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Spain — Positive Macro Environment
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Real Estate Markets

— Strong fundamentals have driven high levels of investment into the
sector

— 2018 the highest level of investment for >10 yrs
— Socimis have been particularly active in the space, as well as the funds

— Outside of the Spanish, the USA & UK have driven much of this
investment

— Yields compressing to all time low levels
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Office

— Yields continue to tighten but still >300bps spread vs
10yr bonds

— Rents continue to grow (+c.6% YoY). New Business
Areas flourishing

— But are still relatively inexpensive on a European context
and still well below the last peak
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Logistics
Logistics has seen some of the highest levels of investment
volumes (€m) on record

— Take-up has been exceptionally strong as ecommerce grows from
a low base (c.4% penetration rates).

— Yields still have room to compress further vs rest of Europe (5-
5.25%)

— Supply increasing, but pre-letting more common
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Retail

lower liquidity

Positive macro backdrop still driving sales/footfall growth

Ecommerce penetration low (c.4%) but growing at ¢.30% YoY

BUT...retail yields not immune from wider European trends
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Listed Sector - Growth at a Discount
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Disclaimer

This document has been prepared by Kempen & Co N.V. (‘Kempen') exclusively for the benefit and internal use of the original recipient and solely for information purposes. It does not
constitute, and should not be construed as, an offer or solicitation to enter into any transaction regarding any financial instrument, nor should it form the basis of or be relied on in
connection with any such transaction.

The information in this document is based on information that Kempen considers reliable, but which it did not verify. No representation or warranty is made as to, nor should reliance
be placed on, any information contained herein being accurate or complete. Kempen, nor any of its parent or subsidiary undertakings, or any such person's officers or employees,
accepts any liability for any losses or damages that may result from the lack of accuracy or incompleteness of this information.

This document speaks of its date and opinions expressed are Kempen's opinions and views as of such date only. Kempen assumes no obligation to notify or inform any party of any
developments or changes occurring after the date of this document that might render its contents untrue or inaccurate in whole or in part.

Any possible transaction or investment referred to herein may involve significant risk. This document has been prepared without regard to the individual circumstances and objectives
of persons who receive it. Recipients should, without relying on this document, make their own independent decisions regarding to any possible transaction or investment and, if
necessary, seek professional advice. The information in this document is incomplete and should be viewed solely in conjunction with the verbal briefing provided by Kempen.

This document and its content are confidential. It may not be reproduced or redistributed, in whole or in part, by any person for any purpose without the prior written permission of
Kempen and Kempen accepts no liability whatsoever for the actions of others in this respect.

The distribution of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this comes should inform themselves about, and observe, any
such restrictions.
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Highlights — Colonial at a glance “J Colonial

A growth strategy focused on quality
GROUP KEY PORTFOLIO METRICS CAPITAL STRUCTURE METRICS
GAV Group 6/19 €11,798m +9% LFL3 Market Cap?! / Net Profit 1H 2019 €5.3bn €338m
# of office assets 6/19 65 Spain 20 France Total Shareholder Return* +18%
Surface above ground 1H 2019 1,711,703 sqm LTV Group 6/19 37.9%

. T BBB+ Stable Outlook

EPRA Vacancy 1H 2019 4% Rating Investment Grade T s

A HIGH QUALITY OFFICE PORTFOLIO

GAV GROUP

Offices CBD*®
92% 76%
u Offices )
= Retail m Prime CBD
Others = CHD
Logistic BD
Others

(1) As of 2 September 2019
(2) Office portfolio. Barcelona CBD, includes the assets in the 22@ market segment
(3) 06/2019 year-on-year LFL

EQUITY VALUE EXPOSURE

91%
BREEAM/ LEED

(4) 1H/2019 Total Shareholder Return YoY (Total Shareholder Return = YoY NAV per share growth + DPS paid to shareholders)



Highlights — Colonial at a glance “J Colonial
Unparalleled leadership in the city center

Colonial as largest property owner in offices in the City Center of Madrid, Barcelona and Paris
> Strong market share increases negotiation power
> Colonial best positioned to capture the rental cycle in its markets
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Colonial CBD Asset tour “J Colonial
Unparalleled leadership in the city center

CBD Asset Tour

Discovery Building VISIT
Castellana 163 VISIT
Miguel Angel 23

Miguel Angel 11

Almagro 9

Sagasta 31-33

Sagasta 27

Génova 17

Recoletos 37

Castellana 43

Castellana 52 VISIT WESTIN

Serrano 73

Velazquez

- -l -
Gzl - T T

LY The Window Building VISIT & COFEE BREAK




8
c
o
[e)
&)



Merlin

September 10, 2019




I|1 EPRA Conference 2019
MERLIN Property Tour visit Madrid

PROPERTIES

September 10th, 2019
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Property Tour ‘ Itinerary MERLIN

PROPERTIES

Onsite visit Aerial view Drive by
Plaza Ruiz Picasso Castellana 93 Castellana 278 Castellana 280

31,576 sgm 11,650 sgm 14,468 sgm 16,918 sgm

Adequa from
Torre Chamartin

18,295 sgm

Adequa Castellana 259 e Arturo Soria 343 Alvento
Arturo Soria Plaza 123,830 sgm 53,190 sgm 6,615 sgm 32,928 sgm
6,069 sqm o N

o P. de Vergara 187 . gl =h
10,732 sqm Via Norte P. de las Naciones R. del Loira 60 Partenon 12

37,224 sgm 39,150 sgm 54,960 sgm 19,609 sgm

Castellana 85
15,254 sgm

Aquamarina Partenon 16 Josefa Valcarcel 48
10,685 sgm 18,343 sgm 19,893 sgm

LOOM Salamanca
1,930 sgm
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ADEQUA BUSINESS PARK

Avenida de Burgos 89, Madrid

GLA (sgm): 123,830 (including excess buildability)
Parking slots (#): ~3,000
Tenants (#): 12

Large class A business park with the closest
location to Madrid CBD, strategically nestled within
the best tranche of the A-1 corridor, one the most
consolidated office markets in Madrid

The asset, one of the largest of its kind in Spain,
benefits from an excellent visibility from both A-1 and
M-30, main accesses to the north of the metropolitan
area and to the airport

It is composed of six class-A office buildings (two
pending development) and one service building with
an aggregate GLA of >120,000 sgm

It serves as Técnicas Reunidas HQ; leading
multinational company specialized in turnkey project
for the Oil and Gas industry, and holds one of the
largest Audi’s dealerships

@ Location

Paseo de la Castellana, 257
I 28046 Madrid
+34 9176919 00

M E R L I N info@merlinprop.com

www.merlinproperties.com
PROPERTIES



https://goo.gl/maps/MkuLEeNLTC72

ARTURO SORIA PLAZA

Arturo Soria 126, Madrid

GLA (sgm): ~7,000 (~6,000 MERLIN)
Parking slots (#): 550
Retail units (#): 79

Prime urban shopping center in Arturo Soria, high-
end residential area, and excellent connections to
the A2 and the busy M30/M40 highways

This 79 retail units asset, which enjoys a 100%
occupancy rate, is a Spanish leader in terms of retail
sales per square foot

The asset has just experienced a deep re-do of
common areas and accesses, including a total
makeover of the terrace and parking, further
boosting tenant sales

The focus point of this intervention is the outstanding
terrace, which has been provided of a top-notch
dining area, rapidly becoming a meeting point for the
affluent neighborhood

@ Location

Paseo de la Castellana, 257
I 28046 Madrid
+34 9176919 00

M E R L I N info@merlinprop.com

www.merlinproperties.com
PROPERTIES



https://goo.gl/maps/K9PLhnSBxAF2
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https://goo.gl/maps/cnSDWWi61FS2
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CASTELLANA 85

Paseo de la Castellana 83-85, Madrid
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7

N

GLA (sgm) 15,254
Parking slots (#) 271
Tenants (#) n.a.

y 27 i

Prime office building with ground floor + 11 and
two underground parking levels located in Azca, in
the Nuevos Ministerios area, at the heart of Madrid
business district
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The property benefits from outstanding connections
including three Metro lines, the airport express, local
trains and bus routes

It has been the historical headquarters of Sacyr, a
Spanish leading engineering and building company

The asset has recently been vacated in order to carry
out the Landmark | value creation plan which aims
to transform Class B buildings in A locations into
Class A buildings. Castellana 85 is currently under
refurbishment with expected delivery in 2020

@ Location

Paseo de la Castellana, 257
28046 Madrid
+34 9176919 00

M E RLIN info@merlinprop.com

www.merlinproperties.com
PROPERTIES
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https://goo.gl/maps/JaL2aqrz8ku

LOOM SALAMANCA

Don Ramodn de la Cruz 38, Madrid

GLA (sgm): 1,930
Desks (#): 270
Tenants (#): n.a

Salamanca, the sixth flex-space solution provided
by MERLIN’s co-working subsidiary, is poised

to become LOOM'’s flagship upon its opening in
September 2019

Centrally located within the Salamanca neighborhood,
the city’s most affluent residential district; this asset
is the first and only flex-space in the area built in a
historical industrial facility. The premises will include a
state-of-the-art events area, unique in the district, with
versatile solutions and capacity to host 250 pax, as
well as 270 dedicated desks and 6 meeting rooms

Besides, it will be the first sensorised flex-space with
PoE technology (Power over Ethernet) a result of
the partnership between MERLIN, Signify (Phillips
Lightning), Cisco, Powernet and Comscore

@ Location

Paseo de la Castellana, 257
28046 Madrid
+34 9176919 00

M E R L I N info@merlinprop.com

www.merlinproperties.com
PROPERTIES



https://goo.gl/maps/7mr6x4CRri52
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We are a leading pan-European
developer, manager and owner
of high-quality logistics and
semi-industrial real estate

Founded:
1998
Employees g
c.190

Head office:
Antwerp
Listing:
Brussels
and
Prague

Logistics parks: 61
Annualized leases:
€129M
Completed + U/C GLA:
2.28M M2
Land bank:
6.07M M2

VGP Park Frankenthal

VGP Park Bobenheim-Roxheim
VGP Park Leipzig

VGP Park Leipzig-Borna

VGP Park Berlin

VGP Park Hochstadt

VGP Park Rodgau

VGP Park Bingen

VGP Park Hamburg

VGP Park Miinchen

VGP Park Soltau

VGP Park Ginsheim-Gustavsburg
VGP Park Schwalbach

VGP Park Berlin-Wustermark
VGP Park Gottingen

VGP Park Wetzlar

VGP Park Halle

VGP Park Dresden

VGP Park Bischofsheim

VGP Park Giessen-Buseck
VGP Park Giessen-Liitzellinden
VGP Park Laatzen

VGP Park Magdeburg

VGP Park Chemnitz

VGP Park Erfurt

VGP Park Ottendorf-Okrilla
VGP Park Einbeck

VGP Park Usti nad Labem
VGP Park Cesky Ujezd

VGP Park Hrédek nad Nisou
VGP Park Tuchoméfice
VGP Park Liberec

VGP Park Pizefi

VGP Park Brno

VGP Park Olomouc

VGP Park Jene¢

VGP Park Chomutov

VGP Park Prost&jov

VGP Park VySkov

VGP Park Ceské Budéjovice

VGP Park Bratislava
VGP Park Malacky
VGP Park Zvolen

VGP Park Gy6r

VGP Park Alsénémedi
VGP Park Kecskemet
VGP Park Hatvan

48
49
50

52
53
54
55
56

57
58

59
)

VGP Park Timigodra
VGP Park Sibiu
VGP Park Brasoy

VGP Park Kekava

VGP Park Lliga d’Amunt

VGP Park San Fernando de Henares
VGP Park Fuenlabrada

VGP Park Valencia Cheste

VGP Park Zaragoza

VGP Park Roosendaal
VGP Park Nijmegen

VGP Park Calcio
VGP Park Valsamoggia

VGP Park Graz

ESP 9

BE

Lv

RO

www.vgpparks.e
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ESPSFH - B2

:ESPSFH - C1
e

ESPSFH - C2

R ¢
|ESPSFH -E
WU TOTAL

39,655 m?
39,298 m?
24,358 m?
13472 m?

9,110 m?
33,526 m?
33,526 m?
29,765 m?

'\\

4 Iﬁ' ¢ ==
Total GLA

22,962 m?
19,664 m?
12,225 m?

8,251 m?

5,165 m?
20,602 m?
20,602 m?
12,176 m?

121,447 m2

e

Mapa sin ni Levends

Status

Completed
Completed

Under Construction
Under Construction
Under Construction
Development land
Development land
Completed




VGP

PARK SAN FERNANDO
DE HENARES

13.10
Henares

14.15
(by foot)
15.00

15.30

Departure to VGP Park San Fernando d
Bus tour: GLS, TNT, Amazon, Logipoint

DSV, ThyssenKrupp, Rhenus, Logwin

Reception at Logwin

Bus back to The Westin Palace

www.vgpparks.e
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PORTFOLIO
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HOTELS IN EUROPE / A PILLAR OF COVIVIO’S STRATEGY

COVIVIO
€23 bn portfolio in Europe
€16 bn Group share
04
; I:F €5.7 bn of Hotels
37 /0 Europe - (€2.3 bn Group share)

1 5% owned through Covivio Hotels
ﬂ subsidiary at 43% of Covivio

50,000 rooms

Offices
. diversified in 7 countries
/ o
German
Residential

6%

with 18 hotel operators partners

% Non
<2 strategic

COVIVI(Q EPRA CONFERENCE 2019 2


http://www.freeflagicons.com/country/germany/round_icon/
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COVIVIO HOTEL PORTFOLIO IN SPAIN

MOSTLY HIGH-QUALITY 4* AND 5* HOTELS

20

HOTELS 3,700 ROOMS

€643 m 12% OF COVIVIO HOTEL PORTFOLIO IN EUROPE

VALUE AT H1 2019

(€278 m Group share) 80% LOCATED IN MADRID AND BARCELONA

MAJOR SPANISH OPERATORS Barcel6 [T NNH

HHHHHH ! 1 HOTELS

ACCOMPANY THE DEVELOPMENT RoamMate.
OF OUR OPERATORS PARTNERS HOTELS

BB

COVIVI(Q EPRA CONFERENCE 2019 3



TWO HOTELS IN MADRID ILLUSTRATING OUR STRATEGY

BARCELO TORRE DE MADRID PASEO DEL ARTE

Prime location close to the
Prado Museum

Prime location in Plaza de
Espaia

COVIVIQ EPRA CONFERENCE 2019 4
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Moderator
Prof. Greg Clark CBE

September 11, 2019
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Rolf Buch, EPRA Chairman
Dominique Moerenhout, EPRA CEO




EPRA sBPR DATABASE GOES LIVE!

