analizzato i diritti di proprieta e sfruttamento dei gas
e dei minerali presenti nel sottosuolo.

Duft & Phelps REAG Sp A | Aedes SIIQ SpA 8 ‘v""'
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Contenuto del Rapporto

Il p te Rapporto, cor la relazione finale sulle conclusioni cui REAG é pervenuta,

comprende:

« una lettera di introduzione generale alla relazione, che descrive il tipo di indagine svolta e presenta,
certificandole, le conclusioni di valore;

e assunzioni e limiti della valutazione;

* condizioni generali di servizio.

Conclusioni

Le conclusioni di valore concernenti 'analisi sono state tratte da REAG sulla base dei risultati ottenuti
al termine di tutte le seguenti operazioni:

« Sopralluoghi sulle Proprieta;

» Raccolta, selezione, analisi e valutazione dei dati e dei documenti relativi alie Proprieta;

« Svolgimento di opportune indagini di mercato;

o Elaborazioni tecnico-finanziarie;

Nonché sulla base dei metodi e dei principi valutativi pil sopra indicati.

Duft & Phelps REAG Sp A | Aedes SIQSpA 9 ey,
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Tutto ciod premesso e considerato
In base all'indagine svolta, e a quanto precedentemente indicato, & nostra opinione che, alla data del 31

dicembre 2020, il Valore di Mercato plessivo del P glio | biliare, sia ragionevolmente
espresso come segue:

Euro 387.524.000,00
(Euro Tr ilioni i 0)

Tali valori sono da intendersi come mera sommatoria dei singoli valori contenuti nei report descrittivi.

La stima di valore che REAG ha eseguito esclude l'esame impatt derivante da sostanze
pericolose (amianto, formaldeide, rifiuti tossici, ecc.) o potenziaimente tali ed i costi necessari per un’eventuale bonifica dei
suofi, o il danno strutturaie e le contaminazioni derivanti dagli effetti di terremoti.

L'spidemia de! Nuovo Coronavirus (COVID-19), dichiarata dail'Organizzazione Mondiale della Sanité come "pandemia globale"
F11 marzo 2020, ha avuto un impatto sui mercati finanziari globali. z e li ioni negli i sono state
implementate da molti Paesi, e riconfermate a seguito della seconda ondata di COVID-19, con successive misure di lockdown,
parziali o totali, avvenute tra I'estate e I'autunno 2020.

Si segnala che i mercati si sono mostrati fortemente sensibili alle notizie diffuse dalle diverse case farmaceutiche, e centri di
ricerca internazionali, relative allimminente rilascio dei vaccino anti Covid-19, con risuitati estremamente promettenti,

L'attivita commerciale di molti settori é stata colpits. Riteniamo che, alla data della valutazione, si possa fare minor affidamento
sulle transazioni immobiliari e sui dati di mercato pregressi per esprimere un‘opinione di valore.

L'sttuale situazione COVID-19 ci pone di fronte a circostanze senza precedenti su cui basare un giudizio.

pertanto “un’ concreta” come indicato da VPS 3 e VPGA 10 de! RICS Red Book
Global. Di conseguenza, alla nostra valutazione deve essere attribuita una minore certezza e un piu elevato livello di cautels
rispetto a quanto in normali di mercato. Visto lincerto impatto futuro che COVID-19
potrebbe avere sul mercato ir i si consigla di i la i degli asset oggetto della

presente,

Tale indicazione non intende suggerire che il Cliente non possa affidarsi ai risultati della valutazione svolts; piuttosto, é utile per
chiarire a tutte le parti coinvolte, in maniera professionale che - nelle attuali condizioni straordinarie di mercato - alla valutazione
s/ possa attribuire meno certezza di quanto non sarebbe altrimenti

Duff & Phelps REAG S.p.A.

Vittoria Rossi
ior Assofiyte

Retail
Feasibility Dept.

arco Ugolini
“e<Directort . < |
Valuation & Inv&stment

avino Natalicchio
Managing Director
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TEAM di LAVORO:

Alla stesura del Rapporto, con la direzione e la supervisione di:
Simone Spreafico - Managing Director Advisory & Vaiuation Dept.

$Savino Natalicchio - Managing Director Special Divisions & Feasibility Dept.
Federica Minnella — Director, Hospitality & Leisure Division

Marco Ugolini - Director, Advisory & Valuation Dept

Hanno collaborato:

Vittoria Rossi (Project Manager) - Senior Associate, Retail, Special Divisions & Feasibility Dept.
Gianluca Molli- Associate Director, Retail, Special Divisions & Feasibility Dept.

Davide Vergani - Associate Director, Hospitality & Leisure Division

Enrico Galimberti - Senior Associate, Hospitality & Leisure Division

Mauro Tedde — Senior Associate, Advisory & Valuation Dept.

Centro Studi REAG - Analisi di Mercato

Micaela Beretta — Editing

| sopralluoghi sono stati effettuati da (in occasione di precedente incarico):
Lara Agarla - consultant

Lorenzo Balzi — consuitant

Ida De Angelis — consultant

MaEsimio E o

Domenico luliano — consultant

Susanna Merzagora - Duff & Phelps - REAG

Gianluca Molli - Duff & Phelps - REAG

Savino Natalicchio - Duff & Phelps - REAG

Varniero Pozzo - consuftant

Emanuele Velluti — consultant

Per una corretta comprensione dei risultati delle analisi si demanda alla lettura integrale del testo, che

si compone:

- del presente Volume Zero contenente la Lettera Certificazione Valori con Criteri Valutativi,
Assunzioni e Limiti, Condizioni generali (del servizio);

- dei "Report Valutativi® e relativi allegati, contenuti nel Volume 1.

Duft & Phelps REAG Sp A | Aedes SIQSpA 1" ey,
Rif. N. 23427,03/04/05~ Portafoglio Immobiliare - Lettera Vaiori
31 dicembre 2020
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AVVERTENZE E LIMITI DELLA VALUTAZIONE

REAG ha indicato espressamente la data alla quale sono riferite le

opinioni e le I di valore. L'opinil di valore esp é
basata sulle condizioni di mercato e sul potere d'acquisto della moneta
alla data di riferimento.

REAG non ha proceduto alla verifica in loco delle dimensioni della
proprieta in oggetto della presente analisi.

Tutte le indicazioni concernenti le aree, le dimensioni delle proprieta
sono state fomite da REAG al solo scopo di consentire ['identificazione
dei beni in esame.

Esse non potranno essere inserite in atti di trasferimento di proprieta o
in qualsiasi altro documento legale, senza la preventiva accurata
verifica da parte di un notaio o legale

Le planimetrie, qualora presenti, saranno da intendersi soltanto quali

ausili per la ieta e I i in cui essa &
il iale sia stato prep ili al meglio

i dati disponibili, esso non deve essere considerato come un

©0 come una ia in scala.
REAG, non ha eseguito alcuna indagine ambientale.
Se non diversamente indicato nellincarico, REAG ha presunto la
conformita della proprieta e dei beni in oggetto a quanto previsto dalle

vigenti regolamentazioni in materia.

REAG inoltre, ha presunto che la parte proprietaria dei beni rispetti le

i in materia i © sia titolare di tutti i permessi,
le concessioni rilevanti ai fini della presente analisi o che, in ogni caso,
possa oftenerli e/o rinnovarli.

La stima di valore che REAG ha eseguito, esclude specificatamente
'esame dellimpatto i i da P
(amianto, formaldeide, rifiuti tossici, ecc.) o potenzialmente tali, o il

danno strutturale e le contaminazioni derivanti dagli effetti di terremoti.
Si di un'indagi i per la
valutazione di possibili difetti str. i i i che p

avere un impatto significativo sul valore

%,
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REAG non ha eseguito verifiche circa la compatibilita della proprieta e
dei beni con le prescrizioni vigenti in materia di accessibilita dei luoghi
di lavoro alle persone disabili.

REAG non ha eseguito alcuna analisi del suolo, né analizzato i diritti di

proprieta e sfruttamento dei gas e dei minerali presenti nel sottosuolo.

In relazione agli immobili oggetto della Valutazione, REAG non ha
verificato fesistenza del relativo titolo di proprieta in capo al soggetto
che ne esercita attualmente il possesso, ma si & basata in merito
esclusivamente sulle indicazioni fornite dalla proprieta. Del pari non ha
eseguito verifiche i né in ordine all'esi: di
altri diritti di terzi sulla Proprieta o in ordine alla conformita di essa alla

normativa vigente.

REAG ha p che la propri sia al Piano
Regolatore e alle destinazioni d'uso vigenti. Ha inoltre presupposto che
il diritto di proprietd sia esercitato nell'ambito dei confini e che non
esista violazione del diritto di ieta altrui né

Non sono stati considerati i costi, (ivi compresi quelli fiscali)
potenzialmente emergenti dalla vendita o dall' acquisizione della
Proprieta.

| valori espressi non comprendono |'VA.

Il sop: go alla prop & stato condotto da p esperto nel
settore immobiliare. Cié non di meno, REAG, salvo che non sia
espressamente previsto nel presente incarico, non esprime opinioni,
né si rende responsabile, circa linfegrita strutturale della proprieta,
inclusa la sua conformita a speciali requisiti quali la prevenzione

incendio, la ai , la dei o per
difetti fisici che non siano apparenti per lo stimatore.

28
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CONDIZIONI GENERALI DI SERVIZIO

Contratto

Il Contratto che regola questo incarico, Condizioni Generali di Servizio
incluse, riflette interamente gli accordi intercorsi tra REAG ed il Cliente.
Esso sostituisce ogni precedente accordo sia verbale sia scritto e non pud

essere modificato, se non mediante accordo scritto tra le Parti.

Cedibilita del Contratto e del credito

Nessuna delle Parti potra cedere a terzi il Contratto, in tutto o in parte, il
contratto, senza il preventivo consenso scritto dell'altra, secondo il
disposto dell'art. 1406 c.c., salvo nel caso di cessione di azienda.

Il Cliente non potra g terzi ad guire il pagal del

comspettivo stabilito a favore di REAG senza il consenso scritto di REAG.
Il Cliente riconosce di essere stato informato da REAG sull'eventualita di
una possiile cessione del credito a titolo definitivo a beneficio di una
qualsiasi persona giuridica a scelta di REAG, denominata qui di seguito
Cessionario.

Il Cliente consente, sin d'ora e senza riserve, ad una tale cessione e si
impegna a firnare su richiesta di REAG ogni documento necessario alla

regolarizzazione giuridica e i . Detta potra

essergli i i a mezzo lettera
raccomandata con ricevuta di ritorno o attraverso atto stragiudiziale.
A decorrere dalleventuale cessione del credito il Cliente sara obbligato di
diritto nei fronti del C al di
dovuta secondo il presente Contratto ed al rispetto di ogni suo obbligo.

somma

Utilizzo dei risultati dell’incarico da parte del Cliente
Soltanto il Cliente, firmatario del Contratto, pué utlizzare i risultati
dellincarico svolto da REAG. Il Cliente non pofrd consentire a terzi

Futilizzo dei risultati imi @ non potra ire a terzi di

i risultati del lavoro svolto da REAG come sostitutivi di quelli derivanti da
proprie verifiche.

Comunicazioni

Le Parti hanno avuto facolta di i e ioni tra

loro a mezzo di e-mail e fax, eccetto che tali forme di comunicazione siano
espressamente escluse dal Contratto. Il Cliente ha avuto lonere di

e fornire i al team gl da REAG allo
svolgimento dell'incarico. |l team assegnato alfincarico non & tenuto ad
essere al corrente di informazioni fornite da altri, seppure appartenenti a

%,
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REAG. Né il Cliente potra presumere che il team assegnato all'incarico sia
al corrente di informazioni fornite a terzi.

Corrispettivo

Il corrispettivo stabilito a favore di REAG non & condizionato ai risultati
dell'incarico, alle opinioni e conclusioni di valore raggiunte, né ad alcun
fatto successivo in qualche modo collegabile ai risultati dell'incarico.

Il Cliente paghera le fatture emesse da REAG alle scadenze pattuite

Riservatezza dei dati e delle informazioni

REAG, salvo quanto lizzato all ed

allespletamento del presente incarico, si & obbligata a mantenere
te tutte le { e | dati relativi all'oggetto

dell'incarico ed al suo svolgimento, e si obbliga a non divulgarli o renderli
noti a terzi, salvo che in a izioni e pl i
dellAutoritd salvo che le attivita oggetto del Contratto prevedano la
comunicazione di tali dati a Enti Pubblici interessati nello svolgimento

dell'incarico e, esclusivamente per il caso di attivita di data room, a
soggetti terzi autorizzati dal Cliente allaccesso alla piattaforma di gestione
documentale.

REAG ha il diritto di mostrare i file e le note di lavoro nelfambito di
verifiche ispettive di qualitd o di conformita svolte da enti accreditati ai
quali REAG é associata. Sia REAG che gli enti di certificazione
garantiscono, per queste forme di accesso ai dati, la stessa riservatezza.
Le informazioni non sono state frattate o non saranno trattate come

riservate qualora:

i)esse siano, al momento o nel futuro, di pubblica accessibilita;

ii)le i i, nel in cui g fomite a REAG, siano gia
pubbliche;

iii)le informazioni siano fornite da una parte terza non soggetta ad obblighi
di riservatezza verso il Cliente

Il Cliente non divulghera, né renderd accessibile a terzi, nemmeno in
parte, i risultati del lavoro svolto da REAG, il materiale riservato di
proprietd di REAG e l'oggetto dell'incarico, del servizio e del ruolo svolto
da REAG, fatto salvo il caso in cui i terzi siano espressamente contemplati
nel Contratto e fatto salvo il caso in cui il Cliente sia tenuto a fornire le

i in 2 dit izioni o pi i i dell/Autorita

Il possesso del Rapporto finale - in originale o in copia - non da dunque il
diritto di renderio pubblico attraverso pubblicita, pubbliche relazioni,
notiziari o altri mezzi di comunicazione senza il consenso scritto di REAG.
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REAG ha inoltre facolta di includere il nominativo del Cliente nel proprio
elenco di referenze.

Protezione dei dati personali
Le Parti riconoscono che ciascuna di esse ha trattato e trattera i dati

pei li in { all delle proprie obbligazioni ovvero
all'esercizio dei propri diritti derivanti da questc Contratto e/o
all'adempimento di obblighi di legge o di regolamento e che gli accordi tra

esse hanno definito il ruolo di ciascuna Parte (quale Titolare o

del Ti ) in alla vigente normativa sulla
protezione dei dati personali.
Salvo non sia diversamente stabilito, le Parti hanno concordato e
riconosciuto che laddove ciascuna Parte tratti i dati in conseguenza a
questo Contratto, la stessa ha eseguito il trattamento per le proprie finalita
e, in quanto tale, é stata identificata come Titolare del Trattamento in
relazione alla vigente normativa sulla protezione dei dati personali.
Ciascuna Parte ha riconosciuto e si @ impegnata ad ottemperare alle
obbligazioni derivanti dalla vigente normativa sulla protezione dei dati
personali nella misura in cui abbiano trovato applicazione all'esecuzione
dei propri obblighi ovvero alf'esercizio dei propri diritti ai sensi del presente
Contratto.

Limitazione della responsabilita per il caso di forza maggiore
Né il Cliente. né REAG. sono resp di ritardi o
nel corso di delllincarico e dovuti a circostanze che

si trovino al di fuori del loro controllo individuale.

Legge applicabile e Foro competente

L'incarico & regolato esclusivamente dalla Legge Italiana.

Qualsiasi controversia, comunque derivante dall'incarico, sara soggetta
alla competenza esclusiva del Giudice Italiano, con competenza
territoriale esclusiva del Foro di Milano.

Clausola di 3 e del

Il Cliente si impegna a tenere indenne, manlevare e risarcire REAG da
qualsivoglia conseguenza negativa, comungque dipendente
dalf i e dallo i dellincarico, fatte salve le
conseguenze derivanti da imperizia, negligenza o dolo di REAG.

REAG si impegna a tenere indenne, manlevare e risarcire il Cliente da
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dallinadempimento dell'incarico. Femmo quanto sotto disciplinato in ordine
ai danni alle persone ed alle cose materiali, la misura massima
dell'obbligo di indennizzo, ed in ogni caso del risarcimento, salvo il caso in
cui le conseguenze pregiudizievoli derivino da dolo e colpa grave di
REAG, & comunque e sempre, limitata nei confronti del Cliente e dei
destinatari delle eventuali Reliance letters e Re-Addressing, all'onorario
stabilito nel presente contratto a favore di REAG, da intendersi come limite

in aggregato per tutte le pretese di indenni; imen
formulate da tutti i destinatari del Rapporto e delle Reliance e/o Re-
addressing.

