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Independent Auditors' Report on the examination of Prospective
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11971/99, as amended
(Translation from the original Italian text)

The European Commission's regulation on Prospectuses n° 809/2004, adopted by CONSOB in Italy
with CONSOB Regulation n° 11971/99, as amended, for the preparation of the information
memorandum (the "Information Document") in connection with significa nt mergers, demergers,
acquisitions or disposals by Italian listed companies requires that, when forecasts or estimates are
presented, the Informational Document contain "a report prepared by the independent auditors stating
that in their opinion the forecast or estimate has been properly compiled on the basis stated and that
the basis of accounting used for the profit forecast or estimate is consistent with the accounting
policies of the Italian listed company". CONSOB in Italy requires that the independen t auditors' report
be prepared in accordance with International Standard on Assurance Engagements (ISAE) 3400 "The
Examination of Prospective Financial Information" issued by the International Auditing and Assurance
Standards Board (“IAASB”) of IFAC -International Federation of Accountants.
Accordingly, an independent auditors' report on the examination of the prospective financial
information was issued by the independent auditors of Beni Stabili S.p.A. SIIQ, in connection with the
preparation by Beni Stabili S.p.A. SIIQ of the Information Document, pursuant to Article 70 of the
Regulation adopted by CONSOB with Resolution no. 11971/99 and subsequent changes in application
of Legislative Decree n. 58/98 as amended in application of Law Decree n. 58/98 conce rning the
regulations governing Italian listed companies for the merger by absorption of Beni Stabili S.p.A. SIIQ
into Foncière des Régions S.A..
The following is the English language translation of the original Italian independent auditors' report on
the examination of the prospective financial information of Beni Stabili S.p.A. SIIQ under the above
mentioned Italian Regulation, in accordance with Article 6.3 of Scheme 1 of Annex 3B to the
Regulation adopted by CONSOB with Resolution no. 11971/99, as amended in application of Law
Decree n. 58/98 concerning the regulations governing Italian listed companies and cannot be used, in
whole or part, for any other purposes.

To the Board of Directors of
Beni Stabili S.p.A. SIIQ
1. We have examined the separate statement of financial position at 31 December 2018, together
with the assumptions and elements on which it is based (the “Forecasted Separate Statement of
Financial Position 2018” or the “Forecast Data”) of Beni Stabili S.p.A. SIIQ (the “Company” or
“Beni Stabili”) approved by the Board of Directors of the Company on 18 July 2018 and included
in Paragraph 6.2 “Estimates and Assumptions” of the information document related to the merger
by absorption of Beni Stabili S.p.A. SIIQ into Foncière des Régions S.A., which will change its legal
name into “Covivio S.A.” (the “Information Document”). The Forecasted Separate Statement of
Financial Position 2018 and the related assumptions and elements set forth in the Information
Document are the responsibility of Beni Stabili’s directors.
2. The Forecasted Separate Statement of Financial Position 2018 has been prepared using a set of
assumptions about future events and actions that will have to be undertaken by directors and
management that include, inter alia, general and hypothetical assumptions about future events,
and directors’ and management actions that may not necessarily occur, and events and actions on
which directors and management may not or may only partially have an influence (collectively the
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“Hypothetical Assumptions”). Such Hypothetical Assumptions, described in Paragraph 6.2
“Estimates and Assumptions” of the Information Document, relate to:
(i) the completion of the sales of properties for which preliminary agreements were signed at the
date of the Information Document and further sales, at values, net of selling expenses, aligned
with the values reported in the separate statement of financial position of Beni Stabili at 30
June 2018;
(ii) the improvement of new properties investments, in relation to acquisitions or to incurrence of
additional investment costs, both directly or through the capital contribution to the subsidiary
Beni Stabili Development;
(iii) the absence of effects resulting from write-ups or write-downs on the overall value of the real
estate portfolio and, more generally, on the balance sheet items, including fair value
measurement of hedging instruments and of conversion option of bonds expiring in 2021;
(iv) the debt repayment for each ordinary loan on the basis of the respective amortization
schedule, as well as the credit facilities so-called “hot money” and the closing of revolving
credit facilities (committed lines) outstanding at 30 June 2018 through available liquidity;
relating to convertible bonds expiring in 2021, no conversion hypothesis was made, as these
conversions are “out of the money” at the date of the Information Document;
(v) the application of the exemption provided for by SIIQ Regulation to income taxes on rental
activity. In this regard, management reports that, prior to the effective date of the Merger,
Beni Stabili could pay an advance dividend based on the 2018 results in compliance with SIIQ
rules (article 1, paragraphs 123 and 123-bis, of Legislative Decree 296/2006): the Forecast
Data do not reflect any effect deriving from the possible distribution of an advance dividend in
the second half of 2018.
3. Our examination has been performed in accordance with procedures provided for these
engagements by the International Standard on Assurance Engagements (“ISAE”) 3400 “The
Examination of Prospective Financial Information” issued by IFAC - International Federation of
Accountants.
4. Based on our examination of the evidence supporting the assumptions and the elements used to
prepare the Forecasted Separate Statement of the Financial Position 2018 included in Paragraph
6.2 “Estimates and Assumptions” of Chapter 6 “Estimates of Profit” of the Information Document,
nothing has come to our attention which causes us to believe, to date, that these assumptions and
elements do not provide a reasonable basis for the preparation of the Forecasted Separate
Statement of the Financial Position 2018, assuming the occurrence of the Hypothetical
Assumptions about future events and directors’ actions mentioned in paragraph 2. above.
Further, in our opinion the Forecasted Separate Statement of Financial Position 2018 are
properly prepared on the basis of the above mentioned assumptions and are presented in
accordance with accounting principles consistent with those applied by Beni Stabili in the
preparation of its separate financial statements at 31 December 2017, giving effect to the
application of the new international accounting standards effective since 1 January 2018.
5. However, it should be noted that due to the uncertainties of the occurrence of future events, with
respect to the realization of the event and its quantification and time of occurrence, variations
between actual results and those forecasted in the Forecasted Separate Statement of the
Financial Position 2018 may be material, even if the events anticipated under the Hypothetical
Assumptions mentioned in paragraph 2. above, occur.
6. This report has been prepared for the sole purposes of the requirements of Article 6.3 of Scheme
1 of Annex 3B to the Regulation adopted by CONSOB with Resolution no. 11971/99, as amended

in application of Legislative Decree n. 58/98 concerning the regulations governing Italian listed
companies, and cannot be used, in whole or part, for any other purposes.
7. We have no responsibility to update this report for events and circumstances occurring after the
current date.
Milan, 2 August 2018
EY S.p.A.
Signed by: Alberto Romeo, partner
This report has been translated into the English language solely for the convenience of international readers