Check the first publicly available ESG dataset
WWWw.epra.com/sustainability/sbpr-database

SCOPE
—_
68" (€ €249 il 6,400
\ / € Billion 9
LISTED REAL S~ MARKET ASSETS OWNED **
ESTATE COMPANIES CAPITALISATION *

5 144 wiion | (@ 13 ‘ < 8
m OF SQM ** \_)) COUNTRIES \\\// REPORTING YEARS -
.......... COVERED ** FROM 2011 TO 2018

(*)asof 31/ 03/ 2019

(**) as of FY 2018



http://www.epra.com/sustainability/sbpr-database

Place holder for 20 year video




Stephanie Flanders
Senior Executive Editor at Bloomberg and Head of Bloomberg/ .
Economics




Yanis Varoufakis W w
Economics professor, former Greek Minister of Fmance =
Keynote speech




José Manuel Barroso
Goldman Sachs International non-Executive Chalrman
former President of the European Commission,
Keynote speech




CEOs’ response to populism, moderated by Stephanie Flandj\érs

Pere Vinolas Serra, Colonial
Meka Brunel, Gecina
Helen Gordon, Grainger
Rolf Buch, Vonovia




Placeholder video







HELLO!

| AM ANTONY SLUMBERS
Real Estate & Technology Strategy
You can find me at antonyslumbers.com

@antonyslumbers




Why Tech Matters:
The New Reality of
Real Estate



“Any sufficiently advanced
technology is
indistinguishable from magic”

Arthur C Clarke
Profiles of the Future (1962)




“Say okay, | have had enough,
What else can
you show me?”

Bob Dylan <
It's Alright, Ma (I'm Only Bleeding) (1965) - Y I
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Moore’s Law and more ....




100,000

1980

100,000,000

2000

10,000,000,000

2016



GPU’s massively outpacing CPU’s

L 4
L 2

Peak Double Precision FLOPS Peak Memory Bandwidth

200d7 8 2000 201 2 00 2018 b 2008 0 207 M08 2000 200 20N 012 0K 0 & e Jon

-=-NVIDIA GPU -=-x86 CPU -=-NVIDIA GPU -=-x86 CPU




1,200,000,000,000

2019

Cerebras WSE Largest GPU




1 unit of compute
2012

18 to 3.5

Months to double

300,000 units of compute

2018



THE TRINITY OF TRANSFORMATION

HUGE INCREASE HUGE ADVANCE
IN COMPUTING IN ALGORITHMS
POWER DEEP LEARNING

HUGE INCREASE
IN DATA




The ‘So what?’ of speed ....




Neural network training - 60X in 3 years

70X
60X
50X
40X

30X

(vs K40 GPU in 2013)

20X
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ource: NVIDIA, MMC Ventures




ImageNet (2010-2018) : Computer Vision - from useless to utility

ImageNet Image Recognition

Computer image recognition

N

5 Human performance :
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© Antony Slumbers



Speech recognition - from useless to utility

Word error rate on switchboard trained against the Hub500 dataset

Computer speech recognition
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Human performance

2012 2013 2014 2015 2016 2017 2018

© Antony Slumbers



Voice = New Search Interface




‘Fake News’ from just ONE image

Living portraits Living portraits




Overall, we estimate that 49 percent of the activities that
people are paid to do in the global economy
have the potential to be automated by adapting currently

demonstrated technology.

McKinsey - January 2017



Al algorithms will be to many white collar workers what
tractors were to farm hands: a technology that dramatically
increases the productivity of each worker and shrinks the total

number of employees required.

Kai Fu-Lee - Al Superpowers - September 2018



A General Purpose Technology ....




{4

Artificial intelligence, especially machine learning, is the most

important general-purpose technology of our era.

Erik Brynjolfsson & Andrew McAfee (Harvard Business Review, 2017)




Al HAS FIVE KEY CAPABILITIES

Perce ption - Understanding the world based on sensory input
Communication - Natural Language Processing, Speech Recognition
Knowledge - Aggregating, synthesising multiple datasets or streams
Reasoning - The application of logic : deductive, inductive, abductive

PIanning - Setting goals and how to achieve them

© Antony Slumbers



WHICH MEANS ALL BUSINESSES CAN NOW EXPLOIT 6 CAPABILITIES

Understand people using language

Automate processes

Optimise complex systems

Understand what is happening in pictures and videos
Create content

Make predictions




17 REALESTATE BUSINESS WORKFLOWS IN CROSSHAIRS

Investment strategy
Portfolio construction
Risk management

Client service

Asset Monitoring
Discovery & due diligence
Compliance

Predictive maintenance

Asset performance

Customer segmentation
Customer churn prediction
Content personalisation
Customer experience

Price optimisation
Infrastructure optimisation
Demand optimisation

Security




{4

If you think you can let the technology develop
and then be a successful

fast follower, think again.

McKinsey - April 2018




All change, all change ....




The Nature of ‘Work’ is Changing

Structured, Repeatable, Predictable*

Automated

*The 49% of ALL tasks



And as ‘Work’ changes

so will CRE demand




Have you noticed what is missing from
‘Structured, Repeatable, Predictable’

277?






"Computers are useless. They can only give you answers."




Structured, Repeatable, Predictable
= Automated = Old Work

BUT

New Work = Design, Imagination, Inspiration, Creation, Empathy, Intuition,
Innovation, Abstract & Critical Thinking, Collaboration, Social intelligence,

Judgement




An office that is designed around ‘old” work is,

or shortly will be, obsolete

The future proof office HAS to be designed

for ‘new’ work. ‘Offices’ that catalyse human skills.



'we shape our buildings
and afterwards

our buildings shape us.'

Winston Churchill, 1942



We are living in an on-demand world ....




From ‘ownership to access’ & ‘product to service’

NETFLIX

© Antony Slumbers



City of London: Big & Small

Big Buildings are deceptive

72% of occupied units less than
10,000 sq ft

50% less than 5,000 sq ft
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Demand is changing
because of technology

Supply will follow




“Flexible working will be the defining
characteristic of the future workplace.

...among organisations with headcount
of 6,000+ ... up from 10% today
to 66% in 2018”

Google, Workplace 2020 - Published 2015



“56% of Asia’s top 200 occupiers are already using
flexible workplaces in some capacity, and 91% are
considering using them”

MingTiandi March 1st, 2018



“How did you go bankrupt?
Two ways.

Gradually, then suddenly”

Ernest Hemingway, The Sun Also Rises, 1926




The Real Estate industry
Is no longer
about Real Estate®

- © Antony Slumbers



Businesses don’t want an office,
they want a productive workforce




So how are we doing?

According to the Leesman Index not so well:

Only 57% say their workplace
enables them to be productive

Average desk utilisation? circa 40%

User Experience? A double #Fail

© Antony Slumbers



From double #Fail to #Success

From Zero to Hero

When user experience matters who creates it matters

New skills, New people, New mindset

© Antony Slumbers



Becoming a Hero = Human + Machine in action.....

Real Estate Expert
loT specialist

Data Scientist
Workplace Expert
Hospitality Expert
HR Expert

= Creator & Curator of the UX




ALL BUILT ON REALTIME DATA

ABOUT YOUR BUILDING

Temperature

Air Quality
Lighting
Noise

— oy
- - o

ABOUT
ITS USE
Desire paths
Occupancy
Utilisation
Footfall

~ -
N e -

ABOUT YOUR

CUSTOMERS
Jobs to be done
Wants
Needs
Desires

L 4




Workplace as Software

Build, Measure, Learn

is the default in tech

In real estate

we stop at Build

Build
Measure
Learn
Loop

MEASURE

Product

© Antony Slumbers



Tech matters across every asset class ....

© Antony Slumbers



WHAT ABOUT ... RETAIL?

It’s not just (or even primarily) about shopping
Be a ‘destination’
Or a fulfilment centre
Or ‘tuned’ to local particularities
Or cheap and for everyday purchases
And data rich

Less but better. Obsolescence abounds.....




WHAT ABOUT ... RETAIL?

Localisation
KYC: Demographic, Psychographic, Socio-Economic
Mobile data, Transaction data + other non RE data sources
Geospatial + Retailer data?

Personalised Product Recommendations

Assortment Optimisation

Pricing Optimisation




WHAT ABOUT ... RETAIL?

The New Reality?

Physical Shops are a ...

Customer Acquisition Cost

Inspire Offline - Service Online - One Platform




If you want to see the future of retail, you don’t need a
time machine or a multi-million dollar research initiative.

You just need airfare to Shanghai
and a week to explore

M Zakkour - A G Dudarenok - New Retail: Born in China, Going Global



New Retail : “making it easy to do business everywhere.” Jack Ma

Logistics &
Supply Chain

New Retail:
Merging of Online & Offline

Commerce, Digital, Media, Logistics -
in a perpetual feedback loop

Shops - ‘but not as we know them’

Where does Real Estate fit in?

Image: Michael Zakkour



AND THAT IS JUST OFFICES: WHAT ABOUT INDUSTRIAL?

‘Sheds no more’ - Bring on the robots

All about same day delivery - last mile logistics, ‘logistics as a Service’
Think vertical, not horizontal - Urban Farming, Dark Kitchens
Repatriated Manufacturing - on-demand 3D Printing

Even the biggest REIT is small, Network & Ecosystem Data critical to value

And .... solar roofs



WHAT ABOUT ... RESIDENTIAL?

B2R (the new Prime Office?) - the most ‘Bond’ like asset class?
Co-living, Community

Mixed use / Work, Rest and Play

New Business Models: ‘Bundling & Unbundling’ - KYC & Customise

Is there any area of residential that tech could not improve?




WHAT ABOUT ... THE FUTURE?

“The future is already here - it’s just not very evenly distributed”
William Gibson, 1993

Early Early Late

Adopters Majority Majority Laggards

Area under the curve
represents
number of customers

Technology Adoption Lifecycle




WHAT ABOUT ... TECHNOLOGY?

Design: Computational & Generative / Autodesk-Toronto
Digital Twins - virtual simulations of real estate

Virtual & Augmented reality - augmenting humans

Modular Construction - place your bets

Drones - from delivery to inspection

Micro Mobility - redefining how people move, and where to

Autonomous vehicles - BIG impact, but when?




FUTURE PROOFING YOUR PORTFOLIO - NEW KPlIs

Connectivity (physical / digital / intellectual)
Modernity requires Density

Flexibility

Productivity / Pleasure

Wellbeing

Sustainability




Tech Matters




Tech Matters - like never before

Tech is developing at ever increasing speed - an Al first world

Tech is changing the nature of demand - supply will/HAS to follow

Tech is changing RE from being about selling a Product to delivering a Service
Tech is, paradoxically, refocusing the industry around people

Tech is changing what it means to be ‘in Real Estate’

Tech is the innovators friend - and tends towards monopoly



‘The only
way round
is through’

Robert Frost
1915

Hokusai
The Great Wave off Kanagawa / 1830

© Antony Slumbers



THANK YOU!

ANY QUESTIONS?
You can find me at:

= @antonyslumbers
= antonyslumbers.com



Why tech matters

Matthew Richards
JLL, CEO Capital Markets, EMEA
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OaL
Four secular trends defining how we live, work and play

Technology

Urbanisation e

Capital ’ ) Outsourcing

” N

Four trends
transforming
real estate




Our approach to technology
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Matthew Richards
JLL, CEO Capital Markets, EMEA
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Spain as an economic model for real estate recovery

lgnacio de la Torre e - l,
Chief Economist at Arcano Partners F




Spain as an economic model for real estate recovery

Panel discussion moderated by Greg Clark CBE
lgnacio de la Torre, Arcano Partners |
Ismael Clemente, CEO, Merlin Properties o |
Jose Luis Moreno, Economy Managing Director Madrid City HaII
David Martinez Garcia, 22@Committee Directot BarcelanTown: Hall Il '" ¥ 4‘“







Does listed real estate behave like direct real estaté\

Elias Oikarinen
Associate Professor of Real Estate Economics
Aalto University




A, , Aalto University

Does Listed Real Estate Behave Like
Direct Real Estate:
Updated and Broader Evidence

Martin Hoesli
University of Geneva, Switzerland and University of Aberdeen, U.K.
and
Elias Oikarinen
Aalto University and University of Turku, Finland

The 2019 EPRA Conference
Madrid, Spain
September 11, 2019
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A” Aalto University
Background

 Empirical evidence generally supports the equality of public
(typically REITs) and private real estate returns over the mid
to long horizon when controlling the effects of leverage and
property type (e.g. Pagliari et al., 2005; Hoesli & Oikarinen, 2016)

* Including the reactions to various economic shocks (Hoesli &
Oikarinen, 2012)

* Also volatility has been similar

* Practical implication: REITs can be used as reasonable
substitutes for private real estate investments in a given
property type and market

UNIVERSITE
DE GENEVE




p— o |
Motivation and Aim

 Tendency in the literature to move to more and more

narrowly defined “categories” when comparing the return
characteristics

* |n contrast, we ask: do the broad REIT index return

characteristics generally reflect those of the broad direct
markets

* If the answer is yes — an investor does not necessarily need
to concentrate on the geographic and sectoral mixes in order
to tract broad private market performance by REITs

UNIVERSITE
DE GENEVE
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A’ § Aalto University

* Listed data from EPRA/NAREIT and direct data from MSCI/IPD

* Focus on six countries (U.S., Australia, U.K., France, Germany
and Netherlands); Overall return indices

e The countries account for over 70% of free float of market
capitalization of REITs in developed countries (“broad view”)

* Time period 1998-2017; Annual data

* We unlever listed returns using LTV ratios of constituent
companies

e We do not control for sector

UNIVERSITE
DE GENEVE




A, , Aalto University

Unlevered Listed vs. Direct
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A” Aalto University