REAG si impegna a tenere indenne, manlevare e risarcire il Cliente da
qualsivoglia danno alle persone e/o alle cose materiali del Cliente causato
dal personale di REAG o da suoi rappi i durante I
dell'incarico, fatto salvo il caso in cui il danno derivi dal fatto del Cliente. La

misura dell e del risarcil , @

e jonale al comportamento ed al fatto del
personale di REAG o dei suoi rappresentanti
Mentre si trova nella proprieta del Cliente, il personale REAG assegnato
all'incarico si imp a i a tutte le izioni e le pi d
di sicurezza richieste dal Cliente.

Indipendenza delle Parti

REAG ed il Cliente agi come i indipends nel
rispetto dei diritti dell'altro. Nello svolgimento delle attivita previste dal
Contratto REAG si & riservata il diritto di utilizzare consulent esterni.

REAG & una societa che rispetta |a legge sulle pari opportunita.

Limitazioni nell'uso del Rapporto

Il Rapporto predisposto da REAG potra essere utilizzato esclusivamente
per le finalita indicate nel Contratto e secondo le avvertenze specificate
nel Rapporto stesso. Ogni altro uso & considerato improprio

e legali
REAG non si & assunta alcuna responsabilita in ordine a presupposti e
circostanze giuridico-legali. REAG non ha verificato né la titolarita né le
passivita gravanti sulla propriets. REAG ha presunto che il titolo di
Proprieta sia valido ed efficace, che i diritti di Proprieta siano esercitabili e
trasferibili e che non esista alcuna ipoteca che non possa essere

normali pl
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Attendibilita delle informazioni fornite dal Cliente

Tutte le informazioni e i dati forniti dal Cliente o dai suoi consulenti, sui
quali REAG ha basato le proprie considerazioni @ conclusioni di valore o
semplicemente citera nel Rapporto finale, sono stati assunti come
attendibili ed accurati, salvo che non rientri espressamente nelloggetto
dellincarico la verifica di tali dati ed informazioni.

A della proprieta dei

A meno che non sia diversamente stabilito nel Contratto o da successivo

accordo scritto, tutti i documenti raccolfi, i supporti informatici e le note di

lavoro redatte da REAG rimarranno di sua proprieta e saranno da lei

conservate per un periodo di almeno cinque anni. Durante questo periodo,

e sulla base di una semplice richiesta, il Cliente avra accesso a questi
i al fine di a all'uso i nel

Contratto o per usi ad esso collegati.

Standard professionali
REAG ha svolto lincarico in ita agli
applicabili. In ogni caso, i servizi professionali prevedono anche giudizi

espressi in un ambito non sempre certo e basati su un'analisi di dati che
possono non essere verificabili, oppure essere soggetti a cambiamenti nel
tempo.

Il Cliente, e le altre parti autorizzate cui il Cliente comunichera i risultati
dell'incarico svolto da REAG, dovranno giudicame l'operato di REAG sulla
base di quanto stabilito in Contratto e sulla base degli standard
professionali applicabili.

Ambito dellincarico

REAG sara tenuta a rispettare le condizioni previste dal Contratto solo per
quanto riguarda i servizi specificatamente indicati nello stessc e le
modifiche riguardanti I'ambito di tali servizi espressamente indicate in ogni
successivo accordo scritto tra le Parti. Di conseguenza, I'incarico oggetto
della presente Offerta non include servizi che non siano correlati, né
alcuna responsabilitd di aggiornare il lavoro una volta che questi siano
stati completati

REAG inoltre si riserva il diritto di rifiutare di eseguire qualsiasi servizio
aggiuntivo nel caso in cui ritenga che tali servizi possano generare un
conflitto di interessi reale o anche solo percepito, o nel caso in cui
Pesecuzione di tali attivita sia illegale o in violazione delle normative

ili o degli
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Oneri esclusi

| servizi offerti da REAG non prevedono che il personale REAG presti
testimonianza o presenzi in Tribunale e/o Arbitrati, in udienze e altro, a
meno che cié non sia stabilito nel Contratto o in un successivo accordo
scritto.

Codice Etico - Modello Organizzativo ai sensi del D.Lgs. 231/2001

Il Cliente prende atto che REAG ha adottato un proprio codice etico (di
seguito “Codice Etico”) ed un modello di organizzazione, gestione e
controllo in conformita ai principi ed alle linee guida pre-viste dal Decreto
legislativo n. 231/2001 (di seguito *Modello 231"). L'adozione del Modello
231 ha lo scopo di prevenire la commissione dei reati previsti dal suddetto
Decreto legi e di evitare I e delle relative sanzioni. Copia

del vigente del Codice Etico & disponibile su esplicita richiesta del Cliente.
II Cliente dichiara, per sé ed in relazione a proprie eventuali controllant e

elo il - di non operare (non avere
uffici, attivita, investimenti, transazioni) in paesi sensibili e/o soggetti a
sanzioni ed embarghi disposti dalle Nazioni Unite, USA, UE e locali; - di
non operare con persone o entita che hanno sede elo attivita nei predetti
paese; - non essere destinatario di siffatte sanzioni.

Termine di per le ioni, Termine di

prescrizione dell’azione

Ferma peraltro 1" i di norme let di legge, il Cliente

potra i a pena di , entro 30 (trenta) giorni dal
del Rapporto, la propria i inviando a REAG un

reclamo all'indirizzo customercare@reag-dp.com , nel quale indichera con

precisione | motivi della propria insoddisfazione e gli eventuali vizi, errori
e/o difformita oggetto di contestazione.
Al fine di iere e risp le esi del Cliente, REAG esaminera

Feventuale reclamo con puntale attenzione verificando ed analizzando
'operato svolto.

REAG ed il Cliente riconoscono e dichiarano espressamente che il

p stitui di appalto di servizi e che,
conseguentemente, ['azione nei confronti di Duff & Phelps REAG & in ogni

caso soggetta al termine di prescrizione biennale di cui all'art 1667 cod.civ
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Duff & Pheips REAG Sp.A T+390396423 1
Centro Direzionale Colleoni

Palazzo Cassiopea 3- Via Paracelso, 26 www duffandpheips t
20864 Agrate Brianza (MB) ltaly vaww duffandphelps com

Duff & Pheips is & premier indspendent advisor with expertise in the areas of valustion, comorate finance. disputes and investigations, compliance and reguialory mafters and
ather governance-raisted issues. From offioss around the workd, the firm's nearty 2,500 employees help chients address their most pressing business challenges. [optonal
sanlancs: The fnm's XVZ group focuses on ABC] wiww duffandpheips com

MEA adtvisory, caplial raising and secondary marke! achisary services in the Uniled States are provided by Duff & Phelps Securties, LLC. Member FINRA/SIPC. Pagemil
Pantners is 8 Division of Duff & Pheips Securities. LLC. MEA acvisory and captal faising services in Canada are provided by Duff & Preips Secunties Canada Lid. @ regietered
Exempt Market Dealer. M&A sdvisory and capital raising seivioes in the Uniled Kingdom and across Eurcpe are provided by Duf & Pheips Securies LIt (DPSL), which Js
‘authorized and reguiated by the Financial Conduct Authority. In Germany M&A advisory and capital raising services are also provided by Dufl & Pheips GmbH, which is a Tied
Ageat of DPSL Valuation Advisory Services in Indlia are provided by Duff & Pheips Incia Private Limited under a category 1 merchant banker ficense issued by the Securives
‘and Exchange Board of India
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RAPPORTO DI VALUTAZIONE

Relotivo a:
Fondo Immobiliare denominato “Petrarca”

Per conto di:
BLUE SGR S.p.A.| CBRE Project Reference 20-64VAL-0453

Data di Valutazione: 31 dicembre 2020
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CBRE

(CBRE VALUATION S.p.A. con unico socio
Piozza degli Affari 2

20121 Milono
Centraline +39 02 9974 6000
Fox +39 02 9974 6950

RAPPORTO DI VALUTAZIONE

Data del Rapporto

Destinatario (o Cliente)

La Proprieta

Descrizione della
Proprieta

Scopo della Titolarita

Incarico

Data di Valutazione
Capacita del Valutatore
Scopo della Valutazione

Valore di Mercato

Contratto di Servizio

25 gennaio 2021

BLUE SGR S.p.A.
Via Santa Maria alla Porta 1
20123 Milano (M)

Alla cortese ione di: Pierp

Trattasi di una porzione di un pid ampio complesso immobiliare di proprieta del
Fondo Petrarca, gestito da BLUE SGR, ubicato ad Agrate Brianza (Milano), via
Cardano.

La proprietd in oggetto & costituita da una porzione di un complesso, denominato
“Astrolabio”, di tre piani fuori terra e uno seminterrato, a prevalente destinazione
direzionale e commerciale, ubicato allinterno del Centro Direzionale Colleoni, del
quale costituisce uno dei centri servizi. Il Centro Direzionale "Colleoni® si trova nel
territorio comunale di Agrate Brianza (MI).

Investimento

Valutare sullo base del Valore di Mercato la piena fitolaritd delle Proprietd,
interamente alienabili e libere da qualsiasi onerosa o limitante restrizione o
condizione, alla Data di Valutazione e conformemente ai termini di incarico
softoscritti tra CBRE e il Destinatario in data 12 Novembre 2018.

31 dicembre 2020
Valutatore Indipendente, come definito nel nostro incarico.
Informativa finanziaria per inserimento nel documento di bilancio societario.

Valore di Mercato al 31 dicembre 2020:

€4.770.000,00 (EURO QUATTRO MILIONI SETTE CENTO SETTANTA MILA/00)
al netto di LV.A.

La nostra opinione di valore & basata sugli Ambiti della Valutazione e le Assunzioni
di Stima allegate.

Tuttavia, per chiarezza, confermiamo che le nostre valutazioni sono state redatte
in conformitd ai criteri indicati al Titolo V, Capitolo IV, alla Sezione Il, Paragrafi
2.4.5,2.4.6, e 2.5 del Provvedimento dello Banca dltalia del 19 gennaio 2015
[il "Regolomento sulla gestione collettiva del risparmio’], e a quanto indicato nelle
Linee Guida di Assogestioni e nella comunicazione congiunta Banca d‘lalia —

www,chreit
CBRE VALUATION 5.p.A. piozza degli Aflri 2 20123 Milano 7 %
CF/P. VA n. 04319600153 - cop. soc. € 500.000 iv. RICS
Societd soggetta all’attivita di direzione e coordinamento da parte della Societd CBRE Ltd P Roguiatod ty rics]

Regulated by RICS
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BLUE SGR S.PA.| CBRE PROJECT REFERENCE 20-64VAL-0453

DATA DI VALUTAZIONE: 31 DICEMBRE 2020

December

Condizioni di Mercato

Assunzioni Speciali

Conformita agli
Standard Valutativi

40

Consob del 29 luglio 2010 relativa al processo di valutazione dei beni immobili
dei Fondi Comuni di Investimento, nonché in applicazione al DM 30/2015 del 05
marzo 2015.

L'epidemia del Nuovo Coronavirus (COVID-19), dichiarato “Pandemia Globale”
dall’Organizzazione Mondiale della Sanita 111 marzo 2020, continua ad avere
impatti su molti aspetti della vita quotidiana e dell'economia globale - con alcuni
mercati immobiliari che hanno registrando minori livelli di transazioni e liquidita.
Molti paesi hanno impl tato restrizioni sugli spostamenti, sui viaggi e
operativi. In alcuni casi sono stati applicate — a vari livelli — “chiusure”
(“lockdowns”) per contrastare le ulteriori ondate di COVID-19. Se da un lato
queste possono implicare una nuova fase della crisi, dall'aliro non sono senza
precedenti come verificatosi per |'impatto iniziale della pandemia.

La pandemia e le misure adottate per conirastare il COVID-19 continuano ad
avere effetti sull’economia e sul mercato immobiliare globale. Tuttavia, alla data
di valutazione, i mercati immobiliari hanno ripreso nella maggior parte dei casi a
funzionare nuovamente, con un volume di transazioni e altre rilevanti evidenze di
mercato ad un livello sufficiente su cui basare la nostra opinione di valore. Di
conseguenza, per evitare dubbi, la nostra valutazione non & segnalata come
soggetta a "rilevanti incertezze nella valutazione', come definito da VPS 3 e VPGA
10 della RICS Valuation - Global Standards.

A scanso di equivoci, la presente nota esplicativa & stata inserita per garantire la
trasparenza necessaria e fornire ulteriori informazioni sul contesto di mercato in
cui & stata redatta la nostra opinione di valore. Ri 1do la possibilita che le

i di r si rapidamente, come risposta ai cambiamenti
nel controllo o per la diffusione futura di COVID-19, si evidenzia limportanza
della data di valutozione.

In ltalia sin dal 23 febbraio 2020, il Governo ha preso provvedimenti immediati
(rif. DPCM del 23 febbraio 2020 e successivi) per contrastare la diffusione del
Coronavirus, includendo periodi di quarantena e alire restrizioni. Le aftivita di
contrasto al Coronavirus del Governo italiano sono riprese con nuove ordinanze
a partire dal DPCM datato 18 ottobre 2020 (e successivi).

Nessuna

La valutazione & stata redatta in accordo con il RICS Valuation — Global Standards
(che incorpora gli International Valuation Standards) (“il Red Book”) in vigore alla
data di valutozione.

Si dichiara che possediamo una sufficiente conoscenza, nozionale e locale,
dell’attuale e specifico in ione, inolire, p diamo le ele

9

conoscenze necessarie per poter effettuare I‘analisi in modo competente.

Dove i requisiti di conoscenza e capacitd richiesti dal Red Book siano stati
ddisfatti plessivamente da piu di un Valutatore in CBRE, Vi confermiamo

che un elenco dei soggetti coinvolti & stato indicato nel presente documento di
lavoro e che ciascuno di essi risponde ai requisiti richiesti dal Red Book.

Lo presente Valutozione & un parere professionale ed & espr ite non
destinata a servire come garanzia, assicurazione o a garantire qualsiasi
particolare valore della proprietd in esame. Aliri periti potrebbero giungere a
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Valutatore

Indipendenza

Coinvolgimenti
Precedenti e Conflitto di
Interesse

conclusioni diverse riguardo al valore di detta Proprietd. La presente Valutazione
ha il solo scopo di fornire al Destinatario un parere professionale indipendente
circa il valore della proprietd in oggetto alla Data di Valutazione.

Le specificita delle Proprieta considerate, utilizzate come base di ogni valutazione,
sono quelle indicate nel presente Rapporto. Come indicato a seguire, abbiamo
utilizzato diverse assunzioni riguardanti la titolaritd, lo stato locativo, la tassazione,
l'urbanistica, nonché le condizioni e lo stato manutentivo degli edffici e delle aree
- tra cui lo stato dei suoli e dei sottosuoli -.

Nel caso in cui, una o piU, delle informazioni ricevute o delle assunzioni fatte, su
cui si & basata ogni valutazione, non sia corretta, i valori finali potrebbero essere
di conseguenza non corretti e potrebbero richiedere di essere rivisti.

Nessuna.

Le Proprietd sono state valutate da tecnici qualificati ai fini della valutazione in
accordo con il Red Book. Vi confermiamo che la stessa & stata redatta in
conformita ai criteri indicati al Titolo V, Capitolo IV, alla Sezione II, Paragrafi
2.4.5, 2.4.6, e 2.5 del Provvedimento della Banca d'ltalia del 19 gennaio 2015
[il "Regolamento sulla gestione collettiva del risparmio'], e a quanto indicato nelle
Linee Guida di Assogestioni e nella comunicazione congiunta Banca d’ltalia —
Consob del 29 luglio 2010 relativa al p di valutazione dei beni immobili
dei Fondi Comuni di Investimento, nonché in applicazione al DM 30/2015 del 05
marzo 2015.

Il totale dei compensi, compreso il compenso per il presente Incarico, ottenuto da
CBRE Valuation S.p.A. [o altre societd facenti parte dello stesso gruppo in ltalia]
dal Destinatario [o alire societd facenti parii dello stesso gruppo] ammonta a
meno del 5,0% dei ricavi totali avuti in ltalia.

Vi confermiamo che né i valutatori coinvolti in questo incarico né CBRE hanno
avuto alcun coinvolgimento iale p , né attuale, con la Proprietd o le
parti interessate, e che non hanno alcun interesse personale nel risultato della
valutazione. Inoltre, non siamo a conoscenza di alcun conflitto di interesse che ci

impedirebbe di esercitare i livelli richiesti di indipendenza e obbiettivita.

Copia della nostra verifica circa i conflitti d'interesse & conservata tra lo
documentazione in nostro possesso.

Potra fare affidamento sul contenuto di questo Report esclusivamente:

(i) il Destinatario del Report; e

(ii) le Parti che hanno ricevuto previo consenso scritto da parte di CBRE sotto forma
di lettera di offidomento (reliance letter);

per la specifico finalitd stabilita nel presente documento. CBRE declina ogni
responsabilitd nei confronti di terzi in relazione al Report e/o a parti del
medesimo.

Vorremmo richiamare la Vostra attenzione sul fatto che qualora il nostro Incarico

sia stato conferito da un soggetto sottoposto alla Direttiva del Parlamento e del
Consiglio Europeo 2011/61/EU [‘la Direttiva’], riguardante la Gestione dei Fondi
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Pubblicazione

di Investimento Alternativi [Alternative Investment Fund Managers ‘AIFM?, il nostro
ruolo sard limitate alla valutazione delle attivitd o delle passivitd delle singole
proprietd [sulla base delle ipotesi riportate nel nostro Rapporto di Valutazione] e
non alla determinazione del Valore del Patrimonio Netto ['NAV’], sia del Fondo
che delle singole proprietd all'interno del Fonde. Inoltre, al fine di evitare qualsiasi
dubbio, Vi informiame che stiame agendo in qualitd di ‘consulente valutatore’ per
conto dell’AIFM e non come “valutatore esterno’ come definito nella Direftiva. |
dettagli di eventuali limif i alla nostra responsabilita, in merito alle valutazioni
da noi svolte, sono quelli indicati in questo Rapporte e nella nostra proposta di
collaborazione. Avete quindi confermato che la funzione di valutazione’ ai sensi
della Diretfiva & stata direttamente eseguita dal Gestore del Fondo di Investimento
Aliernativo di Fondo Petrarea [il Fondo] e non da CBRE.

Il Rapporto non pud essere citato, pubblicato o riprodetto in qualsiasi modo né
integralmente né in parte, senza la nostra approvazione scritta del contesto e delle
modalitd relative; i| medesimo trottamento andrd applicato per qualsiasi
riferimento al Rapporto stesso.

In fede In fede

Ll

nuel Messaggi
Executive Di

Consigliere
RICS Registered Valuer

In nome e per conto di
CBRE Valuation S.p.A.

In nome e per conto di
CBRE Valuafion S.p.A.

+39 02 9974 6000
laura.mauri@cbre.com

+39 02 9974 6000
manuel.messaggi@cbre.com

CBRE Valuation S.p.A.

Valuation & Advisory Services
Piazza degli Affari, 2

20123 Milano

Project reference: 20-64VAL-0453

CBRE - Valuation & Advisory Services
T: +39 02 9974 6000
F: +39 02 9974 6950

W: www.cbre.it
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FONTI E AMBITI DELLA VALUTAZIONE

Fonti

La Proprieta

Sopralluogo

Consistenze

Aspetti Ambientali

Abbiamo eseguito I'Incarico sulla base della documentazione fornitaci dal Cliente
che, nei limiti evidenziati nel presente Rapporto, abbiamo assunto essere completa
e corretta.

Le informazioni ricevute sono le seguenti:
®  Importo IMU-TASI;

B |mporto premio assicurativi;

® Rent roll;

®  Copia comunicazione recesso Banco BPM.

Il nostro Rapporto contiene un breve riassunto delle caratteristiche della proprietéa sui
cui si basa la nostra valutazione.

La Proprietd & oggetto di un sopralluogo interno con ! annuale. Una scheda
di riepilogo, che evidenzia le date dei piV recenti sopralluoghi alla Proprieta, &
conservata nei nostri documenti di lavoro e pud essere fornita se richiesta. La
Proprietd per questo aggiornamento non & stata oggetto di una nuova visita
(desktop); Voi ci avete confermato, rispetto all’ultimo sopralluogo effettuato, di non
essere a conoscenza di alcun cambiamento rilevante delle relative caratteristiche
fisiche, o della natura della sua locali ione. Abbi to queste indi i
come correfte.

Non abbiamo misurato le Proprietd ma abbiamo fotto affidamento sulla superficie
fornitaci dal Cliente, come indicato in questo Rapporto, che abbiamo assunto essere
completa e corretta. Ci & stato, inolire, comunicato che la superficie & stata calcolata
utilizzando le pit comuni prassi del mercato italiano i cui metodi di misurazione sono
indicati a seguire.

In Italia il mercato esprime valori riferibili alla Superficie Commerciale [o GLA].

La Superficie Commerciale [o GLA] & I'areq, fipicamente non pesata, calcolata
sottraendo alla Superficie Lorda tutte le parti della Proprietd che non concorrono
direttamente a determinare alcun valore/canone, con esclusione delle superfici o
parcheggio. A esempio, per gli uffici le seguenti superfici vengono di solito sotiratte:
il blocco di risalita verticale [scale, ascensori e loro sbarchi], i vani tecnologici, i
cavedi, le aree comuni [hall d’ingresso, sale riunioni]. In casi di locazione secondo
la logica monotenant & possibile conteggiare la superficie avente destinazione
comune ma effett utilizzate esclusi e dall’unico Conduttore presente.

Le superfici a parcheggio, escluse dalla GLA, concorrono invece alla determinazione
del canone/valore [numero totale di posti auto coperti /o scoperti].

Non abbiamo svolto, ne siamo a conoscenza del contenuto di qualsiasi analisi
ambientale, o altre indagini ambientali o del terreno, che possano essere state svolte
sulle Proprietd e che possano contenere riferimenti a eventuali e/o accertote
contaminazioni.

Non abbiamo svolto alcuna indagine circa gli usi possoti o presenti delle Proprietd,
né dei terreni limitrofi, al fine di stabilire se vi siano potenziali passivitd ambientali e,
pertanto, si & assunto che non ve ne siano.
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Dotazioni e Servizi Abbiamo inteso che le Proprietd sono servite dalle abituali reti e sottoservizi, quali a
esempio le reti eletiriche, del gas, di adduzione e scarico dell’acqua e fognaria.
Nessuno degli impianti & stato da noi verificato.

Condizioni e Stato Non abbiamo condotto indagini strutturali, edilizie, verifiche sugli impianti presenti,
Manutentivo o eseguito indagini autonome sul sito, rilievi su parti esposte della struttura, che siano
state coperte o rese inaccessibili, né istruito indagini volte a individuare la presenza
e I'utilizzo di materiali e tecniche costruttive pericolose in alcuna parte delle Proprietd.
Non siamo in grado, quindi, di dare alcuna garanzia che le Proprietd siano esenti

da difetti.

Urbanistica Abbiamo svolto indagini, presso la Pubblica Amministrazione, in merito allo stato
urbanistico della Proprietd. Le informazioni riportate nel presente Rapporto sono
riconducibili agli atti resi disponibili dalla stessa sul suo sito internet istituzionale. Non
ci riteniamo pertanto resp bili di li guenze derivanti da informazioni
scorrette e/o omissioni.

Titolarita e Stato Dettagli del diritto reale, con cui sono detenute le Proprietd, e dell’eventuale
Locativo situazione locativa ci sono stati forniti dal Cliente. In generale non abbiamo
andlizzato né avuto copia di tutti gli afti recanti i diritti di proprietd, i controtti di
! ione o gli aliri d i relativi alle Proprietd. Informazioni da atti, contratti o

altri documenti riportati nel Rapporto derivano dalla nostra comprensione dei
documenti pertinenti visionati. Sottolineiamo in ogni caso che I'interpretazione dei
documenti riguardanti il fitolo di proprieta/possesso [inclusi i pertinenti atti, contratti
e autorizzazioni] & responsabilitd del Vostro consulente legale. Non sono state
condotte indagini sullo stato pairimoniale di alcun eventuale conduttore. La
valutazione, in ogni caso, riflette la nostra comprensione generale di come potenziali
acquirenti potrebbero percepire lo stato finanziario dei conduttori.
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ASSUNZIONI DI STIMA

Base del Valore

Valori Locativi

La Proprieta

La valutazione & stata eseguita sulla base del "Valore di Mercato”, che & definito nel
Red Book come:

“L’ammontare stimato o cui un’attivitd o una passivitd dovrebbe essere ceduta e

alla data di valutazit da un venditore e da un acquirente privi di legami
particolari, enframbi ii i alla comp, dita, a condizioni concor iali, dopo
un’adeguata ializzazione in cui le parti abbiono ogito entrambe in modo

informato, consapevole e senza coercizioni.”

valutazione, con materiali @ manufatti di simile utilitd e disponibilita corrente.”

La valutazione rappresenta il valore che sarebbe espresso da un ipotetico contratto
di vendita alla Data di Valutazione. Nessuna ulteriore deduzione o aggiustamento &
richiesta per le spese di li o acquisizione - né per t ioni che
potrebbero sorgere nel caso di vendita.

Non sono stati considerati eventuali contratti, accordi inter-company, finanziamenti,
obbligazioni, altri eventuali diritti sulla Proprieté: da parte di ferzi.

Non & stata considerata la disponibilitd o meno di accesso a sovvenzioni statali o
della Comunita Europea.

Salvo diversa indicazione, i valori locativi, eventualmente indicati nel Rapporto, sono
quelli che sono stati da noi ritenuti appropriati per determinare i relativi valori di
vendita e non sono necessariamente appropriati ad altri fini né essi necessariamente
corrispondono alla definizione di Canone di Mercato [Market Rent] indicata nel Red
Book, che & |a seguente:

"L‘ammontare stimato a cui una proprietd dovrebbe essere locata, alla data di
valutazione, da un locatore a un conduttore privi di legami particolari, entrambi
interessati olla transazione, sulla base di termini contrattuali adeguati e a condizioni
concorrenziali, dopo un’adeguaia commercializzazione in cui le parti abbiano agito
entrambe in modo informato, consapevole e senza coercizioni".

Dove appropriato, abbiamo considerato le vetrine commerciali delle unita retail e gli
spazi espositivi come parte integrante della Proprieta.

Gli impianti e i macchinari quali gli ascensori, le scale mobili, I'impianto dell‘aria
condizionata, la centrale termica e gli aliri tradizionali impianti di servizio,
usualmente installati dal proprietario, sono stati considerati come facenti parte del
bene immobiliare e dunque inclusi nella nostra valutazione.

Gli impianti e i macchinari industriali, le aftrezzature del conduttore e le finiture
commerciali personalizzate sono state escluse dalla nostra valutazione.

Tutti i riferimenti dimensionali e le citazioni dell’epoca costruttiva/d‘installazione
presenti nel Ropporto sono approssimati.
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Aspetti Ambientali In assenza di alcuna informazione contraria, abbiamo assunto che:

[a] le Proprietd non siano contaminate e non siano soggette a leggi ambientali, o
proposte di legge, che possano influenzarle negativamente;

[b] le Proprietd e le affivitd in esse svolte siano allineate alle vigenti normative in
campo ambientale;

[c] le Proprietd posseggano o possiederanno, conformemente alle diposizioni
nazionali in materia di trasferimento e locazione immobiliare, I’Attestato di
Prestazione Energetica (A.P.E.) o equivalente;

[d] le Proprieta non siano soggette ad alcun rischio di inondazione o, se lo siano,
posseggano delle difese adeguate. Inolire, un’appropriata polizza assicurativa
potrebbe essere ottenuta senza che questa influenzi effettivamente la base del valore
utilizzata nel presente Rapporto;

[e] le Proprietd non siano soggette ad alcun rischio sismico o, se lo siano,
posseggano delle caratterisfiche costruttive in linea con la normativa di riferimento.
Inoltre, un’appropriata polizza ossicurativa poirebbe essere oftenuta senza che
questa influenzi effetfivamente la Base del Valore ufilizzata nel presente Rapporto.

Condizioni e Stato In assenza di alcuna informazione contraria, abbiamo assunto che:

Manutentive [a] non siono presenti condizioni anomale del terreno o reperti archeologici che

possano influire negativamente sulla presente o futura occupazione, sviluppo o
valore delle Proprietd;

[b] le Proprietd non siano in uno stato di decadimento, infestate o abbiano difetti
strutturali latenti;

[c] non siano stati usati durante la costruzione, o per le eventuali successive addizioni
o migliorie, delle Proprietd materiali, che ad oggi siano riconosciuti come dannosi o
pericolosi o tecniche sospette, inclusi ma non limitati a materiali compositi; e

e senza

[d] i servizi, tutti i controlli e gli impianti ad essi iati, siano funzi
difetti.

Abbiamo altrimenti tenuto conto dell’etd e delle apparenti condizioni generali delle
Proprietd. | commenti fatti sui dettagli delle stesse non hanno lo scopo di esprimere
opinioni o di dare suggerimenti sulle condizioni di parti non ispezionate e non
devono essere interpretate, nemmeno implicitamente, con valenza certificativa.
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Titolarita, Stato
Locativo, Titoli
Edilizi/Pianificazione
Urbanistica, Fiscalita,
Requisiti di Legge e
delle Autorita Locali

Se non diversamente indicato nel Rapporto, e in assenza d‘informazioni contrarie,
abbiamo considerato che:

[a] le Proprietd siano pienamente alienabili e libere da qualsiasi onerosa o limitante
restrizione o condizione;

[b] i beni immobiliari siano stati costruiti prima dell’entrata in vigore o in conformita
alle disposizioni urbanistiche vigenti, owero saranno costruiti in conformita ai
disposti urbanistici ed edilizi vigenti alla Data di Valutazione, e siano oggetto di
permessi permanenti che ne consentano I'uso attuale/considerato;

[c] le Proprietd non siano influenzate negativamente dallo strumento urbanistico
vigente o da proposte di nuove infrastrutture;

[d] i beni immobiliari siano conformi, ovvero saranno pienamente conformi, a tutti i
requisiti generali e/o dettati dalle autorita locali concernenti costruzione, prevenzione
incendi, sanitd e sicurezza e sia pertanto pienamente agibile;

[e] sia possibile, qualora si rendessero necessarie modifiche per rispettare le
disposizioni relative al superamento delle barriere architettoniche, effettuare
interventi sulle Proprietd solo attraverso costi marginali e occasionali;

[f] non ci siono miglioramenti contrattuali, ottenibili in sede di revisione o rinnovo,
che avranno un impatto diretto sulla nostra opinione dei canoni di mercato;

[g] gli eventuali inquilini presenti adempiano, owero gli eventuali inquilini futuri
adempieranno, ai loro obblighi nel quadro dei contratti di locazione considerati;

[h] non esistano restrizioni o limitazioni all’'uso che possano influire negativamente
sul valore espresso;

[i] ove pertinente, il proprietario, qualora richiesto, non negherd il permesso
all’alienazione delle Proprietd;

[i] & concessa la piena e libera disponibilitd di quegli spazi sfitti oppure utilizati a
fini strumentali; e

[k] in Halio non & infrequente, in quanto spesso fiscalmente vantaggioso, che
trasferimenti di immobili avvengano tramite cessioni del capitale di societd
immobiliari: pertanto, in sede di valutazioni immobiliari, non & definibile a priori il
livello di tassazione applicato per il trasferimento. Per definire il prezzo di
transazione, se richiesto, saranno da aggiungere i costi professionali di acquisto,
quali a esempio le consulenze tecniche e legali, e le pit appropriate imposte in vigore
per il suo trasferimento alla Data di Valutazione. Tutti gli importi relativi ai costi e/o
ai ricavi espressi nel presente Rapporto, cosi come i valori da essi derivanti, sono da
considerarsi al netto di LV.A,

CBRE

47



Directorsé Report on Operations at 31 December

2.3 Group Structure

Aedes SIIQ S.p.A. ("Aedes ", the "Company " or the " Parent Company "), following the decision to join
the statutory and tax regime typical of listed property investment companies (so -called SIIQ Regime),
switched to SIIQ status on 1 January 2018.

AEDES is an ancient name that has its roots in Latin, and its meaning is home, temple or construction.
Aedes SIIQ was created with the aim of enhancing the value of its property assets, generating benefits
for all its stakeholders.

The simplified structure of the Group at 31 December 2020 was as follows:
1} AEDES SiiQ

RENTED DEV. FOR RENT SERVICES

— SERAALLE VELAE S8 11 Iaaie
[T —
p— FORDE PETRARCA b ey L
| 25T | | I“: I
333% 16,38%

An annex to these Financial Statements provides further information on investments held directly and
indirectly by the Parent Company.

2.4 Strategy and business model

The Aedes strategy aims to create and optimize in the medium to long term a portfolio of revenue

properties and properties under development intended to generate revenue, primarily for Retail use and
secondarily for Office use, with a sustainable resort to debt such as to generate future cash flows
consistent with the SIIQ model.

Additionally, Aedes provides services (asset management, administration and finance) also through Group
companies addressed exclusively to subsidiaries. The subsidiary Praga ResS.r.l. performs Project and
Construction Management activities, mainly for Group companies, in order to maintain greater control
over investments.