* Less than 20 obs per country — we use various panel data
methods to reach more reliable results

— Also brings broad international (multi-country) evidence; Equal
portfolio weights for each country

* We test for the equality of means
e We look at the effect of time horizon on return correlations

* We test for tight long-run relations between listed and direct

real estate; Panel regressions have several advantages over typical
simple comparison of means

UNIVERSITE
DE GENEVE

GENEVA SCHOOL OF ECONOMICS
AND MANAGEMENT 98
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A Return & Risk Equality

 Mean and volatility of unlevered listed and direct investments
not statistically different at the panel level

Mean return direct = 7.41%

Mean return unlevered listed = 7.25%
STDEV direct =11.91%
STDEV unlevered listed = 10.50%

* Co-integration tests support the existence of tight long-run
relationship; Cannot reject the hypothesis of a 1-1 long-run
relationship between direct and unlevered listed returns

* This (panel level) is of main importance for the “broad view” of
substitutability (equal portfolio shares across countries)

* But some differences at country level

UNIVERSITE
DE GENEVE




A’ , Aalto University

Correlations and Time Horizon
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A’ , Aalto University

Reactions to Shocks

(preliminary result from a panel SVAR; one st.dev. shocks)
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A, § Aalto University |
Conclusions

* Drawing on data for six countries and panel methods (i.e.
“broad evidence”) unlevered REITs and direct real estate
appear to be comparable

— At least over the mid to long horizon
— Similar returns and volatilities

— High correlation (the handling of leverage has only tiny
influence on correlation structures)

— Similar reactions to various shocks

UNIVERSITE
DE GENEVE
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A, § Aalto University |
Conclusions

* The broad picture: Investing in REIT index would reflect the
(MSCI/IPD) direct market exposure

* No adjustment by sector is generally needed for this

 However, large differences in the sectoral mixes can cause

dissimilarity of returns and volatilities within a single market
(e.g. Germany)

* The portfolio implication is that REITs are useful in gaining
exposure to real estate (also hedging implications)

 More on the results, implications, and research methods: a
forthcoming (late 2019 / early 2020) research report

UNIVERSITE
DE GENEVE
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To REIT or not to REIT

Cedrik Lachance
Director real estate research
Green Street Advisors




To REIT or not to REIT

Panel discussion moderated by

Cedrik Lachance, Green Street Advisors
Karim Bohn, CFO, Patrizia AG
Steve Buller, Portfolio Manager, Fidelity
Patrick Kanters, Managing Director Global Real Estate, APG
Stefan Krausch, Managing Director Real Estate, MEAG
Jeremy Plummer, Global CIO, CBRE Global Investors
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Real Estate Markets
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Oftice

— Yields continue to tighten but still >300bps spread vs 10yr bonds
— Rents continue to grow (+6% YoY). New Business Areas flourishing

— But are still relatively inexpensive on a European context and still
well below the last peak

— Barcelona setting new record rents (+11% YoY), driven by NBA
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Logistics

— Logistics has seen some of the highest levels of investment volumes (€m) on
record

— Take-up has been exceptionally strong as ecommerce grows from a low base
(c.4% penetration rates).

— Yields still have room to compress (5-5.25%), further vs rest of Europe

— Supply increasing, but pre-letting more common
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Retail

10%

8%

6%

4%

2%

Retail continued to see heavy investment through 2018...but 2019 lower liquidity
Positive macro backdrop still driving sales/footfall growth
Ecommerce penetration low (c.4%) but growing at ¢.30% YoY

BUT...retail yields not immune from wider European trends

= High St Shopping Centres Retail Parks
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Listed Sector - Growth at a Discount
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Disclaimer

This document has been prepared by Kempen & Co N.V. (‘Kempen') exclusively for the benefit and internal use of the original recipient and solely for information purposes. It does not constitute, and should not be construed
as, an offer or solicitation to enter into any transaction regarding any financial instrument, nor should it form the basis of or be relied on in connection with any such transaction.

The information in this document is based on information that Kempen considers reliable, but which it did not verify. No representation or warranty is made as to, nor should reliance be placed on, any information contained
herein being accurate or complete. Kempen, nor any of its parent or subsidiary undertakings, or any such person's officers or employees, accepts any liability for any losses or damages that may result from the lack of
accuracy or incompleteness of this information.

This document speaks of its date and opinions expressed are Kempen's opinions and views as of such date only. Kempen assumes no obligation to notify or inform any party of any developments or changes occurring after
the date of this document that might render its contents untrue or inaccurate in whole or in part.

Any possible transaction or investment referred to herein may involve significant risk. This document has been prepared without regard to the individual circumstances and objectives of persons who receive it. Recipients
should, without relying on this document, make their own independent decisions regarding to any possible transaction or investment and, if necessary, seek professional advice. The information in this document is
incomplete and should be viewed solely in conjunction with the verbal briefing provided by Kempen.

This document and its content are confidential. It may not be reproduced or redistributed, in whole or in part, by any person for any purpose without the prior written permission of Kempen and Kempen accepts no liability
whatsoever for the actions of others in this respect.

The distribution of this document in certain jurisdictions may be restricted by law, and recipients into whose possession this comes should inform themselves about, and observe, any such restrictions.
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AJAMA  VISION FOR EXCELLENCE

Proven team track
record in different
cycles (Prima, Testa |~ _

& AXIARE)
True alignment of Focus on Offices
interest: internally and Logistics in
managed and over Madrid and
10% co-investment Barcelona
l, ol ‘l
1 1
- N\RIMA =
‘\‘ '
Experience to Value Add/Real
source ‘off-market’ Estate approach to
deals and take on maximise investor
complexity returns.
o Market Opportunity. ,x'/

Values in Spain still
below previous peaks




AJAMA  VISION FOR EXCELLENCE

SUSTAINABILITY & CORPORATE RESPONSIBILITY

SUSTAINABILITY

A Committed to designing and managing our buildings in the most sustainable means possible
N By the same token, our tenants are increasingly focused on a sustainable and healthy working environments
A Obijective to satisfy these requirements and play our own part in the struggle against climate change

N 42% of portfolio already has environmental certifications with the rest in analysis

CORPORATE RESPONSIBILITY

A Arima isaccredited by the Royal Institution of Chartered Surveyors (RICS), the world’s leading body for
professional and ethical standards in the real estate and construction sector

A 70% of Arima’s management team RICS-accredited, the team has demonstrated the steadfast commitment to
excellence, transparency and professional integrity towards the market and our main stakeholders,
incorporating the international RICS regulatory framework and corporate code of conduct into the

management model

H
S

{(\ RICS e EPR 20

ONLY RICS RENTAL REAL ESTATE ASSOCIATION

PROPERTY PORTFOLIO
COMPANY IN SPAIN
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CASTELLANA PROPERTIES

A story of success in the retail market
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A successful story

goh

Castellana Properties is a REIT specialized in retail, internally managed, listed on the
Spanish Stock Exchange (MAB)

MAY
» Castellana set up
» 2 office buildings

acquisition
(€22.5M)"

SEPTEMBER

» Integration
on the
REIT
status

* Transaction costs not included

JUNE

» Acquisition of first retail
portfolio of 10 retail parks
(€193M)

DECEMBER

» Acquisition of Alameda
Shopping Center & Pinatar
Retail Park (€65.3M)"

MAY

» Acquisition of Habaneras
Shopping Center (€80.6M)"

JULY

» Listed on Spanish Stock
Exchange (MAB)

Maz3 X

CASTELLANA
NOVEMBER MARCH AUGUST
» Integration of the | » Reconfiguration of » Acquisition of
subsidiary Morzal : Granaita project Puerta Europa
Property Iberia, S.L.U., complex (€5.5M) Shopping Centre
owner of 4 Shopping | (€56.6M)*

Centres (€459.6M)" : APRIL

I

I > Acquisition of ECI units of

: Los Arcos and Bahia Sur

| shopping centres (€36.8M)*
I
I
I



A safe bet ’c\

S L - CASTELLANA
Castellana Properties is specialist in the acquisition, PROPERTIES

management and refurbishment of retail real estate assets

Shareholding structure

C

@ VUKILE PROPERTY FUND LIMITED 79.91%
/J @ MORZE EUROPEAN REAL ESTATE VENTURES 17.80%
w ‘-E OTHERS 2.29%

* Annual Financial Results at 31st March 2019



Building future G

CASTELLANA

PROPERTIES

Focus on generating long-term, predictable, sustainable and growing
Income for shareholders

Studying new opportunities
* Reach +€1,500M in portfolio value
* Analysing assets for a total value of €2,500M

Focus on Active Asset Management
* Internally managed local team with strong operational focus
« Assuring to maintain dominancy in catchment areas
+ Keep stability and predictability of income streams

Long Term vision
* Investing in our assets to add long term value
* Embracing the latest retail trends.
* Empowering sustainability and supporting our local communities

The firm does not aspire to be the biggest specialised Socimi in the industry, but the most profitable



Committed to the highest values

Castellana Properties is stablishing an ambitious ESG (Environment,
Social and Governance) strategy and aspires to give a step forward to
be a refence in the sector creating stronger relationships with
customers and communities

Our ESG approach:
Q Environmental

* We support all those improvements in our buildings that can help reduce
carbon footprint and combat climate change

+ Examples: Implementation of LED lights, waste management, consumption
savings, etc...

@ Social

We are committed with the communities in which we operate. Work hand in
hand with local authorities and stakeholders to grow together. We want to
create the healthiest human system in our industry

+ Example: charitable actions in our SCs, diversity and training programs for
employees, etc...

PN
11 Governance

* We introduce the highest standards of governance in all our projects and
have the best in class experienced BoD

+  Committed with the highest level of honesty, transparency and integrity

+ Example: implementation of international REIT best practices

CASTELLANA

PROPERTIES
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History |

FIVE INTENSE YEARS TO POSITION MERLIN AS THE LEADING SPANISH REIT AND AMONG THE
TOP 10 EUROPEAN REITS

Acquisition of

Tree portfolio Acquisition Acquisition  gaje of hotel Investment in Acquisition
(888 BBVA Acquisition Acquisition of 47 assets Acquisition of ©f 40 portfolio and ' Acquisition refurbishment ' Acquisition gzle of Testa of 3 assets
branches) of 12 assets of Testa and ZAL Port Metrovacesa  assets 10 assets of 11 assets & development' of 6 assets & non-core in Portugal

€ 740M € 544M € 1.6bn € 331M € 1.7bn € 812M € 761M € 388M € 109M € 570M € 594M € 125M

Dec.

----‘-—-—-
EEN EEN BN BN BN BN BN By, BN e RN B . .

May Dec. April
& July 2018 2018 2019
2015
Refinancing € 1.7bn Inclusion Refinancing BBB 2 bond Baa 2 2 bond BBB Refinancing ESG
of Tree debt Capital in IBEX 35 of Testa S&P issuances Moody’s Issuances positive of Tree debt Indexed financing
€ 940M increase Index debt rating € 1.7bn rating € 900M outlook € 717m € 1.55bn
€ 1.7bn S&P

rating



A solid present | Fast facts

#1 REIT ACROSS ALL ASSET CATEGORIES WHERE MERLIN OPERATES
FULLY CONSOLIDATED

0

S * Flexibility to offer multitenant 148 ASSETS
EE " or headquarter buildings 1434 K sqM
EE o o Capacity to adapt to the needs ’
Offlces of the tenant € 61BN cav
€ 2435 M GRI

MINORITY STAKES®

@ Data for Minority Stakes is reported for T00% of the subsidiary

TRES AGUAS 50%
" « Mainly urban footprint in high GDP/ 18 ASSETS 1 ASSET
. capita areas in Spain 544 K sqM
ShOpplng - Reference landlord for top retailers € 2 3 BN GAV 68 K saM
Centers e Critical mass with retail brands £ 119 M GRI
€ 9 M GRI
* “One-stop-shop” solution for Existing wiP ZAL PORT 48.5%
" logistics operators wishing to A7 ASSETS 14 PROJECTS 50 ASSETS
operate across spain 1087 Ksam 1,076 K sam 469 K'sam
1 1 * Big footprint to match the rapid
LOgIStiCs ~ (0 o o o 5oL activits €08BNGgay € 0.7 BN GAv (+258 SQM WIP)
€ 50 M GRI € 48 M GRI € 32MGRI
(+€ 22 M GRI WIP)
" « Excellent conditions of BBVA lease 760 ASSETS
agreement: triple net lease with
HI h Stl‘eet 1.5x HICP annual uplift 396 KsaMm
g _  Optimization of retail space in € 22BN cav
retail office buildings € 98 M GRI



A solid present Offices
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A solid present Offices
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A solid present | Shopping Centers
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A solid present | Shopping Centers
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A solid present | Logistics
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An exciting future | Growth Plans 2019-2022

Offices

LANDMARK | PLAN

Upscaling refurbishments
to create “prime within the prime”

Organic
growth

Shopping Centers

FLAGSHIP PLAN

Converting our shopping centers
in the flagship store of online retail

SELECTED €/519m A € 202m DEVELOPMENT OF “X”
DEVELOPMENTS _ A BRAND NEW CONCEPT
Designed Internally
bysignature '/l = W funded
architects
€ 611m \J
Logistics mclude
- . forward purchase, i .