4
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2.5 Performance during the year

9 Results

Below is a reclassification of the consolidated result of operations:

Description (Euro/000) 31/12/2020 31/12/2019 Change
Gross rental revenue 13.947 15.078 (1.131)
Margin from sale of properties (1.120) (122) (998)
Other revenue 1.001 1.582 (581)
Total Revenue 13.828 16.538 (2.710)
Net losses from vacancies (1.248) (1.500) 252
IMU, other tax and insurance on properties (2.828) (3.293) 465
Opex (1.265) (1.396) 131
Commissions and fees (292) (478) 186
Other non-rechargeable costs (740) (1.232) 492
Total External Direct Costs (6.373) (7.899) 1.526
Net Operating Income 7.455 8.639 (1.184)
Direct Personnel Expense (2.766) (3.608) 842
Internal direct capitalized costs on properties 880 1.034] (154)
Total Internal Direct Costs (1.886) (2.574) 688
HQ Personnel Expense (2.440) (2.783) 343
Consultancy (2.555) (2.021) (534)
G&A (3.933) (4.834) 901
Total Indirect Costs (8.928) (9.638) 710
EBITDA (3.359) (3.573) 214
Fair value adjustment of investment property (28.574) 117 (28.691)
(Write-down)/write-back of inventory (834) 0 (834)
Amortization, depreciation, provisions and other non-property write-do (1.957) (1.234) (723)
Income/(expense) from associates (6.538) 911 (7.449)
EBIT (Operating profit/loss) (41.262) (3.779) (37.483)
Financial income/(expense) (8.536) (9.589) 1.053
EBT (Result before tax) (49.798) (13.368) (36.430)
Tax/tax expense (3.183) (166) (3.017)
Profit/(loss) (52.981) (13.534) (39.447)
Result - Group (52.981) (13.534) (39.447)
Gr oss rent al revenue in 2020 fell by u 1.1 million ver sus 2019, due ma i

contracts, following the Covid-19 emergency, with certain retail property tenants signed until 31
December -2milkof). ( G

The margin from the s al-k1nullion, gsracepult of the disposat cd pnapertieoat U

end September 2020. The result is attributable to the combined effects of the sale of 7orre Elocated in

Viale Giulio R#¥@lmirld i3,n)Mi laannd (olf an area | ocaltz2d in Santa Vittoria D'AIlDba
million).

The NOI margin in 2020, net of the margin from property sales, shows a smaller drop than revenue, due
to the more than proportional reduction in certain external costs.

The actions taken to curb internal direct costs and indirect costs brought EBITDA in line with 2019,
despite the drop in revenue.

The sharp fall of EBIT at 31 December 2020 versus the prior year is attributable mainly to higher
negative fair value adjustments of investment properties and write-d owns of property inventory totaling U
29.4 million versus U0 0.1 in positive adjustments in 2019, and to expense
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6.5 million (G4 +0.9 million in 20118 adjustmentsrof dssets abl e mainly to property fair
bel onging to associates (U0 6.0 million).

The abovementioned write-downs of property assets held directly or through associates and JVs are the

result mainly of the increase in cap rates and discount rates in the valuations performed by the

Independent Experts due to the pandemic.

The result at 31 December 2020 includes |l ower financial expense of 0 1.1 mill
average rate of financial debt versus the prior year.

Tax expense includes the write-down, amount i ng to G4 2.9 million, of deferred tax assets, prudent
considered not recoverable in the immediate future in view of the uncertainty generated by the pandemic
in the property industry.

The Group's net result for the year ended 31 December 2020 camet o a | oss of approxi mately a4 53
million versus a |l oss of approximately (G 13.5 million in the prior year.

The consolidated income statement figures reclassified by item are analyzed below.

TOTAL REVENUE
Total revenue amounted tusthaprioty@ar8 mil |l i on, down vers
Revenue (Euro/000) 31/12/2020 31/12/2019 Change
Gross rental revenue 13.947 15.078 (1.131)
Margin from sale of properties (1.120) (122) (998)
Margin from sale of investments 0 0 0
Other revenue 1.001 1.582 (581)
Total 13.828 16.538 (2.710)
Margin from sale of properties (Euro/000) 31/12/2020 31/12/2019 Change
Revenue from disposal of properties (1.120) (122) (998)
Margin from sale of properties (1.120) (122) (998)
Other revenue (Euro/000) 31/12/2020 31/12/2019 Change
Construction Management revenue o 20 (20)
Construction Management costs 22) ) 15)
Margin from provision of Construction @2 13 @5)
Management services
Project Management revenue 365 316 49
Project Management costs (183) 237) 54
Margln from provision of Project Management 182 79 103
services
Sundry revenue 841 1.490 (649)
Other revenue 1.001 1.582 (581)
Gross rent al revenue in 2020 fell by u 1.1 million Versus 2019, due mai nl y

contracts, following the Covid-19 emergency, with certain retail property tenants signed until 31
December -2milkod). ( U

The margin from the sal-k1nillfon, gsracepult of the disposat od pnapertieat U

end September 2020. The result is attributable to the combined effects of the sale of 7orre Elocated in

Viale Giulio RDchamd] | Mohan &anad+of an area | otated in Santa Vittoria D'AIDba
million).

Other revenue includes:
T the margin from Construction and Project Management services, amounting
0.1 million in 2019);
T sundry revenurd | bf oni Wer8sus U . 1The5202Mifigute i inclades i n 2019
chargebacks of costs incurred on behalf of the purchaser of the property located in Milan San
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Vigilio (G O-repgayabte cortributiamg pursuand to Article 25 of the Relaunch Decree

(0 0.1 milli on) ,senacasdprovidedviretheuframefvarkoofriThe Market project ( U

0.1 million). The 2019 figure included chargebacks of costs incurred on behalf of the purchaser of

the property |l ocated in Mil auoe freagervidés movitled m thé¢ 4 0 .
framework of The Market project (g 0.2 millio
management services, provided to companies that left the scope of consolidation as a result of

the demerger i n 2a8aswell a$ réeverlie fbm the Writeiodrf) ,of trade payables (u

0.4 million) that have become non -existent.

and for admini strat |

4 million), reve
n)

EXTERNALDIRECTCOSTS

Direct costs amounted to U 6.4 million at 31 December 2020 versus U 7.9 mi

External Direct Costs (Euro/000) 31/12/2019 Change
Net losses from vacancies
IMU, other tax and insurance on properties

Opex

Commissions and fees

Other non-rechargeable costs

Total External Direct Costs (6.373) (7.899)

The decrease in net vacancy losses and property tax is related to the disposal of vacant properties in

2019.
Opex includes costs on the property |l ocated in Milan San Vigilio (0 0.7
purchaser for G 0.4 million.

The reduction in Commissions and Fees is attributable mainly to lower commissions paid to the SGR
managing the Petrarca Fund as a result of the reduction of the GAV of the Fund.

Other non-rechargeable costs in the prior year included expense on vacant properties sold in the same
year.
NET OPERATINGI NCOME

Net Operating Income, as a result of the items related to Total Revenue and Total External Direct Costs
commented above, amounted to G 7.5 million versus U0 8.6 million at 31 Dece

INTERNALDIRECTCOSTS

Internal Direct Costs (Euro/000) 31/12/2020 31/12/2019 Change

Direct Personnel Expense (2. 766) (3.608)
Internal direct capitalized costs on properties 1.034 (154)

Total Internal Direct Costs (1. 886) (2.574)

The reduction in direct personnel expense in 2020 versus 2019 is attributable mainly to the lower impact
of the variable remuneration component versus the prior year (0 0.1 milli
in 2019), as well as to the reduction in headc ount.

Internal direct costs capitalized in both 2020 and the prior year are attributable mainly to the
development of the Caselle Open Mall.
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INDIRECT COSTS
Indirect costs amounted to U0 8.9 million versus U0 9.6 million at 31 December

Indirect Costs (Euro/000) 31/12/2020 31/12/2019 Change
HQ Personnel Expense 343

Consultancy . (534)
G&A X 901
Total Indirect Costs (8.928) (9.638) 710

The decreasein costs is attributable to:

1 lower head office personnel expense at 31 December 2020 versus 31 December 2019,
attributable mainly to the lower impact of the variable remuneration component versus the prior

year (U0 0.1 mil | D.®milionin2029) a8s@velhagto theureduction in headcount ;
T higher Consultancy (U0 2.6 million versus 0 2.0 million in 2019); the 2072
million in non-recurring expense;
T | ower G&A (0 3.9 million in 2020 versus U 4.8 million in 2019), as a re:
impact of the variable component paid to the Chief Executive Officer (0 0
G4 0.9 million in 2019).
EBITDA

As a result of the items referring to Revenue, Direct Costs and Indirect Costs commented above, EBITDA
stood at app3.okimaltleiloon Gversus G 3.6 million in 2019.

FAIR VALUE ADJUSTMENT QWVVESTMENTPROPERTY

At 31 December 2020, investment property recordednetnegati ve adj ustments of G0 28.6 million versus a
positive G 0. lasaomnhehtédabovei n 2019,

(WRITE-DOWN/WRITE-BACK OF INVENTORY

At 31 December 2020, write-d owns amounted to U 0.8 million (none in 2019).

AMORTIZATION DEPRECIATIONPROVISIONS AID OTHER NOMPROPERTY WRITHDOWNS

Amortization, depreciation, provisions and other non-property write-downs at 31 December 2020

amounted to G 2.0 million versus 0 1.2 million in 2019.
The item is broken down as follows:
T ¢ 1.3 million in amortization and depreciation (0 1.2 million in 2019);
T ¢ 0.4 million in provisions (fao rmilli@nmp28i9; ment of trade receivabl es
T ¢ 0.2 million in provisions for risks and charges (U 0.2 million of rel e

and charges in 2019).

INCOMB(EXPENSE FROM ASSOCIATES AND JOINT VENTURES

The item at 31 December 2020 shows a negative balance of G4 6.5 million (U O.
at 31 December 2019), attributable mainly to the negative change in the fair value of property assets
held by associates (U 6.0 million).

52



(L] AEDES SIIQ

EBIT

EBI T stoeld. &8t mial | versus G 3.8 million i 2019. The figure was affec

significant write -downs made on the property portfolio.

FINANCIAL INCOME(EXPENSE

Financial expense net of financial income, including the effects of the fair value adjustment of derivatives

to hedge interest ri sk, amounted to U0 8.5 million (04 9.6 million in 2

The item is composed mainly of:

T Financi al i ncome: +0.5 million (in line with 2019) ;

f Financi al -2x)embs k10 mition{(n®019); the decrease is attributable mainly to the
lower average rate of financial debt versus the same period of 2019;

f Fair value adjustment of derivative instruments: 0 +0.1 million (in Iline

TAx

Tax for the pe3.iddmiclalmeon o( Ui 0.2 mill i on-dionrwn2 ®A9)4, 2dwe mainly to the writ

million of deferred tax assets, prudentially considered not recoverable in the immediate future in view of

the uncertainty generated by the pandemic in the property industry.

9 Financial position

The Group's financial position at 31 December 2020 versus 31 December 2019 is summarized as follows:

Description 31/12/2020 31/12/2019 Change

Fixed capital 445.483) 479.785) (34.302)

Net working capital (8.089) (2.379) (5.710)

INVESTED CAPITAL 437.394 477.406 (40.012)

Equity attributable to the owners of the Parent 241.241 284.530 (43.289)

Equity attributable to non-controlling interests 0 0 0

Total equity 241.241 284.530 (43.289)

Other non-current (assets) and liabilties 3.483 488 2.995

Non-current payables to banks and other lenders 152.295 96.952 55.343

Current payables to banks and other lenders 49.000 102.072 (53.072)

Cash and cash equivalents (8.625) (6.636) (1.989)

Total net financial debt 192.670 192.388 282

TOTAL FUNDING SOURCES 437.394 477.406 (40.012)

FIXED CAPITAL

Fixed capital amounted to U 445. Decembeér201®9 andvoasistedis G 479.8 million at 31

mainly of:

T invest ment prope and other tangible fixed assets of 0 383.3 million
December 2019. T negative change of (0 25. million is explained mainly
fair val@Gemi(lli2a® by disposals in the period (U0 13.6 million), partly
the period (0 16. million), particularly dormeChe Caselle development ar e
|l ocated in Viale chard, Milan (0 10.2 million)

9 capital inv est ment in associates and joint ventures of G 60.0 million versus

December 2019
T rights of use of

no(4 2.5 milli

on at

31 December 2019) .
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NET WORKING CAPITAL

Net working cadilami k2stimdiontaiBl December 2019), and is composed of:

T property inventory of a 7.7 million (0 8.6 million at 31 December 2019) ; 1
write-downs in the period,;

T trade and other receivables of a 13.3
attributable for G 1.5 million to th
administrative conditions of the sale of 7orre Ein Viale Giulio Richard, Milan;

T trade and other payabl e smiliorf at 31 D@cémbér 2019);/tHe iinorease(isi 2 3. 5
attributable mainly to G4 4.0 million in confirmation deposits received f«
preliminary notary contract suspended on condition of the sale of the area and buildings located in
CastellazzoBormida.

); the ihcteaseis (U0 12.5 million at 31 Decemb
e portion of the consideration subje

At 31 December 2020, there were no tax, social security or employee debt positions that were past due

or unpaid beyond the applicable time limits. With regard to trade and other payables, at 31 December

2020, the Aedes Group had overdue payableso f G4 6.5 million (of which G4 4.2 million related to Ae
SIQ S.p.A.), which do not give rise to disputes or legal proceedings, nor suspension of supply contracts.

INVESTED CAPITAL

As a result of the above change4&7.4niiliorva 31tDecéamber2qld t a | decreased from 0

to U 437.4 million at 31 December 2020. Invested capital is funded by equity
by net financial debt of 0 192.7cwmitémnonl (dBdi 1i%)i eandf by dtHhemi hletomon

(0.8%).

CONSOLIDATED EQUITY

Consolidated equity, wholly attributable to the Group, amounted to U0 241.2 m

December 2019).

In this regard, it should be noted that on 24 July 2020, a reserved capital increase was completed

through issue of no. 2,683,759 Aedes ordinary shares, automatically admitted to listing, and no.

5,316,241 Special Shares, not admitted to listing. All newly-issued shares are subscribed by Augusto by

of fsetting the shar ehol dedbyAugusiorto tleefCompany dh 20ipril 20070 n di sbur s
The change in consolidated equity stems mainly from the abovementioned reserved capital increase

(approximately a4 9.6 million, net of directly attributable costs), the | oss
53.0 million), as well as from the change in the reserve for fair value measurement of derivative financial
instruments considered hedges (approximately 0 +0.1 million).

OTHER NONCURRENT ASSETS AND LIABILITIES

Other non-current assets and liabilites showanegati ve balance of G 3.5 million and are composed as
follows:

f net deferred t ax liabilities of u 0.1 million (u 2.8 million of net d
December 2019);

f liabilities of u 1.5 mil |l ion from t hnellionpat 8lvi si on for severance indemni t
December 2019);

T liabilities of 04 0.6 million (U0 0.4 million at 31 December 2019) from pro
contractual charges (0 0.2 million, G 0.3 million at end 2019) and from
management of propertyass et s (0 0.4 million, G 0.1 million at end 2019) ;

T net liabilities of G 0.6 million for the fair value measurement of der i
million at end 2019);

1 liabilities for othernon-c ur r ent net payables of G 0197 million (G4 0.5 million at end 20

CONSOLIDATED NET FINANCIAL DEBT

The Group's net financial debt at 31 December 2020, including lease I|iabili
million (0 192.4 million at 31 December 2019), resulting from a difference b
2013mi I'I'i on and bank deposits of G4 8.6 million.
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The table below shows the net financial debt of the Group at end 2020 versus end 2019:

NFP (E! [0)] 31/12/2019 Changg
A Cash on hand 6.638 1.987|
B Cash equivalents 0 0 0
C Securities 0 0 0
D Liquidity (A) + (B) + (C) 8.625 6.638 1.987]
E Current financial receivables 0 0 0
F Current payables to banks (20.819) (29.202) 8.383
G Current portion of non-current financial liabilities (45) (44.666) 44.621
H Other current financial liabilities (27.267) (27.446) 179|
| Total current financial liabilities (F) + (G) + (H) (48.131) (101.314) 53.183
J Net current financial debt (1) + (E) + (D) (39.506) (94.676) 55.170
K Non-current payables to banks (105.759) (93.773) (11.986;
L Bonds issued (43.833) 0 (43.833]
M Other non-current financial liabilities (1.341) (1.245) (96)|
N Non-current net financial debt (K) + (L) + (M) (150.933) (95.018) (55.915
o Net operating financial debt (J) + (N) (190.439) (189.694) (745,
C Current lease liability (869) (760) (109,
Q Non-current lease liability (1.362) (1.934) 572
R Net financial debt (O+P+Q) (192.670) (192.388) (282)|

The Group's gross operating financi al debt at 31

at 31 December 2019). Changes in gross operating financial debt in 2020 are shown below:

Amounts in Euro millions

300 -

250 | 16 05
200 - _Oy
175 -
150
125
100 -
75 4
50

ayment of shorterm credit|

Re|
25 Repayment of BONGS i
o | facilities

Gross Operating Gross Operating

Financial Debt Financial Debt
at 31.12.2019 at 31.12.2020

New Disbursement$ Other Repayment

* Amounts net of (i) repayments for refinancing, (i) the repayment on 24 July 2020 of the 2017 shareholder loan, through the offsetting subscription by Augusto of the shares and Special St
NB&dA GAy3I FNRPY (KS wSASNWSR [/ FIAGIE LyONBFHaST 6AAAOD (KS RAZ0ANASYSYyd 2F (KS ! d3daidz

260,0 At 31 December 2020, the floating-rate gross

g‘z‘gvg operating financial debt accounted for 57% of the
2000 Group's total financial exposure.
180,0
160,0
140,0

1135

855

31/12/2019 31/12/2020

B debito a tasso variabile
H debito a tasso fisso
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The table below shows the reclassification of the gross financial debt of the Group by guarantee *:

31

December

31/12/2020 31/12/2019 k
Investment property.: mortgages 121,8 985 233
Investment property: kases 1,4 1,4 (0,0)
Properties under development: morigages 11,4 11,4 0,0
Properties under development. other loans 83 80 0,3
P 0](0) e e 42,9 9 6
/nventory. mortgages 0,9 0,9 0,0,
P 0](0) ento 0,9 0,9 0,0
P prope ortfolio 43,8 0 6
Other ba payable 6,8 4 6
Other p ble 40 4,6 4,0
RO A AL PO o) 0 99 0
As regards financial payables, at31December 2020 the Aedes

Group recorded
on shareholder loans granted by Augusto S.p.A.. This amount is attributable entirely to Aedes.

At 31 December 2020, there were no unmet financial covenants or requests for Covenant Suspension

(Covenant Holiday), made as a result of the effects of the pandemic, refused by credit institutions.

Gross operating financial debt at 31 December 2020 has an average duration of 2.89 years.

The chart below shows the trend of the stock of deb t, taking account of maturity and repayment plan
based on current exposure and maturity, at the end of each financial year, broken down by nature and

type of business of the funded asset.

AVERAGE DURATION OF DEBT

Other

u
ured debt

= To be sold
= Rented

Asset/Developr
ent for rent

Reference is made to the Notes, in particular to the section on financial risk factors, for further

information on the Group's total debt and for the disclosures required by IFRS 7.

4 Figures in Euro millions
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2.6 EPRA performance measures

The table below summarizes the main EPRA performance measures (EPM).

BPIRA T PERIFO Definition
MEASURE
EPRA EARNINGS Net adjusted income
(Euro/000) from operations (16.771) (12.719)
Net Asset Value, which
includes investment
EPRA NAV (Euro/000) |property at fair value and 242.213 285.603
excludes fair value of
financial instruments
Adjusted EPRA NAV to
EPRA NNNAV (Euro/000 'f'.m'“d‘.e fair value of 239.816 281.427
inancial instruments and
financial payables.
Ratio between
annualized lease rents,
(I) EPRA NET INITIAL net of non-recurring
YIELD (%) expense, and gross 4.6% 41%
market value of
investment property
Ratio between stabilized
. -llease rents, net of non-
Criy EPRA 06T recurring expense, and 6,0% 5,3%
NIY (%)
gross market value of
investment property
Ratio between market
EPRA VACANCY RATE |value (ERV) of vacant 21.52% 32.56%
(%) space and market value
of the entire portfolio
EPRA COST RATIO
(including costs for . . 110% 119%
X Ratio between operating
vacant properties) (%) costs of the company
EPRA COST RATIO and lease rents
(excluding costs for 95% 101%
vacant properties) (%)
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EPRA Earnings

Diluted EPRA EPS is not shown as there are no outstanding financial instruments convertible into shares
of the Company. Their calculation was, therefore, deemed unnecessary.

In the item related to specific adjustments, the Group includes provisions for risks, considering that they
are of a non-recurring nature and costs for listing incurred in the prior year.

(Euro/000) 31/12/2020 31/12/2019
Earnings per IFRS income statement (52.981) (13.534)
Adjustments to calculate EPRA Earmnings, exclude :

Changes in value of investment properties, development properties held for

investment and other interests (29.408) 117
Profits or losses on disposal of investment properties, development properties held

for investment and other interests (1.120) (122)
Profits or losses on sales of trading properties including impairment charges in

respect of trading properties. 0 0
Changes in fair value of financial instruments and associated close-out costs 234 122
Adjustments (i) to (viii) above in respect of joint ventures (unless already included

under proportional consolidation) (5.916) (932)

EPRA Earnings

Basic number of shares

EPRA Earnings per Share (EPS)
Company specific adjustments:
Listing Costs

Provisions for risks

Company specific Adjusted Earnings

(16.771) (12.719)

40.030.397 32.030.344

(0,419) (0,397)

(250) 238
(16.521) (12.957)

Company specific Adjusted EPS (0,413) (0,405)

EPRA NAV (Net Asset Value) and EPRA NNNAVriple Net Asset Value)

(Euro/000) 31/12/2020 31/12/2019

Outstanding shares 40.030.397 32.030.344,

EPRA Net Asset Value

NAV
Includes:

Revaluation of Properties under Development
Revaluation of inventory

Excludes:
Fair value of derivative financial instruments

EPRA NAV
EPRA MAV per share

242.213

9
351

612
285.6

0
227,

846
03

6,05 892

Fair value of derivative financial instruments (612 (846)
EPRA NNNAV 239.816 281.427
EPRA NNNAV per share 599 879

At 31 December 2020, there were no outstanding warrants, therefore the diluted EPRA NAV and the
diluted EPRA NNNAV correspond to the EPRA NAV and to the EPRA NNNAYV respectively.

At 31 December 2019, the outstanding warrants, being out of the money at the reporting date, would not
have had a dilutive effect. Accordingly, there was no need to calculate the diluted EPRA NAV and the
diluted EPRA NNNAV.

AfRevaluation of inventodgvealhndpmdntpoxr oiprealtu cess utntderdi fference between their
carrying amount (cost) and fair value.
AFair value of derivative financi al instrument so represents the net val
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recognized in the financial statements, which shows a net negative balance.
The fair value of the financial debt is equal to the difference between the book value and the fair value of
the latter, which is negative.

EPRA NIY (Net Initial Yield) and EPRA "topped up" NIY

(Euro/000) ‘ 31/12/2020 31/12/2019
EPRA NIY and 'topped-up' NIY

Invest ment property ¥ wholly owned . 407.405
Trading property i wholly owned 8.593
Less: devel opments i wholly owned (128.084) (147.161)

Completed property portfolio 261.650 268.837
Al |l owance for estimated purchasersdé cost 10.466 10.753

Gross up completed rtfolio valuation 16 590
Annualised cash passmg rental income 14.51! 14.144
Property outgoings (2.083 (2.688)

Annuallsed net rents 12. 436 11. 456
 Topped-up net annualisedrent ed up net annualised rent _ 1e.277 277 14. 892
4,6%
Atopped-upod NI Y 6,0%
ANotional rent -fee périoda"trelabes mainlfy to rineentives granted to a number of
tenants.

Excluding from "Rented Assets" the properties subject to renovation and the properties "to be sold"
intended for disposal:

1 the EPRA NIY would be 4.7%.

1 the EPRA fAtopped upo NIY would be 6. 2%.

The information in the above table refers to the consolidated property assets.

EPRA Vacancy Rate

31/12/2020 31/12/2019
EPRA Vacancy Rate

Estimated Rental Value of vacant space
Estimated rental value of the whole portfolio
EPRA Vacancy Rate 21,52% 32,56%

This index is not affected by properties undergoing renovation, as there are no vacant buildings owing to
renovation.

It should be noted that the table above takes into account only "Rented Assets", that is, properties held

for revenue generation to be kept in the portfolio,
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EPRA Cost Ratio

(Euro/000) 31/12/2020 31/12/2019
EPRA Cost Ratios

Include:

Administrative/operating expense line per IFRS income statement (17.411)

Net service charge costs/fees 1.870

Management fees less actual/estimated profit element

Other operating income/recharges intended to cover overhead expenses less any related profits 200

EPRA Costs (including direct vacancy costs) (15.341) (17.827)
EPRA Costs (excluding direct vacancy costs) (13.258) (15.139)
Gross Rental Income | ess ground rents @ per | FR33.947 15.01
Gross Rental Income 13.947 15.019
EPRA Cost Ratio (including direct vacancy costs) 110% 119%
EPRA Cost Ratio (excluding direct vacancy costs) 95% 101%

Costs incurred are capitalized on the book value of the property investment, only when they are likely to

generate future economic benefits and their cost can be measured reliably. Other maintenance and repair
costs are booked in the income statement when incurred. For details, reference should be made to the
following table showing property related capex.

Property portfolio - Completed assets

Information on completed investment properties
Average .
Sub- Annualised Net rental . % of
. GLA (sgm) rent per ERV . Fair Value WALT e
pOITfO“O sgm netrent Income reversion
Retail 104.857 95 9.926 11.711 8.504 145.510 4,68 17,99%
Office 73.981 57 4.198 9.446 2.818 97.570 2,57 125,01%
Other uses 10.419 32 335 416 248 10.811 0,06 23,98%
189.257 14.459 21.573 11.570 253.891 7,31 49,20%
Information on each major completed investment property
Location GLA (sqm) Type of % of . Form of
property ownership ownership
Serravalle Retail Park fasi A +B +C1 38.075 Retail 100% Intera Proprieta
Milano - Via Giulio Richard 3, 5 - Torre C 9.633 Office 100% Intera Proprieta
Roma - Via Veneziani 21.652 Office 100% Intera Proprieta
Cinisello Balsamo - Via Gorky 20.805 Office 100% Intera Proprieta
Agrate Brianza - Centro dir. AColl eoni 016i422P al ®ffico An dX00%ne d a Intera Proprieta
Catania - Via Etnea 8.162 Retail 100% Intera Proprieta
Roero Center - Fase B 9.113 Retail 100% Intera Proprieta
Trezzano - Via Colombo 11.577 Retail 100% Intera Proprieta
Roma - Via Salaria 1272 4.426 Retail 100% Intera Proprieta
Agrate Brianza - Centro dir. AColleoni " 5469Pal ®fficco AstI00% ab i dnteraProprieta

145.334

List of main tenants

Top 10 tenants %
Unieuro S.p.A. 18%
Coin S.p.A. 14%
Wind Tre S.p.A. 14%
Lutech S.p.A. 10%
Conforama Italia S.p.A. 10%
Calzature Pittarello GLG S.R.L. 8%
Metro Italia Cash and Carry S.p.A. 8%
IRIS Mobili S.R.L. 7%
STMICROELECTRONICS S.R.L. 6%
Bricofer Group S.P.A. 5%
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Euro/000
Breakdown of GLA Breakdown of GLA according to usage
according to regions ‘ ‘ S .
Costto date ERVat of the developmen|
 Type of property GLA (sqm) |Mtaly (Piedmont)  |Abroad  |Retail ‘Produmvﬂ ‘ Servizi ln ‘ (4l000) c(:og\;/)le’;l?o ) completion El'h;if/lg,ﬁzsc ggen letas
Retail 149533 149.533 0 116.308 18.700 14525 0 0 108.270 349.300 40.520 21%
Other 174.291 174.291 o o 108.957 55.186 ) 0 10.148 19.680 5.682 0%
323.824 323.824 o 116.308 108.957 73.886 14.525 1] 10.148 127.950 349.300 46.203
Information on each major development asset
Breakdown of GLA according to usage (sqm)
Location GLA (sqm) |Type of property Retail Produttivo  [Entertainment Servizi |Direzionale |Residenziale
Caselle Open Mall 126,525 Retail 93.300 0 18.700 14.525 0 0
Serravalle Scrivia - Praga Business Park 2.959 Retail 2.959 0 0 0 0 0
Santa Vittoria d'Alba - Roero Center - Fase C 6.400 Retail 6.400 0 0 0 0 0
Serravalle Outlet Village - Fase 7 4,149 Retail 4.149 0 0 0 0 0
Retail Park - C2 6.363 Retail 6.363 0 0 0 0 0
146.396 113.171 0 18.700 14.525 ] 0
Information on each major development asset
% of the
Costto development N
Location Cost o date completion Rvat which has Expected date of % of Status
(01 000) | 57 000) [OMPEION heen tetas of
31/12/2020
Caselle Open Mall a 86400 G 344188 U 36.434 0% 2H2024 100% P.d.C. Ottenuti
Serravalle Scrivia - Praga Business Park a 6.800 0 -0 437 21% n.d. 100% Sottoscritta convenzione urbanistica
Santa Vittoria d'Alba - Roero Center - Fase C a 1470 0 a 652 0% n.d. 100% P.d.C. Ritirabili
Serravalle Outlet Village - Fase 7 a 7.800 0 -G 2498 0% nd. 100% P.d.C. Ritirabili
Serravalle Retail Park - C2 a 4800 0 5112 4 500 0% 1H2024 100% Sottoscritta convenzione urbanistica
107.270 349.300 40.520
The value of cost to date shown in the tables above coincides with the carrying amount of the properties
under development.
Like-for-like rental growth
Euro/000
Like for Like rental growth
) Market value Net Rental Net Rental
Sub-portfolio LfL growth LfL growth %
s 2020 Income 2019 g Income 2020 g
Retail 145.510 9.372 (868) 8.504 -9%
Office 97.570 3.053 (236) 2.818 -8%
Other 10.811 206 42 248 20%
253.891 12.632 (1.062) 11.570 -8%
The table shows, broadly speaking, a drop in net lease rents in 2020.
This trend is related mainly to the decrease in net rental income of the Retail Park of Serravalle
(6286 thousand) and office buil di #fshousamd).at ed i n Vi
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Capex

Euro/000

|Property related capex 31/12/2020 31/12/2019
Acquisitions 0 0
Development 6.140 9.058
Like for like portfolio 10.624 5.666
Other 0 73
Total capital expenditure 16.764 14.797

The above information refers to the consolidated p roperty assets.

The development capex is related mainly to the Caselle Open Mall projects. Capital expenditure includes

over heads and operating expenses of a 880 thousand, rel ated al
investments.
Investments on the like -for-like portfolio refer mainly to the Milan Viale Richard Torre Cproperty.
2.7 Glossary of terms and alternative performance
measures used
This document, in addition to the statements and conventional financial measures under IFRS, presents a
number of reclassified statements and various alternative performance measures to allow for a better
measurement of the operating and financial performance of the Group. These statements and measures
should not be considered as a substitute of those required by IFRS. Specifically, the alternative measures
used include:
1 Cost of sales
Equal to the consolidated carrying amount of inventory at the time of their sale.
1 NOI ( Net Operating Income )
Equal to EBITDA gross of indirect costs. Themeasur eds purpose is to present a situation
profitability before indirect and overhead costs.
1 EBITDA ( Earnings before interest, tax, depreciation & amortization )
Equal to the Operating Result (EBIT) before depreciation, amortization, impairment, fair value
adjustment of investment property, provisions for risks, and income and expense from associates and
joint ventures, as well as firestructuring income/expensedod. The

recurring situation of operating profitabili ty.

91 EBIT ( Earnings before interest & tax )
Equal to the Operating Result net of financial expense capitalized under inventory.
The measure can be also calculated net of non-recurring items and, in this case, specific explanations
are included.

9 Fixed Capit al
Includes the following items:
o Investment property
o Other tangible fixed assets (plant, equipment, other assets, fixed assets in progress)
o0 Goodwill and other intangible fixed assets
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0 Investments in companies measured at equity
o Available-for-sale financial assets
o Financial receivables (non-current portion)

Net Working Capital

Equal to the algebraic sum of:

o Trade and other receivables (current portion): net receivables from clients, receivables from
subsidiaries and associates, eceivables from others, tax receivables, accrued income and prepaid
expenses

Inventory (land, property initiatives in progress and advance payments, properties)

Held-to-maturity financial assets

Trade payables (current portion)

Tax payables

O o0ooo

GAV ( Gross Asset Value )
Equal to the total value of property assets calculated at current market values .

Gearing Ratio
The ratio measures the impact of borrowed capital on a ¢ 0 mp a epaquify.s It is represented by the
ratio between financial debt and equity.

NAV ( Net Asset Value ')
Equal to the difference between the total value of assets calculated at current market values and the
total value of liabilities.

Property NAV (- Net Asset Value ')
Equal to the difference between the total value of property assets calculated at current market values
and the total value of financial liabilities allocated to properties.