Logistics spec development High Street Retail

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

BEST Il & BEST Il PLAN

Development of the best footprint
in the Iberian market

and built to suit

@ Only accounting for Best Il and Ill investment 2019-2022. Total investment amounts to € 635m

TREE
Lever on inflation growth

OTHER
Capturing reversion
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Landmark | Torre Glories, Barcelona
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Landmark Adequa, Madrid
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Landmark Monumental, Lisbon
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Flagship




Flagship Tres Aguas, Madrid




Flagship El Saler, Valencia
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Flagship Porto Pi, Mallorca
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MERLIN

PROPERTIES

Paseo de la Castellana, 257
28046 Madrid

+34 91769 19 00
info@merlinprop.com
www.merlinproperties.com



Maria Gillholm
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Presentation

Credit Quality in the Nordic Real Estate sector

Maria Gillholm

Vice President - Senior Credit Officer
Corporate Finance Group
Moody’s Investors Service




Moody’s rated Nordic
Real Estate

Companies



Moody’s rates 49 real estate companies in Europe

Residential Offices / Diversified Retail Logistics / Other
Al

Akademiska
Ao P-1, UK Unibail-Rodamco P-1, Sweden
France, Europe
Deutsche Wohnen Vasakronan
A3 Germany Sweden
Entra ASA Hammerson
Baal Norway UK, Europe

Atrium Ljung. Humlegarden

Land Securities

Sweden Sweden
Baa2 Kojamo Liberty Living Unite
Finland UK UK
Castellum
Sweden
Balder Atrium European RE
Nordic Poland
Baa3 ol AB Sagax
SATO Oyj Fabege Kungsleden Citycon Sweden
Finland Sweden Sweden Finland
Bal
Fastpartner
Ba3
Ei Group
Bl UK
B2

O1 Properties Group
B3 Russia

Positive Outlook Stable Outlook Negative Outlook SIS CTUNRERI Ratings Under Review

Source: Moody’s Investors Service. As of 5 September 2019. [1] — senior unsecured instrument rating. Note: ‘country’ represents the region of primary operation. Short-term issuer rating P-1 corresponds to a
range of A2 and above.




Nordic Real Estate
Outlook



Nordic Real Estate

NEGATIVE

What could negatively impact sector
conditions:

» Reduction in construction and
household indebtedness
negatively impacting
consumption and thus affecting
demand primarily for retail and
logistics asset classes

» A faster and greater decline in
GDP then expected impacting
ultimately offices

» Refinancing risks and push
upwards on risk premiums or
interest rates in connection to the
Central Banks reducing QE, also
negative impacting liquidity

» This will raise yield requirements,
reduce property values, and
inhibit companies’ ability
refinancing in less favorable
market conditions and leverage
will increase and deteriorate
credit quality in the sector

STABLE

Current conditions characterized
by:

» Strong macro performance
albeit slowing

» Low interest rate
environment to persist,
potential interest hikes from
central bank Sweden,
Norway

» Stabilizing yields and slower
growth in rents

» Sentiment for property
market is softening

» Good appetite from banks
and bond market

» Improving leverage, EBITDA
interest coverage,
unencumbered asset and
liquidity

» Qutlook for real estate
deemed stable in the short-
term

POSITIVE

What could positively impact
sector conditions:

» Resilient rental growth and
vacancy rates even amidst
moderating economic growth
and rising interest rates

» A controlled softening on the
market

» Limited supply

» Good liquidity and access to
banks and bond market

» Reduced overall leverage and
more conservative financial
policies

» Financial flexibility through
dividends and unencumbered
assets

» Real estate companies will
better positioned within their
ratings



Moody’'s Real Estate
Downside cases



Current CRE Peak is well above last one

The drop in capital values may be more severe than the last time

Historical value index - Office Prime

250%

200% /

150%

100% Lo — — VZ /[ _—
- \ e A —
7 N\ _
\"‘ ~ —
50% = — —

0% T T T T T T T T T T T T T T T
Dec-04 Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18

Paris CBD

Warsaw CBD

Bucharest Centre Stockholm CBD

German Key Cities average London City Spain average
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Downside cases

Most important; leverage, covenants and refinancing

»

»

»

»

»

The risk of a sharp correction in property values has reduced, credit quality unlikely to
come under sustained pressure in the next 12-18 months.

Most yield widening and value declines into 2020 or 2021 and values will not fall
uniformly across asset classes and countries.

Structural drivers will dominate country-specific drivers in determining the direction of
property values and the retail property sector will remain more vulnerable.

In the event of more severe value stress scenarios that meaningfully changes debt to
asset ratios in the sector - no concerned about covenant breaches. Also, companies
have built up cushions to withstand value declines.

Additionally, companies can partly offset increasing leverage through divesting
properties, reduce or cut dividend, reduce or stop of project developments or raise
equity.



Globally and locally acknowledged for award-winning

expertise in credit ratings, research and risk analysis.

AMERICAS

Credi ituti
CLO Cens uquZ(l)l]? m%telg [&onal

best rating agency

Best CLO Rating Agency: #1 US Credit
2016-2017 Rating Agency:
2012-2017
SMITH'S
2017 Municipal
All-Star Awards

#1 US Rating Agency:
1997-2017

MoobDyY’s
INVESTORS SERVICE

Bond Awards

Multi-award winner,
including best rating
agency categories:
2015-2017

MENAIR
INSURANCE
> 2017

WINNER

Best Rating Agency:
2017

ASIA PACIFIC
PN Al
& 0%
GIFASY N
"’e’” 4 2wy 2
’RIPLE‘*
Market Leadership Award, Australia's Rating Multi-Award Winner,
Islamic Finance Intelligence & Agency of the Year: Including Best Ratings
Ratings: 2016-2017 2014-2016 Agency: 2016

Best Islamic Finance Rating
Agency: 2015

ASIAMONEY
BEST CREDIT|
RATING

Most Influential #1 Asia Credit
Credit Rating Agency: Rating Agency:
2013-2016 2012-2016

moodys.com/awards
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Access is everything

@ g

Expertise Credibility
A comprehensive view of the global markets Over 100 years of experience delivering
through our ratings and research. forward-looking, independent, stable and

transparent opinions.

o

Engagement
Meaningful interactions across multiple
channels between our analysts and
market participants.
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registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for ratings
opinions and services rendered by it fees ranging from JPY125,000 to approximately JPY250,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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Daily goods
properties with
strong tenants
provide
dependable
Income to our
shareholders

Cibus

Converting foed into yield
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What is Cibus?

Portfolio diversification

Single asset /
Portfolio of 2-5 assets

*  High risk concentration

*  Weak negotiation position with tenants
*  Low bankability

*  High risk / high return

Cibus
Converting food into yield

Large Portfolio Cibus

« Diversified risk, with low concentration
*  Active co-operation with tenants
*  High bankability

*  Low risk / same return as for single assets



Amazon’s effect on different types of retall

Low

Daily

goods Furniture Fashion Sports DIY Pharmacy Toys Books Electronics

Source: Handelsradet Sverige,
HUI Research

Cibus
Converting foed into yield



What sets Cibus apart?

Resilience towards e-commerce

Negligible negative effect

Total volume of daily-goods market in Finland: ~€
17 billion

Total volume of daily-goods sold on-line: ~€ 50
million

Share of on-line trade: <0.5%

Very few operators worldwide make profit on online
food sales

Cibus

Converting foed into yield

Notable positive effect

«  Existing stores work as a natural distribution
network

*  Non-daily goods purchased online can be delivered
to supermarkets

«  Strong trend

« E.g. Post offices, pharmacies, courier pick-up sites,
banking services



Primary reasons to invest in the Cibus share

High and stable yield

Since listing, dividend yield has been about 7%

Potential for favourable value growth

We can buy single assets or small portfolios to a higher yield than
existing portfolio

Planned yearly investments of around 50 MEUR

Cibus
Converting foed into yield

Quarterly dividends
that increase gradually

Decided dividends Q2: 0.20 Q3: 0.21 Q4: 0.21 Q1: 0.22

A segment with long-term resilience
and stability

The grocery and daily-goods industry has experienced stable, non
cyclical growth over time.



Our properties Q2 2019

139

Properties

862

MEUR property value

199 |

Current earnings capacity

11.3

EUR NAV per share



Julian Livingston-Booth
RBC Capital Markets

MERLIN

PROPERTIES
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Azrieli Group // Business Card

AZRIELIGROUP

Traded on the capital market since 2010, the 5t largest
company® on the Tel Aviv Stock Exchange

Market cap of NIS 31 billion!) (~ € 8 billion).

Listed in all leading indices: TA-35, TA-125, TA-Real Estate

The only Israeli company included in the EPRA Index

The Company owns income-producing properties with a total GLA of
1,208,000 m?, 11 additional projects under construction and 6 projects
under renovation and extension totaling ~970,000 m?2.

Average occupancy rate in Israel of 98%(?)

92% of the value of investment and income-producing properties is
attributed to real estate in Israel

Rating: AA+ (SGP); Aal (Moody'’s)

Leverage ratio of only 27%, and equity to assets ratio of 53%

The largest and leading developer of commercial properties in Israel

(1) As of September 4, 2019
(2) Excluding completed properties in the first stages of occupancy. 2019 EPRA Conference | 2



Azrieli Group //Breakdown of Properties(?)

AZRIELIGROUP

33%

Real estate in Israel —
offices and others

% of Total Property
Book Value

Real estate in
Israel — malls

8%
Income—producing
properties in the U.S.

6%
Senior housing
properties in Israel

(o)

5%
Cash, deposits and
short-term investments

Holdings and others

17 malls, 337,000 m?
14 office properties, 549,000 m?

Assets Overseas

8 office properties overseas, 246,000 m?2
Total 1,208,000 m?

(1) On an extended standalone basis, as of June 30, 2019. For details regarding the Company’s structure, see Section 1.2.1 of

Chapter A of the Financial Report.

3 senior homes, 76,000 m? 794 residential units

® O
)
( ()
©
[ ) .0 ()
(
Malls
@ Offices
@® Senior Homes
2019 EPRA Conference | 3



Strategy

Mainly in Israel

W

Mainly income-producing
real estate

W

Mainly shopping centers,
offices and senior housing

W

Mainly development

W

Long-term holding and
management

2019 EPRA Conference

S

AZRIELIGROUP




Azrieli Group Malls /Turnover and Rent to Turnover Ratio

AZRIELIGROUP

Total Increase in Total Increase in Azrieli Group Malls
Azrieli Group Malls Turnover Turnover — Same properties

1-6/2019 vs. 1-6/2018

2018 VS. 2017

15.0% - Rent to Turnover Ratio
14.0% -

13.0% -
0% 12.3%
11.9% 120% 120% 1227 °

11.9%
>
| (o)
12.0% | g o— 113% 115% o,

11.0% -

10.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018
% Rent to Turnover Ratio

2019 EPRA Conference | 5



Azrieli Group Offices /Sarona Tower Case Study £PEIEL] SRR

BUSINESS TOWER

PrOjeCtSl_lmmary LUXURIOUS MALL

Land area - 9,400 m?

GLA - 119,000 m? of office space
10,500 m? of retail space
1,247 parking spaces

Projected NOI - NIS 200-210 million(%)

The office space is fully leased?’and 117,000 m2 are occupied.

Development Profit:
NIS 773 million

)

(2
1,964

Cost Fair Value

(1) Construction cost and estimated NOI reflect additional investments of NIS 200 million in TI.
(2) Including options of present major tenants that will expire at the end of 2019 and assuming that areas with respect to which 2019 EPRA Conference | 6
binding agreements have not yet been signed will be occupied.



Property Yields vs. 10Y Government Bond Yields

Major European Cities

AZRIELIGROUP

12.0% -
10.0% - 9.3%
1.1%
8.0% Highest spread
. 0
7%
6.0% -
8 2% 5.2% 4% 3.8% 3.8% .
4.0% -2/0 3.5% 3.4% 3.2% 3.3% 3.2%
: 3%
3.2% 3% 2.8% 2.2%
2.0% - o
3.5% 3.4% 3.3% 3.1% 2.9%
0.8% 0.8% 1% m___
OO% N T Gno T () )% B Gnu T C.:.nu T C.:.nu
Moscow Tel-Aviv London City London WE Madrid Zurich Milan Berlin Amsterdam Munich Paris
-2.0% - | 10Y gov bond yield Property yield spread over 10Y gov bond yield

Source: UBS / Datastream, CBRE, June 2019

2019 EPRA Conference | 7



Azrieli Group /Development Pipeline of 0.7 million m?

AZRIELIGROUP
Short term construction projects — 167,500 m?; Construction cost NIS 2.1-2.2 billion

,LO\,Q Azrieli Sarona, Palace Rishon Lezion
Tel-Aviv - retail
10,500 m?

Senior Home
29,000 m2(1)(2)

Expansion of Azrieli Mall and Holon 3 Project
(formerly Lodzia)

250,000 m?

the Spiral Tower, Tel-Aviv
150,000 m2 4

Azrieli Town E Building Holon HaManor project

L
Tel-Aviv Center 28,000 m? 20
21,000 m2(1)()
Land for Development Palace Lehavim 107’0

Senior Home
44,000 m2 (1)

Petach Tikva
53,000 m2(3)

Lot 21
Modi‘in
20,000 m2 @ (3)

g
010,101 Azrieli Town, Tel Aviv
L 75,000 m2(6)

(1) Building rights in sgm | (2) The Company is in the process of increasing the building rights in the project to approx. 61,000 sqm (above and below ground) | (3) The Company is

working to increase the building rights to 150,000 sgm in Petach Tikva and to 28,000 sqm in Modiin. | (4) A plan was published and validated.| (5) Rights for additional construction 2 O 1 9 E PRA CO nfe rence | 8
purchased in May 2018 in the context of acquisition of the income-producing property Mivney Gazit. | (6) The Company is acting to increase the building rights in the project to approx.

99,000 sgm.



Azrieli Group / The CBD of Tel-Aviv

AZRIELIGROUP

Azrieli

Sarona

130,000 m
Azrieli

Center
183,000 m?

2019 EPRA Conference | 9
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Disclaimer

This presentation shall be read only in conjunction with Cromwell European Real Estate Investment Trust's (“CEREIT”) financial results announcement dated 8
August 2019 published on SGXNet.

This presentation is for information purposes only and does not constitute or form part of an offer, invitation or solicitation of any offer to purchase or subscribe for any
securities of CEREIT in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon in connection with, any contract or
commitment whatsoever. The value of units in CEREIT (“Units”) and the income derived from them may fall as well as rise. The Units are not obligations of, deposits
in, or guaranteed by Cromwell EREIT Management Pte. Ltd, as manager of CEREIT (the “Manager”), Perpetual (Asia) Limited (as trustee of CEREIT) or any of their
respective affiliates. The past performance of CEREIT is not necessarily indicative of the future performance of CEREIT.

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and results may differ materially
from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. These forward-looking statements speak only as
at the date of this presentation. No assurance can be given that future events will occur, that projections will be achieved, or that assumptions are correct.
Representative examples of these factors include (without limitation) general industry and economic conditions, interest rate trends, cost of capital and capital
availability, competition from similar developments, shifts in expected levels of property rental income, changes in operating expenses, including employee wages
benefits and training, property expenses, governmental and public policy changes and the continued availability of financing in the amounts and the terms necessary
to support future business.