Gross Financial Position  (or gross financial debt)

Equal to the algebraic sum of:

o Current financial liabilities (excluding the fair value of derivatives and including lease liabilities)
o Non-current financial debt (excluding the fair value of derivatives and including lease liabilities)

Opera ting Gross Financial Position (or operating GFP or gross financial debt)

Equal to the algebraic sum of:

o Current financial liabilities (excluding the fair value of derivatives and lease liabilities)
o Non-current financial debt (excluding the fair value of de rivatives and lease liabilities)

Net Financial Position  (NFP or net financial debt)

Equal to the Gross Financial Position net of:

o Liquidity, or cash (cash on hand and term deposits), cash equivalents and securities
0 Current financial receivables

EPRA performance measures
Reference is made to paragraph 2.6 "EPRA Performance Measures" for the definition of the measures
used.
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The table below reconciles revenue and costs presented in the Directorsd Rer
figures shown in the Financial Statements.

Total revenue stated in the Report 13.828

Revenue from chargebacks to tenants 2.084

Construction Management costs 22

Project Management costs 183]

Loss from sale of investments 0

Loss from sale of properties 1.220

Total revenue from sales and other revenue stated in the

financial statements Ty

Total costs stated in the Report (17.187)

Revenue from chargebacks to tenants (2.084)

Construction Management costs (22)

Project Management costs (183)

Loss from sale of investments 0

Loss from sale of properties (1.220)

Total costs stated in the financial statements (20.696)

Revenue from chargebacks to tenants is shown in the Directorsd Report on Ope
ANet | osses from vacancieso, whereas in the notes to the consolidated finan

under "Revenue from sales and services".
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2.8 Actual figures versus the Plan

The 2020-2026 business plan was approved in its final iteration on 28 December 2020.

The Prospectus, relating to the capital increase with pre-emption rights, published on 18 February 2021,
shows the amounts of certain consolidated income statement and balance sheet variables for 2020, 2021
and 2026 deriving from the aforementioned plan.

With regard to these amounts, the actual 2020 figures show the following changes:

1) Rental and other revenue: reported amount approxi mately a 14.6 million, act u.
approximately a0 14.9 million;

2) EBI TDA: repordeci hmobont &actual a3nomiliot; approxi mately U

3) GAV: reported -R9G umit | IGi on9 2 actual a mo umillion; taep pr oxi mately G 390. 1
amount expressed by the independent experts is approximately 0 392 mi
approximately G0 2 million der idovnsapgravedipby tkeddardt i on al prudential write
of Directors.

The Prospectus also includes estimates for 2020 only for

1) Net Financi al Expens&. 7 rmiplolriterd, aanotummd!| G&SmMount approxi mately G

million;

2) Consolidated net resHBl0t 55renpottied, amctoual-tamount approxi mately
53 million;

3) Gross Financi al Debt (including payables from rights of use): repo
million, actual amount U4 201.3 million.
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2.9 Analysis of the financial performance of the Parent
Company Aedes SIIQ S.p.A.

The Parent Company, Aedes SIIQ S.p.A.,cloed 2020 with a loss of 0 32.4 million versus a |loss of U
million at 31 December 2019.

Company equity stands at U0 232.0 million versus U 254.8 million at end 2019.
almost entirely to the loss for the year, net of the contrib ution from the capital increase reserved for the

sharehol der Augusto S.p.A. completed on 24 July 2020 (4 9.6 million).

The table below breaks down net financial debt of the Parent at end 2020 versus the end of the prior

year:
(Euro/000) 31/12/2020  31/12/2019
A. Cash on hand 7.607 4.529
B. Other cash and cash equivalents 0 0
C. Securities held for trading 0 0
D. Liquidity (A)+(B)+(C) 7.607 4.529
E. Current financial receivables 0 0
F. Current portion of payables to banks (5.352) (5.191)
G. Current portion of non-current debt (45) (44.666)
H. Other current financial payables (27.997) (28.171)
[ Current financial debt (F)+(G)+(H) (33.394) (78.028)
J. Current net financial debt
0+©+0) (25.787) (73.499)
K. Non-current payables to banks (55.925) (52.243)
L. Bonds issued (43.833) 0
M. Other non-current financial liabilities (2.652) (3.150)
N Non-current net financial debt (102.410) (55.393)

+(L)+(M
0. Net financial debt (128.197) (128.892)
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2.10 Significant events

As known, since January 2020, the national and international landscape has been swept by the spread of
Covid-19 and the ensuing restrictions for its containment adopted by the governments of the countries
involved. These circumstances, which are extraordinary in nature and magnitude, have direct and indirect
effects on economic activities, and have created a climate of general uncertainty, the evolution and
relating effects of which cannot be predicted at this time.

For a detailed account, in accordance with the disclosure purposes provided for by the ESMA, CONSOB
and I0SCO communications, of the impact of the Covid-19 pandemic on the Operations of the Aedes
Group, reference is made to the specific paragraph 2.13 of this Report.

On 24 Janua ry 2020 , the shareholder Augusto S.p.A. disclosed to the Company the existence of a
condition of uncertainty it was not accountable for, with possible repercussions on the orderly exercise of
no. 5,020,618 option rights it is entitled to, as part of the ca pital increase against payment for the
maxi mum amount of G4 50 million resolved by the
2019, resulting from the non -fulfilment of obligations by an English intermediary with which a similar
number of Aedes SIIQ S.p.A. shares owned by Augusto S.p.A. are deposited.

On 17 February 2020 , the Company announced a possible extension to 30 June 2020 of the deadline

Extraordinary

for the execution of the capital increase against payment

approved by the Extraordinary Shareholders' Meeting of 10 September 2019, to be submitted to the
Shareholders' Meeting called to approve the financial statements at 31 December 2019.

On 24 April 2020 , the shareholder Augusto S.p.A. confirmed its commitment to subscribe to (a) a

f

Sharehol der s

or

capital increase against payment, with the exclusion of option

for subscription by Augusto S.p.A. by converting the shareholder loan of the same amount disbursed in
April 2017 into Aedes capital; (b) its share of a capital increase against payment with pre -emption rights

for a total maxi mum amount of G 50 mil |l i-emptionnights ch repl aces

resolved by the Shareholders’ Meeting of 10 September 2019, within the maximum limit of the

sharehol der |l oans subscribed and disbursed in June and December

25.6 million.

On 28 April 2020 , the Meeting of the bondhol ders of t he
maturing on 30 April 2020, was held and approved the extension of the maturity to 30 September 2020.
The Bondholders' Meeting also approved to remove the so-called crossdefault clause, envisaging the
obligation to repay the loan, before the maturity date, in the case of a default event related to the failure
to repay the separate bond issued by the parent company Augusto. On the above date of 28 April 2020,
the Company announced the outcome of the abovementioned Meeting, and concurrently announced that
a new Bondholders' Meeting would be called - which was then held on 15 June 2020 - to resolve on a
further amendment to the Bond Regulation, in order to introduce a new compulsory early repayment
event in favour of Bondholders linked to the occurrence, by 30 September 2020, of certain specifically
identified events capable of determining (added together) total proceeds for the Company of no less than
G 30 million.

On 7 May 2020 , Augusto S.p.A. announced, pursuant to Article 120 of the TUF, with regard to its

51.12% stake in Aed e s , the foll owing: fiRemar ks on the actual

connected to the relevant interest: also as a result of legal actions taken by Augusto, still underway in
various venues, it was found that an English intermediary, with which no. 5,020,618 Aedes shares had
been originally deposited - equal to 15.67% of the share capital of the current Aedes as a result of the
exchange during the demerger - has carried out unlawful acts of disposal on these Aedes shares, of a
nature and to recipients yet to be ascertained. Specifically, Augusto is not in a position yet to assess
whether the aforesaid Aedes shares are deposited in other accounts that are in any event traceable to
the depositary intermediary or whether they have been, in whole or in part, definitively transferred to
third parties.

To date, Augusto is unable to exercise the rights relating to the abovementioned no. 5,020,618 Aedes
shares, while there is uncertainty as to whether the rights can be available again."
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On 13 May 2020, the Board of Directors approved the capital strengthening plan (the "Capital

Strengthening") f or todeimpemented trdugh((i) ahén -divisibld captal increase

against payment, with the exclusion of option rights, pursuant to Article 2441, paragraph 5, of the Italian

Civil Code, for a total of G4 10 million (the "Reserved Capital I ncrease") r ¢
Augusto through conversion into Aedes share capital of the shareholder | oan
Augusto to the Company in April 2017 (the "2017 Shareholder Loan"); and (ii) the granting to the Board

of Directors of Aedes, pursuant to Article 2443 of the Italian Civil Code, of the powers, which may be

exercised by 31 July 2021, to increase the share captal against payment on a divisible basis by a

maxi mum total amount of G 50 mill i on -bnytion gbtsiiong shares to be offered with
shareholders pursuant to Article 2441, paragraph 1, of the Italian Civil Code (the "Capital Increase with
Pre-emption Rights").

Augusto undertook to subscribe to: (i) the Reserved Capital Increase by offsetting the capital receivable
under the 2017 Shareholder Loan, executed on 24 July 2020; and (ii) the Capital Increase with Pre-
emption Rights, up to the maximum li mit of the shareholder loans subscribed to on 28 June 2019 and 13
December 2019 (jointly, the "2019 Shareholder Loans") and disbursed entirely by Augusto for a total of
approximately G 25.6 mil |l i-@024 Business iPlard $houft gindardo amgjor i
revisions that transcend the rescheduling of the plan events owing to delays accumulated to date, the
above commitment would remain in place if confirmed by Augusto upon the outcome of the shareholders’
and board resolutions, in accordance with its bylaws".

At the same meeting of 13 May 2020, the Board of Directors also approved the extension of the maturity
date of the 2017 Shareholder Loan until the earlier between 31 July 2020 and the date of execution of
the Reserved Capital Increase, as wdl as the extension of the maturity date of the 2019 Shareholder
Loans until the earlier between 31 July 2021 and the date of execution of the Capital Increase with Pre -
emption Rights, as resolved and proposed by Augusto S.p.A..

f the 2019

On 15 June 2020 , the Meeting of the bondholders of the bond issued by the Company on 28 April 2017

for an amount of G 15 million (I SIN code 1T0005250920) approved the amend
Regulation to provide for mandatory early repayment in favour of the bondholders i f, by 30 September

2020, one or more of the following events occurs (added together), leading to total proceeds for the

Company of no Il ess than G4 30 mi [-dmptomrights(tashareholdersa pi t al increase with pre
(excluding, for the purposes of calc ul ating the above amount of G 30 million, the amounts pai
Augusto S.p.A. to the Company as a shareholder loan subject to conversion into capital); and/or (b) the

sale of one or more properties; and/or (c) obtaining a bank loan.

On 18 June 2020 , the Shareholders' Meeting of Aedes approved the nondivisible capital increase

against payment , with the exclusion of option rights, of G 10 million resert
shareholder Augusto S.p.A., and granted the Board of Directors the powers, to be exercised by 31 July

2021, to increase the share capital in one or more occasions, against payment, in a divisible form, for a

maxi mum tot al amount of G 50 million.

On 7 July 2020 , the deadline to exercise the "Warrant Aedes SIIQ S.p.A. 2018-2020" expired and
therefore, at that date, the Warrants became ineffective.

On 24 July 2020 , the shareholder Augusto S.p.A. subscribed to and paid in, by offsetting the capital

receivable claimed wunder the 2017 Shar ehGoiphryrtheLoan of G 10 million disburs:
Reserved Capital Increase, resolved by the Extraordinary Shareholders' Meeting on 18 June 2020.

The Reserved Capital Increase is part of the Company's broader Capital Strengthening plan for a total Of

G 60 million appr ov etasob $3 Mayh2620,Bvhich alsb inolddesDas diselosed to the

market on the same date, the Capital Increase with Pre-emption Rights.

As part of the Reserved Capital Increase, the following were issued:

1 no. 2,683,759 Aedes ordinary shares with the same characteristics as the ordinary shares already

outstanding and with regular dividend entitlement, admitted to I|isting on
1.25 per share (of which G4 0.25 to be allocated to the share capital and
reserve),forat ot al val ue of U 3,354,698. 75; and

1 no. 5,316,241 special shares of Aedes with limited voting rights, convertible into ordinary shares,
with no par value and withr egul ar di vidend entitlement, unlisted, at a unit price of 0 1.
0.25tobeallocat ed to the share capital and U 1 to the share premium reserve), fo

6,645,301.25 (the "Special Shares").
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The Special Shares have no voting rights at the Ordinary Shareholders' Meetings called to appoint or
remove the members of the board of directors, are freely available and convertible, in the ratio of 1:1,
into Aedes ordinary shares, which will be listed on the MTA, in the following cases:
- upon transfer of the Special Shares by Augusto to third parties other than Augusto's related parties,
in which case the Special Shares will automatically convert into Aedes ordinary shares;
- 12 months after subscription of the Special Shares by Augusto, at Augusto's simple request. In such
case, the conversion option may only be exercised during 4 conversion periods within a calendar
year, each lasting 5 trading days.

As a result of the Reserved Capital Increase and of the partial execution on 7 July 2020 of the Warrant

Il ncrease for the amount of a4 67.31, p lsuef nb. B3Eshaseh,ar e pr emi um, with the subse
the share capital of Aedes increased to 0 212,000,067.311, divided into n
with no par value and no. 5,316,241 Special Shares.

As part of the Reserved Capital Increase, given that as a result of the relate d subscription and taking also
account of the Aedes ordinary shares deposited with the abovementioned English intermediary, Augusto
could have held over 60% of the rights to share in Aedes profits, in order not to compromise the
recognition of Aedes as a Listed Property Investment Company (SIIQ) pursuant to Law no. 296/2006,
which requires, among other things, that no shareholder directly or indirectly holds more than 60% of the
rights to share in the profits of a SIIQ, an escrow agreement and irrevocable a uthority to sell was
entered into with Augusto, under which the shareholder Augusto:

() deposited the no. 360,300 Aedes ordinary shares it held in potential excess of the 60% threshold
in its own escrow account with a leading lItalian bank, chosen in agreement with Aedes, as
depository; and

(i) granted a leading trustee, as agent, irrevocable authority to sell, also in the interest of Aedes,
such shares on the market, in the name and on behalf of Augusto and in full independence from
Augusto and/or Aedes.

On 27 July 2020 , the shareholder Augusto S.p.A., as part of the updated notice pursuant to Article 120
of the TUF, resulting from the completion of the Reserved Capital Increase, announced that it holds no.
19,354,624 shares, equal to 48.35% (of the total share capital), of which no. 14,038,383 are ordinary
shares (equal to 40.44% of the total number of ordinary shares) and no. 5,316,241 are special shares
(equal to 100% of the total number of shares in this category). In the same notice, Augusto confirmed to
the Company that it was the " /legitimate owner of a further no. 5,020,618 ordinary shares, equal to
12.54% of the total share capital of Aedes, originally deposited with an English intermediary and in
respect of which unlawful acts of disposal had been found of a nature and to recipients yet to be
assessed, also as a result of legal action undertaken by Augusto Specifically, Augusto is not in a position
to assess whether the aforesaid Aedes shares are deposited in other accounts that are in any event
traceable to the depositary intermediary or whether they have been, in whole or in part, definitively
transferred to third partiesc August o t hen announced that rAto date, Augusto s wunable to
rights relating to the abovementioned no. 5,020,618 Ae des ordinary shares, and that there is uncertainty
as to whether the rights can be available again.”" The shareholder Augusto also announced to the
Company that, 'in the event of a positive outcome of the case, Augusto would recover the legitimate
availability of its stake equal to 60.89% of the total share capital of Aedes and to 54.9% of the share
capital represented by ordinary shares, without this resulting in an obligation to launch a takeover bid".

On 10 August 2020 , the Board of Directors approved the 2020-2026 guidelines (the "Guidelines")
revising the Company's 2019-2024 Business Plan approved on 28 June 2019 (the "20192024 Plan"). The
Guidelines were approved following the granting of powers to the Chief Executive Officer to revise the
2019-2024 Pan and, consequently, the main 2024 Targets disclosed to the market on 1 July 2019, in
order to take account of both the delayed e-emptonti on of the G 50 million c:
rights envisaged in the 2019-2024 Plan and the global economic crisis brought by the Covid-19 pandemic.

On 2 September 2020 , the Board of Directors approved the 2020-2026 Business Plan, prepared in
implementation of the 2019 -2024 Plan Revision Guidelines approved on 10 August 2020.

On 28 September 2020 , Aedes SIIQ S.p.A. entered with a leading institutional investor into the final

contract for the sale of Torre Efor office use and a GLA of over 8,000 sgm, located in Viale Giulio Richard
3, Mi | an. The sale price, equal to 0 12.0 million, of which a 1.5 millio
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administrative conditions related to the redevelopment project to be carried out by the purchaser,
improved slightly versus the fair value as per the last appraisal of the independent expert at 30 June
2020 equal to a0 11.9 million.