Prospective investors and unitholders of CEREIT (“Unitholders”) are cautioned not to place undue reliance on these forward-looking statements, which are based on
the current view of the Manager on future events. No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information, or opinions contained in this presentation. None of the Manager, the trustee of CEREIT or any of their
respective advisors, representatives or agents shall have any responsibility or liability whatsoever (for negligence of otherwise) for any loss howsoever arising from
any use of this presentation or its contents or otherwise arising in connection with this presentation. The information set out herein may be subject to updating,
completion, revision, verification and amendment and such information may change materially. An investment in Units is subject to investment risks, including
possible loss of the principal amount invested.

Unitholders have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that Unitholders may only deal in their
Units through trading on Singapore Exchange Securities Trading Limited (the “SGX-ST”). Listing of the Units on the SGX-ST does not guarantee a liquid market for
the Units.

Goldman Sachs (Singapore) Pte. and UBS AG, Singapore Branch were the joint issue managers for the initial public offering of CEREIT (the “IPO”). DBS Bank Ltd.,
Goldman Sachs (Singapore) Pte., and UBS AG, Singapore Branch were the joint global coordinators for the IPO. DBS Bank Ltd., Goldman Sachs (Singapore) Pte., UBS
AG, Singapore Branch, Daiwa Capital Markets Singapore Limited and CLSA Singapore Pte Ltd were the joint bookrunners and underwriters for the IPO. The joint issue
managers, joint global coordinators and joint underwriters of the IPO assume no responsibility for the contents of this announcement.

Note: All figures in this presentation are as at 30 June 2019 and stated in Euro (‘EUR” or “€”), unless otherwise stated

CROMWELL

PROPERTY GROUP




Who is Cromwell European REIT

Our Purpose is to Deliver Stable and Growing Distributions and Asset Value for all Unitholders

Principal investment strategy £€2.08

— Pan-European, Core Plus, ' 2 Properties 11
predominantly in city office E\I/lE‘RIEIIF(éDN

and last-mile logistics real PORTEOLIO

estate Properties 6
Backed by a committed 3 |
EPRA-NAREIT Index- %gn:jmw propertes 13

included sponsor“CromyveII FREEHOLD THE
Property Group (“CMW?), PROPERTIES NETHERLANDS

which owns a 31% stake in

Properties 17
CEREIT
. . ¥4
CMW is an _lﬂtzgra?d asset EUROPEAN
manager wi ornces COUNTRIES GERMANY
across Europe
. Properties
C2019E DPU Yield of 7.9%?!
compares favorably to other 1.5m SQ|\/|2
g|0b8.| y|e|d investment NET Properties 17
alternatives LETTABLE
AREA

The largest REIT IPO in

Singapore over the last 7 years Properties 28

1. Based on €0.51, the last traded price on SGX-ST on 31 July 2019 and DPU of €4.02 cpu (FY2019 IPO Forecast of €4.40 cpu adjusted for the Rights Issue in
CROMWELL December 2018)
2. Based on 97 properties valued as at 30 June 2019 and 6 properties as per the announced acquisitions on 21 June 2019 recorded at purchase price. Upon
successful completion of the sale of Parc d’Osny, the portfolio value will stand at €2,065 million with a total of 102 properties
3. Based on 97 properties as at 30 June 2019, and 6 properties as per the announced acquisitions on 21 June 2019




A Selection of CEREIT’s Properties
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Why Singapore?

Singapore is a Top-Tier International Business and Financial Hub and a Magnet for Asian and Global Wealth

Singapore’s strength in World’s
lies in its Knight Frank City 2018-22
and Wealth Index 20191 by EIU

Half of the world’s population The below shows Asian cities’ prominence Fitch affirms

.. .. across the index’s four categories:

IS 1IN C|OS€ prOlelty Overall rank; Investment; Wealth; and Lifestyle.

in Asia for intellectual
property protection

Southeast Asia + India + China a—
( ) 7
ﬁ M 1
4th ;!/é gth @ The World Economic Forum’s Global
NS

SNGAPORE

f.,nbl
" =
-

Competitiveness Report 2018
a5t T st . . .
— in the world for doing business
MG KOG The World Bank’s Doing Business
survey 2018 measures trading

1

SR ad  ~g 3 i
SR ‘:‘f N — across borders, enforcing contracts,
S == d th q q ]
e =3 14 getting credit and paying taxes, etc.

¥ SHANGEHAI

o ¥x 11

< * - 7t Eaﬂé 250

& gt T {5

Robust Regulatory
Framework for REITs

b
iy 9" LB 190

-

== 2gh T 5t

5,
-
~
=]
o

SEOUL
AP 141 & 350 Monetary Authority of Singapore (“MAS”)

. . v |= ™ T e Property Funds Appendix governs S-REITs

Sources: ESG Free Trade Agreement (2019), IRAS (2019), EIU Country Report (2018), Business Times (2018), The World Economic Forum’s Global
[:R D MWEL L Competitiveness Report (2018), World Bank’s Doing Business survey (2018), Knight Frank Wealth Report (2018)
1.  The index identifies the cities that matter to the ultra-wealthy by analysing four critical measures of current wealth, investment, lifestyle and future economic
performance




Why List European Real Estate in Singapore

Connecting Deep Pools of Asian-Based Global Capital with Attractive-Yielding Real Estate in Europe

T
-
Global capital Asign investors CEREIT prqvides Relativelv high-vield /
. A looking for ways a listed vehicle to y high-y1€
Investing in to invest in tap into this low capital value/
SmF?SE)I_CS’re European real investment freehold
estate demand
Benefit for global capital Benefit for REITS listed in Benefits of investing in
investing in Singapore REITs Singapore European real estate
High levels of corporate governance Access to deep pools of Asian investors, including Singapore-listed
and transparency institutional and private REITs, are attracted to relatively high-yield
Access to global real estate through capital and low capital value real estate in Europe
Singapore-listed REITs and property Favourable trade and tax Singapore-listed REITs are increasingly
trusts — 80% own properties outside regime and high level of investing outside of Singapore — nine out of
Singapore as at August 2019 governance and 45 REITs listed in Singapore own assets in
Asia’s fastest-growing REIT hub — regulatory support for Europe as at August 2019
market value has grown at a 22% REITs

CAGR over the last 10 years

P croMwELL

Sources: REITAS, SGX, CEREIT




THANK YOU

If you have any queries, kindly contact:

Cromwell EREIT Management Pte. Ltd.,

Chief Operating Officer & Head of Investor Relations, Ms Elena Arabadjieva at
elena.arabadjieva@cromwell.com.sq, Tel: +65 6920 7539,

or Newgate Communications at cereit@newgatecomms.com.sa.

CROMWELL

EUROPEAN REIT
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Grit is the leading pan-African (ex South Africa) focused on
investing in and actively managing a diversified portfolio of assets underpinned by

predominantly long-term leases with high quality
Grit has a and has a proven ability to generate
for a given the quality of tenants and

security of cash flows

MAIN PRIMARY LISTINGS SECONDARY LISTING

MARKET London j S E ). Stock Exchange of Mauritius
_rE Stock Exchange — e

LISTINGS -- 5

LSE - GRIT:LN JSE - GTR:SJ SEM - DEL.NOOOO



Grit Real Estate Income Group at a glance

. t
g Real Estate
Income Group

December 2018 - Geographic
0.4%

4.9%

38.1%

B Mozambigue ® Mauritius* = Morocco*

m Kenya

VVALE

® Zambia

¢ LUX*

vodacom RESORTS & BTELS
WBARCLAYS SHOPRITE Anadarip’
] b TUH.OI.[VJ
Ex¢onMobil D{} m
I3

= Retail m Office
= Hospitality m Corporate Accommodation
® Light Industrial Property Held for Developmeni

Dedicated to high-quality real estate assets
= Other Investment

underpinned by counterparty strength on long-
term leases

Since the Group’s inception in 2014, Grit has
grown its portfolio from 2 assets with a portfolio
value of c.US$140m to 25 assets valued at
USS$700m+. The portfolio is anchored by blue-
chip, multinational tenants on long-term hard
currency leases, and is well-diversified across
sectors & carefully selected African geographies.

MOROCCO
Anfa Place

December 2018 - Sectoral
0.5% - 0.4%

Portfolio Highlights

$796.4m 92.6%

93.2% 96.0%

6.5 3.1%

years

* as at 31 Dec 2018 (Interim Results)

Capital Place
5th Avenue Corporate Offices
CADS II Building

¥

KENYA
Buffalo Mall
Imperial Warehouse

MAURITIUS
Barclays House
Victoria Beachcomber Resort & Spa
Mauricia Beachcomber Resort and Spa
Canonnier Beachcomber Resort & Spa
Tamassa Resort

ZAMBIA
Kafubu Mall
Mukuba Mall

Cosmopolitan Mall

Investment Highlight

c8.5%

BOTSWANA
6.25% interest in LLR

MOZAMBIQUE
Commodity House Phase I
KPMG/Hollard Building
Vodacom Building
Zimpeto Square
VDE Housing Estate
Mall de Tete
Bolloré Building
Commodity House Phase II

Acacia Estate

>12%




grit

Acacia Estate / US Embassy (Mozambique) e,

August 2018 76 units/18 400m?2 USS64.7m (100%)

l)l I’\I\I\Il NT
OF STATE
BUREAU OF

OVERSEAS BUILDINGS
OPERATIONS




Commodity House Phase 1 & 2 / Anadarko & Exxon Mobil (Moz) gnt

Acquisition No. of Latest Valuation Latest Cap Acquisition No. of Latest Valuation Latest Cap
Date Units/GLA (Dec ‘18) Rate Date Units/GLA (Dec ‘18) Rate

July 2014 7 528m? USS$49.0m 8.00% July 2014 3 168m? USS$15.5m 8.00%

-

Ex¢onMobil

e Petroleum Corporation




ESG

. t
g Real Estate
Income Group

Environmental Focus

SUSTAINABLE Rk
DEVELOPMENT W T

G“‘""‘ALS

14 i

‘ THE GLOBAL GOAlS

For Sustanable Dev

Transformation Pillars

Socio-
economic
Transformation

Employment
Equity

Diversity
Management

Skills

Development

Corporate Governance

UK Corporate
Governance Code

King IV Report
(South Africa)

National Code of
Corporate
Governance for
Mauritius 2016




Peter Van den Tol
MN Services

ESG

MERLIN

PROPERTIES
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Ensure financial future of 2 mio people Manage over € 130 billion globally

AU 3 Rl

Focus on people & environment Provide pension, social schemes & insurance
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MN Investment Beliefs UN

Impact Investments on our World Impact World on our Investments
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We build on — continuously improving — standards

BETTER
BUILDINGS
PARTNERSHIP

SCIENCE
BASED
TARGETS

N

L mrons

= < G R E S B FINANCIAL

“d ." DISCLOSURES

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION
: \ SUSTAINALI IICS ' ® O Principles for
\Y MSC]| - BREEAM m PRI RospOnebie
e L ] ]| Investment

ISS-oekom» Nwey  $GEOPHY C RCLE
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ESDG Portfolio Integration

Challenges

Quality versus Quantity
Heterogenity & Comparability
Data Strength & Availability

Policy versus Concrete measures

Negative versus positive screening

Financial / Risk / ESDG outliers

Balanced Core Benchmark

ESDG positives

UN

Mas Apreciado

Physical & concrete actions
Building Management Systems
Affordability

Management Value Added

Transparency




alstria office REIT-AG T alstria

116 Buildings -
hostingarou{rid Cllmate Cha“enqes
1000 companies -
4.3 billion Euros In real eState
portfolio value
S~
S~ !
B 1.5 millon m? 1. Data collection of
//J__\ of lettable area OUlldlng StOCk
| ——= - -
= T T{THes 2. Decarbonization of
::gggg T[T ouilt environment
—Oooon
| =52000 T ;HH 3. Investment in retrofit

(short/long-term)

Pure play German offices
Fully integrated value chain

153 employees



operational carbon emissions W alstria

Building portfolio

Company

a. Electricity alstria Company cars

shared services,

renewable Employee

commuting

b. Electricity tenants

approx. 45.000
- approx. 14.700 =i
tCO.,e in 2018

c. Electricity tenants,

renewable 141  Business travel

d. Heating tenants

. 1128 alstria heating
8563 ‘. 783 ~ alstria electricity

e. Heating tenants,
carbon neutral



embodied carbon emissions "2 alstria

i
_| ‘B

mid 1980

101 kWh/m2 262 kWh/m?2 95 kWh/mz “’
5| _ H‘ L 1 BEl s IRl

L. e e




alstria’s STARTERS

Real-time measuring

Renewable procurement
low carb

MAIN DISH

CO O kb O O k Improve efficiency (active/passive)

Decarb road-map (LCA)
a. Easy & cheap retrofit

b. Complex & expensive retrofit
Energy production & storage
Wellbeing of tenants

3

DESERT
rY Embodied carbon
o FET Digital twin
P
‘*"?f J Guide tenants
&‘” 4 Self-sufficiency - decarb the grid

&




Colonial

ﬂ

SR——
- -

Colonial —

PR ————
- p— -
- -

Setting the benchmark in prime offices

European Property
Investment Awards
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Colonial on ESG “J Colonial

A growth strategy focused on quality
GROUP KEY PORTFOLIO METRICS CAPITAL STRUCTURE METRICS
GAV Group 6/19 €11,798m +9% LFL3 Market Cap? / Net Profit 1H 2019 €5.3bn €338m
# of office assets 6/19 65 Spain 20 France Total Shareholder Return4 +18%
Surface above ground 1H 2019 1,711,703 sqm LTV Group 6/19 37.9%

. o BBB+ Stable Outlook

EPRA Vacancy 1H 2019 4% Rating Investment Grade S Baa2 Stable Oulook

A HIGH QUALITY OFFICE PORTFOLIO

GAV GROUP

Offices CBD*®
92% 76%
u Offices )
= Retail m Prime CBD
Others = CHD
Logistic BD
Others

(1) As of 2 September 2019
(2) Office portfolio. Barcelona CBD, includes the assets in the 22@ market segment
(3) 06/2019 year-on-year LFL

EQUITY VALUE EXPOSURE

91%
BREEAM/ LEED

(4) 1H/2019 Total Shareholder Return YoY (Total Shareholder Return = YoY NAV per share growth + DPS paid to shareholders)



Colonial on ESG

“J Colonial
Unparalleled leadership in the city center
Colonial as largest property owner in offices in the City Center of Madrid, Barcelona and Paris
> Strong market share increases negotiation power
> Colonial best positioned to capture the rental cycle in its markets
BARCELONA MADRID PARIS
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e R ; :
= o “%';:."' oz L RTES 38 N A
= ol 2 A Y SR ‘w
< . e - O ¥ - Yk 2T
™ o ‘.‘ ———ty a8 .):_. o ¢ ¥ A -
©.; ~LL il o1 7 = OO e @a;‘;’_
® o Dl 2" ™
2 E 4 o mw Vd ':’ A @“’:@ j A
! Q S i 17.6 @ 2 - 3 -9 3 NE
-3 » - v vo ‘.N"c-
4 R q i X 5 @ -
- i s = —/ segpsen e 25 @ e = Y 4, e e o
2 © % g SEITARL s R Nl N
e s = 2 iz a..w e_ ;e ‘f.‘} \{ S Y
- e i oy 7SN P . K
e o T sul N5 o (1] =

Opne

ot



Colonial on ESG
Solid share price performance

Solid share price performance

> High quality long term oriented shareholder base

> Colonial shares offer a “flight to quality” play with attractive returns and good liquidity

COLONIAL VERSUS BENCHMARKS - 2019 YTD?