On 30 September 2020 ,t he bond i ssued by the Company in April 2017

(ISIN code IT0005250920) was repaid in accordance with the extended deadline of 30 September 2020.

On 26 October 2020 , the Board of Directors resolved to call a meeting of the bondholders of the listed

bond with a nominal amount of G 30 million (log®$eN code
to:
(0] extend the duration of the loan, postponing the maturity date from 20 December 2020 to 20
June 2021 for an amount of ] 14. 85 million, and
repayment by 20 December 2020 of G4 15.15 million;

(i) review the interest rate applicable from 20 December 2020 (included) until 20 June 2021
(excluded) to 7.5% per annum;

(iii) introduce the assumption of compulsory full repayment in the event of the sale to third parties of
one or more properties capable of generating (added together) overall proceeds for the Issuer of

f

or

an amount

| TO0O0O5317174)

on

of

27

N o \

making this extension

no less than G 15 mill i on, tecctatheprodeiesmbesal&st of any debt

(i) introduce the right for the Issuer to repay, at any time, all or part of the bonds together with
interest accrued up to the relevant repayment date.

On 27 November 2020 , Aedes SIIQ S.p.A. announced that the Meeting of the bondholders of the bond

with a nominal amount of G4 30 million (I SIN code | T0005317174),

proposals to amend the above Loan Regulation (including the extension of the duration of the loan until
20 June 2021), did not reach the legal quorum and, therefore, such proposals were not approved. In the
same press release, the Company announced that it believed that the Capital Increase with Pre-emption

Rights for a total maxi mum amount of ddffird Quarteri2021,i on coul d

taking account of the timing of the repayment of the above bond and subject to the issue of the
necessary authorizations, as well as the presence of favourable market conditions; disclosure was
additionally given to the market, fol lowing the press releases of 10 August and 2 September, that the
Board of Directors had met on 19 November 2020 to assess and verify the relevance of the targets set
out in the 2020-2026 Plan in light of the second wave of the Covid-19 pandemic, confirming the validity
of the strategic guidelines of the Plan and the medium - to long-term targets set out therein, and noting
certain changes in a number of figures between 2020 and 2021 due in particular to the delayed execution
of a further property disposal or iginally planned in 2020.

On 16 December 2020 , Aedes SIIQ S.p.A. confirmed compliance with the so-c al | ed #Ai nvest ment

requirements set out in the regulations in force for the recognition of the status of Listed Property
Investment Company (SIIQ) pursuant to Law no. 296/2006, which provides, among other things, that no
shareholder may hold more than 60% of the rights to share in the profits of a SIIQ; this was the result of
the full sale on the market - in execution of the escrow agreement and irrevocable authority to sell
entered into by Augusto at the time of the Reserved Capital Increase - of no. 360,300 Aedes ordinary
shares held by Augusto S.p.A. and potentially exceeding the threshold of 60% of the profit -sharing rights
in the Company - taking also account of the no. 5,020,618 Aedes ordinary shares deposited by the same
shareholder with the defaulting English intermediary.

On 29 December 2020 , Aedes SIIQ S.p.A. announced that the Board of Directors, which met on 28
December 2020 to assess the effects an the 2020-2026 Business Plan of the delayed execution of (i) the
G 50 million Ca pi-emption Rights,rwaichssexpected th be Bameleted in first quarter
2021 (ii) two property disposals originally planned for second half 2020 and now scheduled to be
completed by 2021, (iii) the issue of the new bond, confirmed the validity of the strategic guidelines of
the Plan and the medium- to long-term targets (2026) envisaged in the Plan and previously disclosed to
the market.

On 29 December 2020 , the Company issuedanonrconverti bl e bond of U 45,000,000,

by CIO SPF S.ar.l. and managed by Castlelake L.P.
The unlisted bond, the repayment of which is secured, inter alia, by a mortgage on two of the Company's
properties and a pledge on the shares of the investee Efir S.ar.l. (equal to 33.33% of its share capital),
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accrues a nominal interest rate equal to the 3 or 6 month Euribor, depending on the interest periods
(floor equal to zero) plus a 12.0% spread with a 24 -month maturity and full repayment at maturity,
except in the case of voluntary early repayment at the Company's discretion or mandatory repayment in
the case of sale of the pledged assets.
The Bond Regulation envisages the following as the only financial covenants: a loan-to-value ratio,
meaning the ratio between the amount of the Bond and the value of the assets as collateral, no higher
than 60%, as well as a loan-to-value at the level of the Company and the Group, meaning the ratio
between the Company or Group debt, as the case may be, and the value of the relevant property assets,
no higher than 60%. Representations and warranties and property covenants are also in place, in line
with similar transactions.

Again on 29 December 2020 , a mortgage loan was concluded and disbursed by Banca Cividale for an
amount of G 8.5 million, wi t-rhontla Buribor r(floar eqeia to zerop plue
3.75% and maturity of 15 years. The proceeds from the Bond issue, net of the repayments of the debts
currently on the pledged properties, together with the net proceeds from the disbursement of the above
mortgage loan and other resources available to the Company, were used to repay the Aedes SIIQ S.p.A.
2017-2020 bond (ISIN code 1T0005317174) for a total amountof ¢ 30 mi | | i on, plu
interest, which took place on 31 December 2020.

On the above date, Aedes SIIQ S.p.A. notified the Company of the disbursement of two long -term loans,
respectively:
i) aloan granted by Banca IntesaSanpaolo guaranteed byt he SME Fund f or
million, with an interest rate equal to the 3 -month Euribor plus 2.4% and maturing on 26
November 2026;
i) a loan granted by Banco BPM guaranteed by
interest rate equal to the 3 -month Euribor (floor equal to zero) plus 2.4% and maturing on
30 September 2026.

On 31 December 2020 , Aedes SIIQ S.p.A. fully repaid the Aedes SIIQ S.p.A. 2017-2020 bond (ISIN
code 1 T0005317174) for a total of 0 i®d) in accordanceowith
the terms set out in the relevant regulation.

Events after year end

On 15 February 2021 , the Board of Directors resolved, pursuant to the authority granted to it,

pursuant to Article 2443 of the Italian Civil Code, by the Extraordinary Shareholders' Meeting of 18 June
2020, to increase the share capital in divisible form, against payment, by a maximum amount, including
share premium, of 0 49,980,808.72 (the "Capital
thereof, deciding to issue: (i) a maximum of no. 228,121,590 Aedes ordinary shares, with no par value
and with regular divid end entitlement (the "New Ordinary Shares"), to be offered with pre -emption rights
to the Company's shareholders in the ratio of no. 46 New Ordinary Shares for every no. 7 ordinary shares
held; and (ii) no. 34,935,298 Special Shares with no par value and with regular dividend entitlement (the
"New Special Shares" and, together with the New Ordinary Shares, the "New Shares"), to be offered with
pre-emption rights to the shareholder Augusto S.p.A., as the sole holder of the special shares
outstanding, in the ratio of no. 46 New Special Shares for every no. 7 special shares held, at the

equal to th

e 3

s U 825 thousand in

an amount of

SACE for

an

amount of

plus accrued

Il ncrease")

and

interest

approved

subscription price of a 0.19 for each New Share, to be charged U 0.04

share premium. The Company informed the market of the above resolution and announced that: i) the
issue price of the New Ordinary Shares includes a discount of approximately 24.23% on the Theoretical
Ex Right Price (TERP) of the ordinary shares of Aedes, calculated according to the current methods,
based on the reference price of Borsa ltaliana S.p.A. of the Aedes shares at 15 February 2021; ii) the
period for exercising the option rights valid for the subscription of the New Ordinary Shares and the New
Special Shares, under penalty of forfeiture, is envisaged from 22 February 2021 to 11 March 2021,
included (the "Option Period") and that the trading period on the Mercato Telematico Azionario organized
and managed by Borsa ltaliana S.p.A. (the "MTA") is envisaged from 22 February 2021 to 5 March 2021,
included; iii) the launch of th e option offer of the New Ordinary Shares is subject to the issue by CONSOB
of the order approving the Prospectus relating to the option offer of the New Ordinary Shares and their
admission to trading on the MTA (the "Prospectus").
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In the same press release issued on 15 February 2021, the Company announced that the net proceeds

from the Capital Increase will be used, together with other sources identified by the Company, to

contribute to covering the overall net financial requirements of the Aedes Group fo r the twelve months

following the above date, amounting to approximately G 147.3 million, of wh
million for invest ments planned in the same period, and approximately 0 23.
loans disbursed by Augusto S.p.A.. The latter loans are intended to be offset with New Shares as part of

the Capital Increase, in execution of the commitment undertaken, as already announced on 24 April 2020

and 10 August 2020, by the majority shareholder to subscribe to the Capital Increas e for its share - equal

to approximately 47.45% (calculated on the basis of the shares available as of today's date for the

exercise of option rights).

The Company also announced that the Board of Directors, as part of its review of the Prospectus, took
note of the following estimates on the consolidated figures for 2020:

a) rental revenue of approximately G 13.2 million;

b)non-r ent al revenue of approximately 0 1.4 million;

c) negative EBITDA of approximately G 4 million;

d) property GAV rangingb et ween G 392 million and G4 396 million;

e) gross financial debt of approximately 0 201.9 million

The Board of Directors also noted: (i) that in fourth quarter 2020, further impairment losses on

consolidated property assets are estimated to range between zer o and G 4 million (in the first ni ne

mont hs of 2020, i mpairment |l osses on property assets totaled approxi mately
approximately G4 27.5 million recognized in first half 2020; therefore, the r
2020wouldrange bet ween 0 392 million and 0 396 million, as shown in point d above)
guarter 2020, net financial expense is estimated to reach approxi mately 0 2.
8.7 million for the full year).

In light of the above, the Company has announced that it estimates the Group's consolidated net loss to

range between G 50 million and G 55 million at 31 December 2020.

Again on 15 February 2021, the Board of Directors resolved to transpose in the Company Bylaws the
amendments made to the TUF by Law no. 160 of 27 December 2019 regarding gender balance in
corporate bodies.

On 18 February 2021 , Aedes SIIQ S.p.A. received authorization from CONSOB to publish the
Prospectus related to the rights offering and admission to trading of newly-issued ordinary shares
resulting from the divisible capital increase resolved by the Company's Board of Directors on 15 February
2021 and published the Prospectus.

On 11 March 2021 , the rights offering of a maximum of no. 228,121,590 ordinary shar es and no.

34,935,298 newly-issued Aedes special shares resulting from the Capital Increase, for a maximum

amount of u 49,980,808. 72, resolved by the Board of Director s, in execution ¢
June 2020 by the Extraordinary Shareholders' Meeting, pursuant to Article 2443 of the Italian Civil Code,

came to conclusion.

During the Offer Period, which started on 22 February 2021 and ended on 11 March 2021 (the "Offer

Period"), a total of no. 33,369,217 option rights were exercised for the sub scription of no. 219,283,426

ordinary and special shares for a total valwue of G4 41,663,850. 94, equal t o
total number of ordinary and special shares offered arising from the Capital Increase.

Specifically, during the Option Period:

- no. 28,052,976 option rights were exercised for the subscription of no. 184,348,128 ordinary shares,

representing 80.81% of the total number of ordinary shares offered, for a totf
Mention should be made that no. 13,678,077 option rights were exercised by the controlling shareholder

Augusto S.p.A., by offsetting receivables deriving from previously disbursed loans, for the subscription of

no. 89,884,506 ordinary shares for a value of ua 17,078, 056.14; and

- Augusto S.p.A. fully exercised, again by offsetting the abovementioned loans, no. 5,316,241 option

rights for the subscription of no. 34,935,298 special shares, equal to 100% of the total special shares

of fered, for a total value of U 6,637,706.62.
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The remaining no. 6,661,179 unexercised option rights during the Option Period (the "Unexercised
Rights" or the "Rights"), which entitle the holder to subscribe up to a maximum of no. 43,773,462
ordinary shares, equal to approximately 19.2% of the ordinary shares offered and to appro ximately
16. 6% of the total ordinary and special shares offered, for a total value
on the Stock Exchange by Aedes, pursuant to Article 2441, paragraph 3, of the Italian Civil Code, through
Intermonte SIM S.p.A..
As announced on 11 March 2021, the terms and conditions of the offer on the Stock Exchange of the
Unexercised Rights will be disclosed to the market through a press release and related notice.

2.11 Property portfolio

1 ltalian property market trend °
Investments

In Italy, the volume of corporate investments in 2020 totaled ¢ 8. 1 billion, a change of just over 30%
versus 2019.

The figure reflects the uncertainty on the markets brought by the ongoing Covid -19 health emergency.

Looking closer at the volume of investments over a six-month period, the first signs of anomaly started to

appear in the period January-June, as a result of the ordered closure of business and social distancing

obligations, measures that hampered the conclusion of deals.

In the second half of 2020, marked by a slower spread of the virus and then, in October, by a resurgence

of the pandemic (second wave), the volume of investments grew, linked to both the consolidation of

transactions left on hold at the beginning of the year, and to a newfound confidence in the markets

resulting from the rollout of the mass vaccination campaign.

Below are some of the major transactions formalized from September to December, such as "The Dedica

Anthology" between Varde and Covivio (8 hotels throughout Eur ope for a tot al of 4 570 million, of which
the portion relating solely to assets |locatedlL"in Italy amounts to roughl
portfolio sold by Axa to Carlyle (portfolio of logistics properties located in Milan, Turin and Padua worth

270 million), and the sale of the former Porta Romana railway area by the COIMA SGR Covivio and Prada

consortium for G 180 million.

Retail property, already undergoing pre-pandemic re-thinking, and hospitality are the asset classes

most affected by the pandemic.

5 Sources: Duff & Phelps Real Estate Advisory Group
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Trend investimenti per trimestre-mld di Euro (var. % YoY)
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** developments and assets that cannot be traced to a specific asset class and/or are subject to value enhancement

N.B.: The volumeoft r ansactions in the retail segment does not incl
acquisition of 32.5% of the share capital of La Villata S.p.A., a real-estate company controlled by Esselunga S.p.A. and owner of
part of the chain's stores (deal recorded in | quarter 2020).

Postcrisis scenarios point to a deep reorganization of spaces and flows for all intended uses. Specifically,
the large-scale retail segment will need to readjust to new consumer habits, for instance by speeding up
the reorganization of e-commerce sales and integrating its activities with those of last-mile logistics. The
latter is also a key driver in the recovery of the industrial/logistics asset class. Shops located in the High
Streets and accommodation facilities, in particular upper upscale and luxury hotels, will need to wait for
the recovery of tourist flows and business tourism, while taking actions for a possible rescheduling of
existing leases (review of the amount of rents or postponement of payments) , or will be committed to
finding specific "ad hoc" solutions between owners and tenants. Additionally, the necessary
reorganization of space layouts will greatly contribute to the internal organizational systems in terms of
number and management of accesses based on the new needs, also weighing the option of a conversion
to residence or to alternative forms of living (e.g. serviced apartments).
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Against this backdrop, a point worth mentioning is the resilience of Mi | an, the fAmagnet cityo for

invest ment s. The volume of transactions recorded (approximately U4 3.5 bi

continued, albeit slower pace - due to the pandemic - of major urban regeneration projects, are proof of

the Lombardy capital's appeal, even during historic periods of crisis such as the current. The main deals

involving the capital city related to future developments and improvements are: the former Trotto area

and former San Siro Training Centre, purchased by Hines and Snaitech,a portfolio of seven properties of

UBI Banca sold to COIMA SGR with the aim of outsourcing the property assets and developing the

offices, the former Porta Romana railway area sold in November by Ferrovie dello Stato to the COIMA

SGR Covivio and Pradaconsortium f or t he price of G 180 million, and finally the property

Palazzo delle Poste" located in Piazza Cordusiosold by Kryalos to a group of investors of the private

banking division of Mediobanca f orinlaie O2tdbér.ard formalizddi o n , a transaction proposec

in late lDecembe¢ Commentato [TRA4]:
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The volatile performance of the markets and the effects of the pandemic on the indicators used in the
analysis of the property market show persisting uncertainty over all property asset classes. However, it
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appears clear that certain asset classes, such as trophy asset mixed use (office/retail), logistics and
predominantly residential developments (the latter mainly in the main cities) are highly appealing to
investors and this appeal partly mitigates the uncertainty of the relevant markets.

Specifically, the market for logistics and related technological infrastructures (data centres and telephone
exchanges) is showing strong potential for growth and consolidation, closely related to the deep
digitization process underway and expected in line with the strategies for the use of European funds.
Likewise, the core assets belonging to the trophy mixed use and logistics categories, typified by prime
tenants and long-term contracts, are experiencing an upward trend in values, driven by a bubbly demand
and a really poor supply. This competitive environment points to a downward trend in gross yields which,
for mixed-use trophy assets, can bottom to lower than 3% and for prime logistics to around 5%.