" Colonial

Colonial +29%

I‘JMUJ
.. l—-.!\j EPRA ex UK +11%

'in\v N EPRA +9%
A

IBEX 35 +3%

3112418

(€Y
@

15-01-19
300119
14-0219
01-0319
16-0319
31-0319
15-04-19
30-04-19
15-0519
30-05-19
14-06-19
29-06-19
140719
280719
13-0819
28-08-19

Annualized Total Return (Total Shareholder Return = YoY NAV per share growth + DPS paid to shareholders)
Share price YTD as of 2/09/2019

EPRA NAV 6/2019

6/2019 TOTAL SHAREHOLDER
RETURN?

TOTAL SHAREHOLDER RETURN
SINCE 6/14



Colonial on ESG

ESG Strategy on track

Colonial with strong commitment on ESG

> Providing added value to clients through efficient buildings
> ESG guarantees long-term sustainable returns

2018 - A BUSY YEAR ON ESG IMPROVEMENTS

‘] Colonial

STRONG CORPORATE RATINGS ON ESG

P

E = Environmental

20 actions
8 short-term actions
7 medium-term actions

5 long-term actions

Property Social
& Management Working
Working Group

Group

ESG Strategic Plan

| |
11
S - Social
20 actions
12 short-term actions
5 medium-term actions

3 long-term actions

©L8s

&

I

G - Governance

24 actions
11 short-term actions
6 medium-term actions

7 long-term actions

084S

ESG Governance Customer
\'El_E_II.'I Coordination & Working Working
Group Group Group

LARGEST 10 INDUSTRY PEERS
(REAL ESTATE MANAGEMENT & SERVICES)

RATING AND
TREND

SWIRE PROPERTIES LIMITED AAA T

= Inmoebiliaria Colonial, SOCIMI, 5.A. AA 1+ E

N O O O O IO DO :
PROLOGIS, INC. AA >
WHARF REAL ESTATE INVESTMENT A [
COMPANY LIMITED
VENTAS, INC. BBB T~
Vonovia SE BBB <
WELLTOWER INC. BBB [
SIMON PROPERTY GROUP, INC. BBB T~
AVALONBAY COMMUNITIES, INC. BB >
EQUITY RESIDENTIAL BB L
PUBLIC STORAGE B <

1ST MOVER ON ESG COMPLIANT LOANS IN SPAIN

> €150M OF SUSTAINABLE LOANS

> 2 ESG COMPLIANT LOANS IN 1H 2019

:K CaixaBank

ING



Colonial on ESG
ESG Strategy on track

Leader in energy certificates in the Large Portfolio Category in Europe
> 91% of portfolio with Breeam/Leed certificates
> €9bn of assets with Breeam and €2bn with Leed

Portfolio with Leed / Breeam? - Value Breeam Certificates - Value

9.9bn 8.5bn 8.8bn
9.2bn +28% T

7.7bn - -1 Outstanding

Excellent

Very
Good
Good
12/17 12/18 6/19 6/19
Portfolio with Leed / Breeam? - Value Breeam — Value breakdown
Energy Good Outstanding
certifications
91%
€9bn
Rest Very Excellent

9% Good

(1) Portfolio in operation

‘] Colonial

Leed Certificates - Value

Platinum

12/17

1.8bn 1.8bn

12/18 6/19

Leed — Value breakdown

Gold

‘atinum

€2bn



Colonial on ESG

ESG Strategy on track

> GRESB / BREEAM 2019 Award for Responsible Real Estate Investment
> #1 Portfolio for Responsible Real Estate Investment in Europe
> ESG excellence at the Core of Strategy

BENCHMARK / INDEX

ACHIEVEMENT / RATING

" Colonial

GREGSB | Pund

AWARDS 2019
WINNER

MSCI:

EPRA

sBPR

FTSE4Good

GRESB / BREEAM 2019 Award for Responsible Real Estate Investment

#1 in the Large Portfolio Category (more than €1bn)
91% of portfolio with highest energy standards

AA Rating
One of the highest ratings in Europe
Strong scoring on Governance

Gold 4th year in a row
Gold since 2016
First mover in Spain

Green Star level
Strong performance on building certificates
Gresb member

“Good practice” rating
Index inclusion 2018
Strong performance on Governance & Supply Chain



EPRA Conference 2019

R hey  ESG Panel
f e | 10-09-2019
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EPRA Conference 2019 — ESG panel

Fast changing world requires agile business approach
NSI is taking advantage of three global trends

Focus on
Urbanisation economic growth
cities
Changes in way
we work

HET NIEUWE KANTOOR

: Total return has to
Low mter_est rates S ———
and yields add




EPRA Conference 2019 — ESG panel

ESG becoming important part of NSI's strategy and culture

Sustainability Materiality Matrix?!

@ Economic Value

Ethics @ @ Location and Accessibility

Flexible Building Design @ @ Energy Eficloncy

Renewable Energy Solutions @ @ Tenant Engagement
Certifications @ @ Carbon Footprint
Healthy Buildings @
Employee Wellbeing @
Water and Waste Efficiency @ Circularity @ @ Consider Sustainability in Investment Decisions

Community Engagement @ Fealthiand Wellbeing gy @ Sustainable Innovation
Awareness and Incentives

@ Indoor Climate

IMPORTANCE TO STAKEHOLDERS

@ Sustainable Supply Chain

IMPORTANCE TO NSI

@ tv)

=T
|3z=2
{aee

71

100

NSI 1st GRESB score?

.

>

"Q®
G R E S B

GRESB Score

Green Star

GRESB Average 72

PAN EU REIT Think Tank

Peer Average 81

W alstria

COIMARES

@, CASTELLUM

“Y Colonial

gecina

Future-proof investments Energy & Carbon Health & Well-being Transcending
e = 1-Survey done in November 2018
nsi 2. Peer group Western Europe | Office | Listed




EPRA Conference 2019 — ESG panel

NSI’'s ESG ambition

Minimize our carbon footprint
Facilitate our tenants with healthy and future-proof investments
Ensure a healthy way of working for our employees and customers

=
e e
R %
Future-proof investments Energy & Carbon Health & Wellbeing
Proximity to major train station Portfolio breakdown of energy % NSI employees satisfied with
labels by value corporate culturel!

Il Wwithin 5 minutes A WD Il Very satisfied [ Unsatisfied
I Between 5 and 10 minutes ] E,F,G I satisfied Very unsatisfied
I Between 10 and 15 minutes Mc I Neutral

I More than 15 minutes

e = 1. Employee satisfaction survey 2018




EPRA Conference 2019 — ESG panel

Potential € 850m Development Pipeline over next decade
Substantial value add potential

8 Projects
BREEAM excellent
€ 150m June 2019 asset value
EXCELLENT
€700m Capital Expenditure CRe GLoBM
€ 850m All-up costs

Locations in close
proximity to major
train station

Proximity to major train station

88% Within 5 minutes

8% Between 5 and 10 minutes

Advance tenant
experience and
= comfort

4% Between 10 and 15 minutes

o Y-
- B =5

oty




EPRA Conference 2019 — ESG panel

Bentinck Huis
Substantially improving the energy efficiency

* Upgrading from energy D to A label and targeting BREEAM in use excellent

* Planned capex € 7.6 m of which 8% relating to energy improvements

Increase natural light ingress by 42%

Smart sensors

LED-lighting with
control system

New AC system with highest
energy performance

BREEAM-NL
In-Use

Solar panels

Ventilation, temperature
and lighting controllable
via app

Thermal energy
storage system




Ben Richford
Credit Suisse

Alternatives

MERLIN

PROPERTIES




NEW BRUNESEAU NEIGHBOURHOOD
(lvry-sur-Seine, Val-de-Marne)
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ICADE AT A GLANCE: ONE OF THE LEADING FRENCH LISTED REITS

OFFICE INVESTMENT:
Icade, the leading real estate player in Greater Paris

€11,7bn property porifolio

* Portfolio as of 06/30/2019 :9.3bn (100%) (as of 06/30/2019, excluding duties, group share)
® €£2.0 bn development pipeline (350,000 sq.m)
® 900,000 sq.m land bank Office

Investment Healthcare
HEALTHCARE INVESTMENT: 78% Investment
Icade, leading player in France 22%

® Portfolio as of 06/30/2019 : 4.5bn (100%)

® Dedicated subsidiary with minority shareholders - all French life
insurance companies (43%)

Icade shareholding structure
as of 06/30/2019 (in %)
DEVELOPMENT: 5% French developer Caisse des dépots

float @
® Limited and profitable exposure ge; ,Ilogt7 38.77%
L] o

(less than 10% of Group equity (1))

¢ 115 healthcare facilities (90% short, medium care)

e A full-service developer (offices, homes, etc.) with extensive
national coverage (21 regional offices)

® 2018 FY economic revenue: €1,251m; ROE : 15% Qv
ICAMAP Crédit Agricole
GIC and Mutual Fund Assurances Group
acting in concert -I 8 927
5.18% e

Notes: (1) Property Development equity attributable to the Group (before restatement of investments
in subsidiaries / Consolidated equity attributable to the Group)
(2) Economic revenue: revenue including entities accounted for using the equity method
(3) Including 0.27% for Icade’s “FCPE” employee-shareholding fund and 0.85% of treasury shares HALF YEAR RESULTS 2019 | 2




A CLEAR STRATEGY

A 2019 - 2022 AMBITIOUS PLAN

...........
.....
....
. .

Leading player in Listed European Key playerin

4

Best-in-class CSR
innovation and new

the office market M |eader in healthcare HE property
real estate services

in the Greater Paris il real estate development
region & major G in 2 to 3 years’ time SN
cities outside 8
Paris

.....
.....
. .
. .
............

SUPPORTING OUR VALUE-CREATING BUSINESS MODEL

2018 FULL YEARRESULTS | 3



ATTRACTIVE FUNDAMENTALS FOR THE ICADE SHARE

Dividend history (in ¢

Market capitalisation: i ofo
o ~_ Average daily Dividend yield: A% 9" 460

€6.0bn (1) trading volume (2); 67 430
Free float: 37 % - €1 1 m - N 373 373 400 l I
[

......................................................................................................................................................................... 2014 2015 2016 2017 2018
NAV TSR (in %)
Strong financial structure: | 12,7% 12,8%

. performance and TSR
BBB+ S&P rating 2,0%

2014 2015 2016 2017 2018

11,0%
LTV ratio of around 40% Strong 2016/2018 I I I
2, 2%

...........................................................................................................................................

(1) As of June 30, 2019
(2) 6-month average daily trading volume as of June 30, 2019
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A VERY BUSY FIRST PART OF THE YEAR

New and strengthened governance

Continued momentum for Property Investment (with a +3,1% GRI growth LFL)

Positive H1 2019 results (EPRA NAV : +2.7%; NCCF : +4.5%)

Acceleration in the implementation of Icade’s 2019-2022 strategic plan:

Disposal of mature assets from the Office property Investment division by €1,1bn (!} and reinvestment
in healthcare assets (portfolio of 12 healthcare facilities in France for €191m)

FY 2019 gUIdance confirmed: NCCF stable excluding 2019 disposals — dividend: c. +4.5%

(1) sale of 49% of the Eqh

9 o d completion of the sale of Crystal for €691m
® .. o _ HALF YEAR RESULTS 2019 | 5




2019 PRIORITY: LOW CARBON

New low-carbon commitments

¢ Office Investment: -45% in CO, intensity between
2015 and 2025

® Property Development: 100% of new offices
> 5,000 sq.m and 33% of new homes with
the E+C- label by 2022

® Healthcare Investment: assisting at least 75%
of healthcare facility operators in optimising
their energy performance starting in 2019

Action plan

® |dentifying effective measures for each division
(e.g. energy switch, reuse, low-carbon materials,
switch to LED lighting)

® Modelling tools for operational teams
® Expanded use of “green” committees

Notes: (1) Science-Based Target, Sectoral Decarbonisation Approach (SDA)

Office Investment aligned with a 1.5°C pathway

(2) French 2019 National Low-Carbon Strategy (SNBC) - revised to target carbon neutrality by 2050

(in kg CO,/sq.m/year)
25
e Icade’s starting point in 2015
20 ——— 2°C pathway, world,
ay H (1)
\\§ commercial real estate
15 Icade: -45% SSS
between 2015 and 2025 -~
10 \
5 \ 1.5°C pathway, France,
\ construction industry 2
0 —
2015 2016 2017 2018 2019 2020 2022 2025 2030 2035 2040 2045 2050
Icade involved in regulatory discussions
® Energy renovation of office buildings by 2030
® Low-carbon label
® EU taxonomy
HALF YEAR RESULTS 2019



ICADE SHARE : A MUST HAVE IN REITS EUROZONE LANDSCAPE :

Clear strategy and strong governance

Office develop. pipeline : €2bn (Portfolio: €9.1bn) =» Potential value creation: €0.5bn

Future value creation through IPO of Healthcare division

Appealing dividend yield : c 6%

ICADE outperforms peers on midterm perspective

Upside potential due to current discount / NAV : -13 %

( ..IN /AN OVER BUOYANT INTEREST RATE ENVIRONMENT




A strong
plattorm

for value
creation
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Our business concept

Pandox’s core
business is to own
hotel properties and

lease them to strong
hotel operators

HOTEL OWNERSHIP AND OPERATIONS




Clear investment case

Balanced risk

Strong growth in the tourism and travel market
Good growth

opportunities

Low market share in the hotel property market

Pan-European position

Strong
market position

Attractive partner in the hotel market

AL R AR L e B it T
QY Y ) Al ,At,,-'l/ P

Balanced risk

":"i.":’ ! st

‘“" A h f i 2 g R "‘!-:: 2
< e < g 7" PANDOX — EXCELLENCE IN HOTEL OWNERSHIP AND OPERATIONS

() Dt a7
\’15\1 Si[l’lclgxf /



Strategic position

A well-diversified portfolio

i bilile

- - t w— U Hhm x, =
130 27,766 16~ 4,959

146 32,725

Hotel properties Rooms . Leased properties Rooms Operated properties Rooms

s« 58.2bn 85% 15%

Property market value Property market value Property market value

*Per 30 June 2019, including recent acquisition in Germany and excluding planned divestment of Hotell Hasselbacken in Sweden at announced values (rounded percentages)

“ N PANDOX — EXCELLENCE IN HOTEL OWNERSHIP AND OPERATIONS

3% Pandox:



Sustainability

Pandox Fair Play

Green

Properties oo*

Responsible
Business

Green

Operations
Sustainable

supply chains

® 9 (uest
fﬁb Experience

| A

Attractive
Workplace

“r

Contribution to
local communities
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A
A A TRITAX EUROBOX

Introduction




. A
Tritax EuroBox plc A A TRITAX EUROBOX

We invest in the largest, best located logistics

assets Germany
. No of assets: 4 e
 Afocus on western Continental Europe Q) vestment: e20zm
. . Belglum GIA: 189,290 sqm
* Specialist managers, sector focus No of assets: 2
Investment: €84m
* Sustainability is central to our approach GIA: 92,000 sqm

Poland i

Long term, resilient, growing income
No of assets: 1
Spain f Investment: €55m
No of assets: 1 GIA: 102,000 sgm
Investment: €150m
GIA: 186,000 sqgm

- O

Italy

No of assets: 1
Investment: €118m
GIA: 158,000 sqm

|

D
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Our Market

&
A A TRITAXEUROBOX

Logistics is transforming

Driven by online retailing

Rents are growing

Attractive supply/demand fundamentals

¢

| -y XN

EEE

EEE

3x as much Big Box space is required for online fulfilment

compared with store-based fulfilment

E-Commerce Sales Western Europe

2017-2023 Forecast European E-Commerce Revenue Growth

160 . 2017 =100 1540
150
140
130
120
110

100
2017 2018F 2019F 2020F 2021F 2022F 2023F

Centre for Retail Research, Statista
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A
A A TRITAXEUROBOX

Sustainability




Our sustainability approach A% TRITAX EUROBOX

We acquire and develop modern, sustainable assets

We improve older assets

These assets are integral to our tenants businesses
— Improve energy efficiency
— Provide attractive workspace for staff

— Positive impact on community

Minimise environmental footprint




A
A A TRITAX EUROBOX

Where are we today?




Tritax EuroBox plc A% TRITAX EUROBOX

Robust Capital Structure High Quality Portfolio

€330m €325m + 9 assets €609 m

IPO July 2018 Unsecured debt Acquired since IPO Portfolio value
€135m 5.1% 100%

Capital raise May 2019 Portfolio average Income producing

acquisition yield

Delivering Performance 727,000 sgm 67%

Of large, well located Acquired off market

« Exploiting structural change logistics space

Value from Tritax pan-European platform

Strong asset management opportunities

Positioned for scale

Long term, high-quality income streams




A
A A TRITAX EUROBOX
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Cedrik Lachance
Green Street Advisors

Retall

MERLIN

PROPERTIES




DEMIRE Deutsche Mittelstand Real Estate AG

Company Presentation




DEMIRE | | DEUTSCHE MITTELSTAND
REAL ESTATE

Disclaimer

This document is for informational purposes only. This document is not intended to form the basis of any investment decision and should not be considered as a
recommendation by DEMIRE Deutsche Mittelstand Real Estate AG (the “Company”) or any other person in relation to the Company. This document does not constitute
an offer to sell, a solicitation of an offer of the sale or purchase of securities or an invitation to purchase or tender for the Company. Securities of the Company shall not
be offered or sold, in any jurisdiction in which such an offer, solicitation or sale would be unlawful.

Certain information in this document is based on management estimates. Such estimates have been made in good faith and represent the current beliefs of
management. Management believes that such estimates are founded on reasonable grounds. However, by their nature, estimates may not be correct or complete.
Accordingly, no representation or warranty (express or implied) is given that such estimates are correct or complete.

This document includes 'forward-looking statements'. Forward-looking statements are all statements which do not describe facts of the past but contain the words

"believe", "estimate", "expect", "anticipate", "assume",

plan”, "intend", "could", and words of similar meaning. These forward-looking statements are subject to inherent
risks and uncertainties since they relate to future events and are based on current assumptions and estimates of the Company, which might not occur at all or occur not
as assumed. They therefore do not constitute a guarantee for the occurrence of future results or performances of the Company. The actual financial position and the
actual results of the Company as well as the overall economic development and the regulatory environment may differ materially from the expectations which are
assumed explicitly or implicitly in the forward-looking statements and do not comply to them. Therefore, investors are warned to base their investment decisions with
respect to the Company on the forward-looking statements mentioned in this document.

September 2019



DEMIRE at a Glance
Applying the ABBA-Approach*

DEMIRE is a leading German public real estate firm focused on office, retail and logistics
properties across Germany generally in secondary locations (ABBA).

Sizeable € 1.4bn German commercial Diversified portfolio with office overweight

portfolio consisting of 92 assets

by Market Value in €m

Other

€ 87.4m contractual rent representing Logistics 38

attractive 6.3% Gross yield 69

Potential and tenant focused active
asset management approach

Total

Market Value
€ 1.4bn

EPRA Vacancy rate at 10.3%, high quality
tenant roster with 4.8 years WALT

Credit Ratings (BB/Ba2) from
S&P and Moody‘s

3

(1) As of 30 June 2019, including Karstadt portfolio September 2019 A-locations in B-cities and B-locations in A-cities



Attractive € 1.4bn Commercial Portfolio
Highly diversified Portfolio

DEMIRE | I DEUTSCHE MITTELSTAND
REAL ESTATE

Diversified Portfolio in Densely Populated Regions
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Distribution by Tenant

Split by GRI I_I: &

T -
EgE ®E =

WALT > 3y

12% 6% KARSTADT

= Bundesanstalt fir
— Immobilienauigaben

2% ti"l}‘SSE‘I'IHTUﬂp
/ g,

2% HI]THE
2% R’WME

ok

1% _BARMER GEK
AN

No Dependency on an Individual Asset

Rent Distributed Across Assets

100%

Top 42 Assets 80% of rent

75%

50%

25%

1 11 21 31 41 51 61 71 81 91
Number of Assets

(1) Lease contracts distributed over 17 properties incl. strategic assets like
Telekom Campus in Bonn & UIm

September 2019



Positive Development Across KPI's
More Equity / Lower LTV / Higher Profitability

DEMIRE | | DEUTSCHE MITTELSTAND
REAL ESTATE

Balance

Sheet

Portfolio

Gross Asset Value

Net-LTV

EPRA Net Asset Value'”

€m % €m 633
10 1% 62.8% 60 1% 596
: 47.3% I
1,006 1,034 38.7% ) 313 336 I
2016 2017 2018  H12019" 2016 2017 2018 H12019" 2016 2017 2018 H12019"
Rental Income Adjusted EBITDA® FFO 14
30.0-
€m 80.5-82.5 €M 98 s €m 32.0
32.8 . 23.4
764 437 737 25.9
I I 61 117
2016 2017 2018 2019e 2016 2017 2018 H12019 2016 2017 2018 2019e
Number of Assets EPRA Vacancy WALT
174 % Years
11.6% 5.3 49
. 10.3% : 45 4.8
86 84 92 94% 750, I
I I_ I l l(1)
2016 2017 2018 H12019" 2016 2017 2018 H12019" 2016 2017 2018 H12019

(1) As of H1 2019 pro forma incl. karstadt portfolio

(2) Diluted

(3) Excludes revaluations and sales, but includes majority of Tls which run through P&L

September 2019 (@)

After tax, before minorities



Selected Retail Assets

Kassel, Celle & Eisenhuttenstadt

DEMIRE | DEUTSCHE MITTELSTAND
REAL ESTATE

Kurfiirstengalerie, Kassel

» Shopping center located
on a highly frequented
area in the city center

» Diversified tenant
structure with a hotel,
medical practices, food
services and a casino
complementing the
shopping center

BergstraBe 1, Celle

» Only large department
store in Celle

» Located at the preferred
shopping area in the
center of the city

» Secures long term cash
flow due to long WALT
and full occupancy

Nordpassage 1,
Eisenhiittenstadt

» Biggest shopping mall in
Eisenhiittenstadt, located
in the city center

» Revitalisation in 2016/17
accompanied by long
term rental contracts for
several tenants which
leads to an excellent
tenant structure

May 2015
€ 62.2m
€ 2,892
€14.00
5.8%
9.5%
7.0 years

July 2019
€20.5m
€1,157

€7.10

7.3%

0.0%
14.1 years

Sep 1992
€ 28.5m
€977
€6.11
7.5%
35.8%
6.1 years

(1)

As of 30 June 2019
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Recent Acquisition: Retail-Portfolio
Five Department Stores with strong Cashflows and long WALT — Closing effective 1 July 2019

Celle Goslar Memmingen Offenburg Trier
Bergstrasse 1 & 44-46 Rosentorstrasse 1 Koénigsgraben 3 Lindenplatz 3 Simeonstrasse 46

:inl' g

o
(Ll

o 458

oty v

‘ I:"":i“ wo0d MWWy,
o et L]

5
Property Value € 20.5m Property Value Property Value Property Value €17.2m Property Value €7.8m
Lettable Area 17,715 sgm Lettable Area 9,194 sqm Lettable Area 12,609 sgm Lettable Area 13,276 sgm Lettable Area 18,433 sgm
EPRA-Vacancy 0.0% EPRA-Vacancy 0.0% EPRA-Vacancy 0.0% EPRA-Vacancy 0.0% EPRA-Vacancy 0.0%
GRI €1.5m GRI €0.8m GRI €0.6m GRI €1.1m GRI €1.2m

WALT 13.8 years WALT 17.0 years WALT 13.8 years WALT 13.8 years WALT 13.8 years

Property Value Total lettable Area WALT GRI EPRA-Vacancy

€71.0m 71,227 sgm 14.3 years € 5.3m 0.0%

(1) Asof 1July 2019 September 2019



DEMIRE | I DEUTSCHE MITTELSTAND
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Updated Risk/Return Profiles 2018
Better Risk Adjusted Returns of Secondary Cities Compared to Top-7 Cities

Secondary Office Locations Have Highly Stable Parameters at Higher Yields

» Compared to Top-7 cities, many Secondary Locations offer significantly higher yield opportunities while their rental levels are no more volatile than the Top-7 cities
» Secondary locations are generally characterised by little speculative building activity and higher tenant retention
» Office demand in many of these locations follows a stable or upward trend, driven by increasing office employment and regional tenants

with long-term business horizons

Risk vs Return Representation(!

% - Top-7 cities @

Secondary office locations (3

# City RSD (%) NIY (%) # City RSD NIY
7% 25 Frankfurt 5 3.0
b -
38 Muinchen 15 2.9
19 Stuttgart 5 33
X 6% A
©
-
)
N Géttingen 6 b
K=} 26 Ingolstadt 8 47
g 5% 20 Jena 8 57
= 23 Karlsruhe 6 4.2
=
£
3 4% A
Lineburg !
13 Mannheim 5] 4.3
© o
12 Reutlingen
2% T T T T T T T T T
0% 2% 4% 6% 8% 10% 12% 14% 16% 18%
Relative standard deviation of the average rent %
(1) Indexed to 100, the standard deviation (average rent) refers to the period between September 2019 (2) Represents average yield for Class B-D cities as defined by Bulwiengesa

2009 and 2018; Source: Bulwiengesa (3) Orange marked cities are part of DEMIRE portfolio



DEMIRE | | DEUTSCHE MITTELSTAND
REAL ESTATE

Highlights H1 2019

Recent Acquisitions and strong operational Performance lead to Guidance Increase

FFO &

EPRA-NAV

PORTFOLIO

FINANCING

GUIDANCE

» FFO | (after taxes, before minorities) significantly increased to € 15.9m (H1 2018: € 11.4m)
» EPRA-NAV per share up to € 5.85 (diluted, +6.3% vs. 31 December 2018)

» € 0.3bn growth to overall € 1.4bn during the current year based on two acquisitions with nine assets

» Strong letting performance with letting activities of c. 126,900 sqm in H1 2019

» Increased rental income of € 38.2m (H1 2018: € 36.6m) mainly due to recently acquired office portfolio
» WALT across portfolio at 4.8 years, including the recently acquired Karstadt portfolio

» External portfolio valuation leads to revaluation gains of c. € 29.1m

» EPRA-Vacancy at 10.3% incl. Karstadt portfolio

» Profit from rental up 13.9% to € 32.0m due to meaningful operational improvements

» Net-LTV after refinancing activities at comfortable 44.3% (31 December 2018: 38.7%) leaves further headroom

» Average cost of debt lowered to 2.78% p.a.(")