In the long term, with the recovery of travel and the resulting growth in international tourist flows,
forecasts indicate a renewed interest in the hétellerie segment, currently in the crosshairs of opportunistic
investors.

FOCUS BUYERS

In 2020, 38% of capital flows came from domestic investors and 62% from international markets: of
these, 40% were from France, followed by Germany (22%), USA (14%), Switzerland (6%), UK (6%) and
other investments by players from other countries.

45% of investments were located in Milan, a higher percentage out of the total than in prior years, which
proves once again that the Lombardy capital is a safe market for both domestic and international players.
Rome saw an opposite trend, where the volume of investments, mainly from domestic capital, Idecreased

2020 - Focus: origine investitori stranieri

2020 - Origine investitori

Altri
13%

Regno Unito

Francia
40%

5%

Svizzera
6%
= [taliani
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2020
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D&P REAG on various sources

Capital flows, on the other hand, are unevenly distributed and composed mainly of assets of international
origin (66%) and institutional players ( [28%).

2020 - Composizione dei Capitali
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COMMERCIAL PROPERTIES

D&P REAG on RCA

Transactions

Data for the period January-September 2020, while provisional, record a Number of Normalized
Transactions (NNT) of approximately 375,000 referring to residential use, and 34,400 non-residential
NNT, respectively -14% and -13% versus the transactions recorded in the same period of 2019. The
worst performing non-residential properties in terms of tra nsactions come from the manufacturing
segment (-23% versus the January-September 2019 period).

Specifically, in the first three quarters of 2020, the residential segment recorded 34% of transactions in

the North West, followed by the Centre and North East (21% each), the South (16%) and the Islands

(8%).

The North-East is the geographical area also recording more transactions in the non-residential segment.
Among these, office transactions are distributed, both in terms of volume and intensity, more among the

capital cities (52%). There is a sharper distinction between the NNT of shops (approximately 40% in

capital cities), while the non-capital areas are the most appealing for investments in productive property
(83% of the iotalb.

Distribuzione NTN Q1_'3 2020 per area Compravendite residenziali e non residenziali trend 5 anni
geografica
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Duff & Phelps REAG on data from the Revenue Agency (OMI)

Assets under management

With regard to Italian property assets under management,
the first half of 2020 saw an increase to 576 from 567 in
2019 in real estate funds targeting institutional investors.
On the other hand, the period under review saw the
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the last divestments have generated complexity in the liquidation phase of many retail funds (whose
maturities have been postponed to 2024). The SICAFs (ClosedEnd Investment Companies) are poised to
replace retail real estate funds in the coming years, thanks to their different governance model and, most

of all, to the absence of preset maturities, which have proved to be risky in the event of prolonged

recessionary phases.

The discount t o NAVWasVid¢eet, althaughehe trevds lhave Heenfiar from even. The
gap between discount and actual balance sheet performance of the funds is exacerbated by the current
moment of uncertainty, although it has traditionally been a critical element. Once the liquidation of the
real-estate funds still in activity has come to completion, valuations can be made on the actual
performance of the funds to assess the consistency of stock exchange prices."

Looking at assets under management from the point of view of their intended use, the gap in asset

allocation between European and ltalian funds still remains. In the latter, the share o f the tertiary
portfolio dropped from 55% to 43% of Assets Under Management (AUM).

As for listed RealEstate Companies, after the collapse in prices seen in the first months of 2020 owing to
the Covid-19 emergency, the second half of 2020 witnessed an improved trend, which allowed prices to
recover, although the discount to NAV widened relentlessly versus the figure at end 2019.

THE TERTIARY PROPERTY MARKET ¢ Source: Duff & Phelps REAG on Nomisma data

Transaction volumes
The current health crisis will open up a period of deep rethinking of individual and collective spaces in the

wor kpl ace. The need for #Aindividual saf ety Jripndlg
office space. Additionally, smart working, which has come to be a modus operandi forced on company
routines in recent months, will lead to a re -thinking of the use of space and dimensions required by
different tenants. Based on the findings of the ninth edition of the COIMA Real Estate forum, remote
working, at least in the vast majority of cases, will imply a true structural change for companies and a
change in internal organization, including space. Forecasts indicate that smart working in Italy will
increase from 5% to 30-40%, thus reducing the need for office space. Parallel to that, the trend sees an
increase in common spaces within workplaces, from the current 40% to 50-60%. The iconic and
representative properties of the large corporates will not be questioned by tenants w ho, instead, will seek
to rationalize the peripheral and secondary offices by grouping surfaces in newer spaces that adjust more
to the changed needs, including the health requirements brought by the pandemic.
Transcending the new property trends
that the market will have to take on Var % NTN Quota NTN
board, the 2020 figures, while still  area NTN 2019 NTN 12020 112020 vs  per area
provisional, point to a stark decrease on I-1ll 2019 (2020)
2019. Scenari Immobiliari's estimates for ~_Nord Est 2.657 1.398 -24,6% 24.5%
the current year have been revised _Nord Ovest 3.720 2.019 -18.2% 35.4%
downwards, with a drop of over thirty —_Senire 2.089 1181 -14.0% 20.7%
percentage points in turnover. Property Sud 1.331 s 13.0% 13.5%
. ; - Isole 680 330 -31,1% 5,8%
units bought and sold in the office <+ 0477 5.600 19.3% 100.0%

segment in the first nine months of 2020
amount to approximately 5,700 units,
down by 19 percentage points versus
[the] same period of 2019.

The current year will, the refore, witness a major setback after the good performance of 2019, which had
closed the twelve months up by almost +5%. More than a third of the sales recorded in nine months
2020 involved assets located in the North West regions, 44% of these in the Milan metropolitan area.
Milan is therefore confirmed as a fAmagnet <cityo
in the islands and the North-Eastern regions of Italy, down by 31% and 24.6% respectively.

The estimated turnover at end 2020, according to forecasts based on Scenari Immobiliari data, is around
U 5 bi I-33%oversus 2019. Figures that represent a sector that has come to a standstill while
waiting to understand how the pandemic plays out and the actual impact on the national e conomy. The
first obvious effect of the Covid-19 containment measures was, therefore, the postponement of pipeline
operations. Forecasts, however, point to a downturn in the market limited to the short term, particularly

Duff & Phelps REAG su dati Agenzia delle Entrate (OMI)

6 Source: Duff & Phelps Real Estate Advisory Group
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in Milan, where the growth recorded over the past five years has represented a real structural change
that will allow, once the emergency is over, a rapid recovery of the positive trends. The Lombardy capital
is considered, especially by foreign investors, a safe place with excellent returns. The Centre and the
Porta Nuova Business District remain of undisputed appeal, although greater focus will be presumably
placed on properties in peripheral areas or in the metropolitan city that offer lower rents for larger
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Investors are currently eyeing the Porta Romana terminal, located in a strategic area for the future
development and rapid recovery of Milan; the terminal has been awarded by Ferrovie dello Stato to
"Fondo Porta Romana", the vehicle that brings together Coima Sgr, Covivio
million. The tender saw the active participation of around 20 of the leading Italian and international
players in the field and the submission of seven non-binding bids.

Another major transaction that will mark 2020 is the exclusive agreement between Kryalos Sgr and
Mediobanca for the sale of the Poste Italiane building in Piazza Cordusio. The closing of the transaction,
for appr oxi madlior isychetlule@ Byéendn2020. For Mediobanca, this would be the third
transaction in Milan in just over a year with the club deal formula. The last transaction took place at the
beginning of September and regarded the acquisition of a property in Via Turati 12 bought by
| mmobiliare Stampa, a subsidiary of Bain Capital Credit, for approxi mat el
involved Kryalos again, as seller of a building in via Santa Margherita 12, Milan.

Together with Milan, Rome remains at the top of th e wish lists. Investments in the Capital are definitely
lower than in Milan, but compared to the numbers of the Lombard capital city, the first nine months of
2020 show a slight growth in transactions, 371 units versus 308 in 2019. The Capital accounts for 31% of
total investments referred to central Italy and 6.5% at national level versus 10% in Milan.

The office market in Italy was marked by great uncertainty in 2020, although some important
transactions took place in the prime locations of Rome and Milan On the other hand, properties in less
appealing locations are struggling, where prices are likely to be affected by both falling rents and higher
expected yields.

Despite the general wait-and-see attitude that marks this phase of the market, Milan and Ro me continue
to suffer from a shortage of quality space and core assets continue to attract investors (mainly foreign, in
more than 60% of cases).

This shortage of space and the concurrent search for core properties keeps rents high and in line with
those of the last two years.

Prices and fees

Mention should be made, in the second half of 2020, of the continued uncertainty in all property asset
classes; however, it appears clear that some asset classes, including trophy asset mixed use (office/retail)
are highly appealing to investors and this appeal partly mitigates the uncertainty of the relevant markets.
In this scenario, prices follow a dual trend: in primary cities such as Milan and Rome, where rents have
remained steady all in all, and secondary cities, where the effects of market uncertainty have had a
stronger impact.
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Var. % Prezzi 2020/2019 Var. % Canoni 2020/2019
Centro Semicentro Periferia Centro Semicentro Periferia
Bari -1,2% -1,1% -1,4% Bari -1,0% -1,2% -1,4%
Bologna -14% -1,4% -2,2% Bologna -0,9% £0,8% -0,8%
Firenze -0,6% -0,5% -1,6% Firenze -1,3% -1,8% -1,8%
Milano 0,1% -0,2% -0,5% Milano -0,1% 0,2% -0,5%
Napoli -1,7% -1,9% -1,9% Napoli -0,6% £0,7% -0,7%
Roma 0,1% -0,2% -0,5% Roma -0,1% £0,2% -0.5%
Torino -0,6% -1,3% -1,3% Torino -1,0% 0,9% -1,3%
Venezia (Laguni -0,8% -1,1% -1,1% Venezia (Laguna) -0,9% 0,2% -1,2%
Media -0.8% -1,0% 1.3% Media 0,7% 0.8% -1.0%
Duff & Phelps REAG

l

Yields

Gross yields in 2020 ranged between 4.5% and 6.5% for central and semi-central locations and 6.0%-
9.0% for peripheral locations.

Separate mention should be made of the prime locations (Milan and Rome), where investors' continued
interest in prime properties brought gross yields in the second half of the year of approximately 3.3% for
trophy assets in Milan and around 4% in Rome.

Trophy asset core mixed use, typified by prime tenants and long-term contracts, are experiencing an
upward trend in values, driven by a bubbly demand and a really poor supply.

This competitive environment is leading to a downward trend in gross yields which, for the above asset
class, can bottom to lower than 3%.

Vacancy rates

In 2020, office space vacancy rates on the existing Vacancy Rate
stock of Italian cities were high but in line with 2016 140,

figures. 120%

In Milan, this figure is around 10.3% and in Rome

10%, with a slight decrease in both locations. 10.0%

To date, the supply of space is greater in the peripheral  s.o%
areas of the cities, with no considerable growth in ...
vacant space reported, but with a high demand for

renegotiation of rents by tenants. o
2.0%
Time to market and discounts 0.0%
The scenarios on sale times and discourts reflect the 0T 2012 201 2014 2015 2016 2017 2018 2019 A8
situation of uncertainty and market slowdown. The =e=Miiano =g=Roma
data on negotiation times are steady all in all, 6.9 Duff & Phelps REAG su dati Nomlsma

months in Milan and 10 months in Rome, after three

b/earsi of continued contraction. At an overall level too, intermediate cities and lar ge capital cities show
steady negotiation times, 10.8 months for the former and 9.5 months for the latter. With construction
time still steady, discounts in the negotiating phase have, however, increased significantly: 14% in Milan,
18% in Rome, 19% in the intermediate cities and 16.2% in the 13 large Italian capital cities.
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negotiation phase
Months
Forecasts

The following is the forecast scenario that takes account of the trend of the epidemic curve and the
resulting containment measures adopted, the effects of which are reflected in the main macroeconomic
and property indicators.

Specifically, between the first and second half of 2020, the main sources of forecast data (European
Central Bank and International Monetary Fund) revised their econometric forecasts downwards. In light
of the new published values, an analysis was made of:

- data provided by leading research institutes;

- data provided by the Revenue Agency;

- data on the volume of residential and corporate investments;

- forward-looking macroeconomic data released by the European Commission

in order to determine the 2020 estimate and the 2021 and 2022 forecast of the volume of transactions
and the trend in unit [pricesl.

Milan Rome Intermediate cities Large cities

VARIAZIONE YOY - TERZIARIO STIMA PREVISIONE
2016 2017 2018 2019 2020° 2021 2022
COMPRAVENDITE 10,1% 6,4% -3,9% 4,9% -24,0% 15,5% 5,0%
PREZZI -2,4% -1,0% -1,5% -0,7% -1,9% -2,8% -1,6%

NTN in Italia. Trend e previsioni
12.000

10.000

8.000
6.000
4.000
2.000

0

2015 2016 2017 2018 2019 20207 2021* 2022*

Duff & Phelps REAG

Commentato [TR14]: CHANGE YOY i TERTIARY
ESTIMATE FORECAST

TRANSACTIONS
PRICES

NTN in Italy. Trends and forecasts

Key drivers

1 The spread of smart working may drive the need for flexible solutions in the long run, e.g. by
considering temporary leases;

1 Safe environments from a health point of view and high standards for finishes and installations. This
implies the need to upgrade the property by obtaining appropriate certifications;

1 Search for space, even in secondary areas,capable of combining larger spaces with contained fees.
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THE COMMERCIAL PROPERTY MARKET ?

The year 2020, marked by the Covid-19 pandemic, had a strong negative impact on the entire global
economy; retail was certainly among the most affected segments. The second half of 2020 saw a return
to normalcy in summer, thanks to the temporary reduction in cases, but from October onwards, the
second wave of the pandemic brought new restrictions on activities, which affected Italy and most
European countries.

The Italian Government, as many other European countries, introduced new restrictions, including a
regional lockdown, with limitations that have impacted heavily, most of all, on commercial activities linked
to tourism, catering and entertainment.

The vaccination campaign, which rolled out across Europe in the final days of 2020, should ensure a
gradual improvement in the situation in 2021 and a relaxation of the restrictions needed to curb cases.

At the same, the ECBO6s policies in support of t
and gradually accompany the exit from the health crisis and the start of the recovery phase. Additionally,
the fNext Generation EW Recovery Fund in favour of the countries hit most by the pandemic, such as

ltaly, will guarantee a share of-repayadl®)% olr Cduntry, caised( of whi

through the issue of EU-backed debt. The aim is to rebuild the most affected economic sectors and
support investments in the transition to a green and digital economy.

The volatile performance of the markets and the effects of the pandemic on the indica tors used in the
analysis of the property market show persisting uncertainty over all property asset classes, the retail
segment in particular.

However, it appears clear that certain asset classes in the segment, such as trophy asset mixed use
(office/retail), are highly appealing to investors and this appeal partly mitigates the uncertainty of the
relevant markets.

These particular properties, typified by prime tenants and long-term contracts, are experiencing an
upward trend in values, driven by a bubbly demand and a really poor supply. The abovementioned
competitive scenario outlines a downward trend in gross yields for these assets, which can bottom to
lower than 3%.

The restrictions brought by the pandemic are affecting retail, a segment that was alread y going through
a phase of sweeping reorganization of sales formats in order to mitigate the growth of e -commerce.
Before the outbreak of the emergency, segment players were making a number of changes to their
structures, re-sizing their outlets, the larger ones in particular, and changing the composition of the mix
offered by increasing the shares dedicated to leisure, personal services and catering.

Against this backdrop, the pandemic has introduced not only severe constraints, but also a prevailing
climate of uncertainty over the real impact on the segment on a global scale and what form and timing
the recovery will take.

The short-term outlook for operators appears unclear. Social distancing measures are restraining
recovery, especially for restaurant and leisure services; for retailers too, operating costs are high or debt
levels are unsustainable.

Investments

Ret ai l recorded G 850 million in investments in
Volumes were down by 60% on last year's performance, due to shopping center closures and storefronts
in the old town centers driving investors away.

The volume of transactions in the retail segment
Unicredit for the acquisition of 32.5% of the share capital of La Villata S.p.A., a real-estate company
controlled by Esselunga S.p.A. and owner of part of the chain's stores (deal recorded in | quarter 2020).
Againstt hi s backdrop of restrictions, t hreinistic engesters) bud s
could grow if specialized operators resume investing in order to aggregate portfolios.

Investment volumes in the suburban segment accounted for approximately 80% of the total.

At end December, the Pacific 1 Real Estate Alternative Investment Fund, managed by Kryalos Sgr,
completed the sale of the trophy asset in Piazza Cordusio 3, Milan, former headquarters of Poste Italiane,
to the Milan Trophy RE Fund 3 Alternative Investment Fund, subscribed by a club deal of investors from
Mediobanca's private banking division, at a value

7 Source: Duff & Phelps Real Estate Advisory Group
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