» 2019 Guidance raised as a result of a strong first half of the year:
» Rental income € 80.5-82.5m on current portfolio incl. recently acquired Karstadt portfolio

» FFO I (after taxes, before minorities) € 30.0-32.0m, primarily related to recent acquisitions, operational improvements
and lower financing costs

(1) Based on nominal interest

September 2019
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DEMIRE | DEUTSCHE MITTELSTAND
REAL ESTATE

Contact Details & Financial Calendar 2019

Michael Tegeder - Head of Investor Relations & Corporate Finance

Phone: + 49 (0) 61 03 372 49 44

Fax: +49(0) 610337249 11

Email: ir@demire.ag

Web: www.demire.ag/en/investor-relations

Financial Calender 2019 Share Information(")
03 September SRC Forum Financials & Real Estate 2019, Frankfurt Symbol / Ticker DMRE
23 September Berenberg & Goldman Sachs German Corporate Conference, Munich Share Price (XETRA) €4.82
24 September Baader Investment Conference, Munich Market Segment Prime Standard
14 November  Interim Results Q3 2019 ISIN DEOOOAOXFSFO
26 November  Deutsches Eigenkapitalforum 2019, Frankfurt Market Capitalisation €519.5m
Free Float®® 11.43%
Shares Outstanding 107,777,324

(1) Asof 13 August 2019
(2) Holdings < 3%



Tim Bruckner

CFO

DEMIRE | DEUTSCHE MITTELSTAND
REAL ESTATE

~Passion for Real Estate”

»

»

»

»

Since 2019
DEMIRE AG, Langen
CFO

2012-2019

Corpus Sireo Real Estate,
Frankfurt am Main, Luxemburg

Head of Portfolio Management,
Managing Director

2007-2012
Rothschild GmbH, Frankfurt am Main
Vice President M&A Advisory

2005-2007

HSBC Global Investment Banking,
London

Associate Global Advisory, M&A

»

»

»

»

2003-2005

ING Investment Banking /
ING BHF-BANK, Frankfurt am Main

Analyst M&A

2000-2002
BHF-BANK AG, Frankfurt am Main
Analyst Mittelstandsberatung

1998-2000

BHF-BANK AG, Frankfurt am Main
Apprenticeship as a banker

2000-2005

HfB — Hochschule flr Bankwirtschaft /
Frankfurt School of Finance &
Management, Frankfurt am Main

12
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Best centres in each region we trade Strong footfall

Full centres

World class service

top UK centres’ visits per annum

First stop for global tenants

occupancy

Market innovator

average NPS

Loved brand

s
L N VICTORIA'S
HOLLISTER \/6 SECRET

1. Includes intu Milton Keynes, adjoined to the centre:mk and shopped as one destination

nationwide online
shopping mall

unprompted awareness
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Act fast Be brave Promote wellbeing




The store is notaying, it is evolving

Store sales will grow
+ Sales growth forecast both in-store and online

+ Multichannel highlights the importance of the store

» Store consolidation leads to improved productivity
Relationships will change
- Data will become increasingly important

+  Open relationship with tenants is required
Centres will offer more

* Deliver theatre and world class service
 Increasingly mixed use
+ Serving the community and placemaking

Source: Tomorrow’s World: Retail on the line (Revo)/Retail Landscape 2019 (CACI).

350

300

250

200

150

100

50

+3%
CAGR

store
influenced
sales

78%

2017 2026

H Pure play online

B Click & collect

B Researched in-store, ordered online
H [n-store spend

4




Corporate responsibility

Economic contribution Carbon intensity reduction waee | R
Business Network
E O/ 2018 CommunityMark FTS E4Good

W e INCDP

INVESTMENT DISCLOSURE INSIGHT ACTION
gross value added 2020 target’: 50%
ﬂ MEMBER OF
Waste diverted from landfill Community programmes et in Dow Jones .
Sustainability Indices
SUSTAINABILITY
INDEX In Collaboration with RobecoSAM «

EXCELLENCE Global

100% 1400 -

i

Y sBPR
R

2020 target’: 99% people impacted G E S B
w

2018 EPRA Outstanding Contribution to Society Award winner

1. 2020 targets set against a 2010 baseline.

5
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Dominant portfolio by scale and geographical diversification

97% of the properties are located in EU investment-grade countries

Property o i ile EPRA " yvaluation
Country value

Lithuania (€my  Space (m) oci:f:?‘% vield (%)
Premier owner and operator 2%
of commercial real estate, well Romania 214 885 600 98.8 73
geographically diversified across ‘
nine countries in Central and

Eastern Europe (CEE) with strong Potand 1378 #6900 o4 .
fundamentals
Poland Hungary 600 121 900 94.8 6.1
Investments in high-quality 24%
commercial real estate which Sovalin 2 9 608 89 A
benefits from strong fundamentals
and growth prospects Czech Republic
3% Bulgaria 483 161 500 97.9 7
Highly experienced management Slovakia
team, operating an integrated 9% Croatia 266 75 200 982 o
platform which includes internalized
key functions such as asset Hungary e
management, leasing, investment 10% Republic 72 7233 988 >9
and development, and finance REEIE
36% Serbia 174 71500 98.9 7.7
Active management of properties
prc;viding.investohrilwith sustainable Lithusnia - 61800 907 4
and growing cash flows
o . Bulgaria
8% 5854 2 047 300 97.4 6.7

(By property value, including held for sale

M EU countries [ non-EU countries * non-investment grade



NEPI| Rockcastle at a glance

H1 2019

29.02 73%

€cents Unencumbered assets
distribution per share

€133m

Invested in land and
developments

32.5%

Prudent loan-to-value

wllilelsd  99.9%

m2 GLA in 59 properties” Collection rate

*The full year guidance remains at 6%, with the higher H1 growth due to timing of accretive events which weigh more heavily during the first six months of the year.

€6.1bn

Investment property value**

2.6%

EPRA vacancy rate

€7.26

EPRA NAYV per share

** Includes investment property value of Romanian offices held for sale, excluding carrying value of right-of-use asset related to leased land areas recognized as per IFRS 16

* Includes Romanian office portfolio held for sale



Strong performance indicators

Six months ended 30 June 2019

< City Park, Romania

Operational performance indicators Financial performance indicators
Net Rental and Related Income (NOI) €200m Cost of debt 2.4%
. _ B o,
NOI growth (like-for-like) 6.2% Average remaining debt maturity 3.2 years
Weighted average remaining lease term 4 years
Long-term interest rate hedge coverage* 92%
EPRA occupancy ratio 97.4%
EPRA earnings per share (eurocents 28.69
Turnover/m? increase (like-for-like)* 7.1% 9sp ( )
Tenants turnover growth (like-for-like)* 8.2% EPRA net initial yield 6.64
Occupancy cost ratio** 13.4% EPRA 'topped up' net initial yield 6.71
* Like-for-like and exclude hypermarkets’ sales, as they don't consistently report turnover data across * Excluding revolving facilities.
portfolio.

** Base rent, service charge and marketing contribution, divided by tenant sales; excluding hypermarket
sales, which if included would have a decreasing impact.



Sound Environmental, Social and Governance Approach

Environmental Social

Resource depletion Local communities
Waste management
Pollution control Health and Safety

Working conditions

ESG Risk rated as Low (16.4/100) by Sustainalytics, a leading independent global
provider of ESG ratings (April 2019). The Group is committed to improve its ESG Rating.

ESG approach revolves around the following practices:

strong focus on corporate governance through adherence and compliance with
King IV Report of the Johannesburg Stock Exchange and the Euronext Amsterdam
guidelines

relevant supporter and developer of the communities where it operates

commitment to achieve the highest standards of sustainability and act as a
responsible corporate citizen

consistent application and continuous improvement of the ESG approach

Employee relations and diversity

Governance

Board diversity and structure

Executive pay

Compliance with rules and regulations
Sustainable and responsible stakeholder
relations

-
-'-:.H S

! ;_L !,,‘

CSR campaigns

* Save the bees. Together! - children’s day event
in several shopping centres in Poland;

e Don’t Be Plastic - aiming to rethink and reduce Lhapiess fo w ol
usage of plastic; and ALBATROSY ZJADAJA
HAKR 11 PLASTIK,
« The Empty Shop - continued the initiative for KTORY PACHMIE IM
clothes donation in Promenada Mall, Bucharest, JAK POKARM

in partnership with Red Cross foundation
(62 tones of clothes donated).

N

(

certified by the end of 2022.

More than 50% of the assets have BREEAM certification that confirms they are resource-efficient. The company has set a goal of having all of its portfolio green
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an Willem Van Kranenburg
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__ Gecina, at the heart of urban life

#1

private
residential
portfolio in Paris

€19.3bn

of assets

9

projects
delivered in 2018

€4bn

pipeline

#1

integrated
student
residences group

100,000

clients

#1

office real estate
group in Europe

510

staff

Our 4 CSR pillars

Low carbon

Circular
economy

Biodiversity

Wellbeing

gecina

For the past 60 years, Gecina has designed,
developed and operated office and residential
buildings at the heart of cities, closely aligned with
urban lifestyles.

Gecina supports all its clients and partners
throughout their time in its properties.

gecina



Our selection
of apartments for rent at the heart of the city ¢ Q
aimed at middle-income households ¢

38 in operation (excl. assets to be sold)
5,350 apartments, 350,000 sg.m in operation

€3.36 billion portfolio E'E%
-Including €3 billion of traditional Ein
residential units

20,000 residents

- Our typical resident profile: young
worker and family executives under the CP

age of 45

Average length of stay: 8 years

120 staff (incl. nearly 50 superintendents) &
989%6 satisfaction rate 9 9

Nearly €400 million of CAPEX, with €200 9
million over 7 years for renovation

€105m of rent in 2018, <1% unpaid

3.3% net capitalization rate 9
3 - gecina



__ Gecina, engaged in a world on the move

METROPOLIZATION

Global phenomenon of
metropolitanization, focused

on centrality and diverse uses

€22m

invested in
innovation
in 2019

PARIS&CO
DEMETER

DIGITALIZATION

Digital revolution driving
lifestyle transformations

FIFTH

WALL

WILCO

HOE

BATIMENT
DURABLE

CERTIFIE PAR
CERTIVEA

ECOLOGICAL TRANSITION

Energy transition and urgent
climate issues to be addressed by
everyone

biodwercity

gecina



_ Our residential strategy

OUR STRENGTH
LONG-TERM PRIVATE
INSTITUTIONAL OWNER AND
OPERATOR

We are committed to delivering
outstanding service for our
residents and our public and
private partners

OUR CONVICTIONS
BUILDINGS, CREATING LINKS
AND EXPERIENCES

We position human aspects as
a core focus to conceive
another approach to city
living

OUR STRATEGY
NEW RESIDENTIAL RENTAL
OFFERING

We continuously adapt our
living spaces to lifestyles with
very high environmental and
service performance levels

gecina



— We are fully focused on our residents

youfirst

Proximity Quality Simplicity

Superintendents, a Living spaces continuously Range of services to make
dedicated day;]to}day maintained by our technical day-to-day life easier for our
contact in each of our teams and local providers : . : :
residences residents: vehicle charge points,

breakdown services, events and
activities in residences...

gecina



__ New strategic drivers
since 2017

Strategy since 2017

Densify / extend

Operating
portfolio Renovate / upgrade

(€200m capex plan)

€2.7bn

Optimize asset and
portfolio management

Disposal program on
tenant departure

Units for sale
€0.3bn

Develop / operate

gecina



P Kojamo — Largest residential real estate

Kojamo’s portfolio as at 30 June 2019

100% 72% 53

of portfolio EUR Bn, fair
residential studios and one- value of
portfolio bedroom investment
apartments properties

“ 3@ Oulu 4%

» Kojamo focuses on the seven Finnish growth centres and high-quality
rental apartments, marketed under the Lumo brand

Other areas in
Finland 2%

« Target to increase value of the investment portfolio to EUR 6 billion by RO

the end of 2021 by building, converting, renovating and acquiring
properties

Jyvaskyla region/4%
®

‘ Tampere region’ 11%
Turku regian 5% @ Lahti'region 3%

@9 @
) %«h/“ Helsinki region 68%

5

« Strong role in digital transformation of the housing industry




PX] We respond to the opportunities megatrends create

i

Urbanisation in Finland is lagging
" behind Western European countries.

An increasing number of people
choose rental housing of their own

The growing demand for services is
also reflected in living preferences.

accord. Those who move to growth ~ Living-related needs can be
centres increasingly see rental increasingly satisfied by services
housing as an easier, safer and more {48 instead of owning

flexible choice

Population growth forecast
2017-2030

Helsinki

Development of rental household-  j Development of household sizes
dwelling units (% of all households) 3 (% of all households)

47.5%

47.2% ®  45%

Turku 43.0%

Capital region*

Tampere 42.2%

g Helsinki region** s - 4o%
Jyvéaskyla 36.7% ) a5%
Kuopio Lahti 37_30/3;9.9% 0%

Lahti  -2.7% = Kuopio 38.9% 8

36.5% ? 25%

42.9%
40.2%

40.1%
37.7%

Oulu

Jyvéaskyla

1985 1996 2007 2018

Tampere
Turku

Other areas-7.1%

Helsinki region*

Helsinki

=] person 2 persons

o= 3+ DEISONS

sala, Nurmuarvul; 1a 9o, Tuusuila, Vihti .
ousehold svzes and renta 0 Id-givalling uits: Stausncsmd Dwetlmw

conditions' 2018



Services of a new customer Services during tenancy

Share of Kojamo’s new

m— ° agreements by channel**
Lumo ot My oSt
s = webstore 7 7 : Llllllo
' — S LEANHEAT
B oﬁ Lumo janitors
. A7 Personal open house =% J
: 2506€ Affordable security deposit Benefits from partners b 63% T
| ' 76% i
\
[ S Move and installation service ?ﬁ Personal trainer
[e)e]
@ Pets are welcome -E- Car-sharing
= . . ) .
N Broadband included in rent A Customer service center 2016 2017 2018  1-6/2018 1-6/2019
m] * (R L
-~ Interior paints for free ‘ .Y+ Versatile events for tenants 4
’.‘ o Agreements by application
Key courier service Easy ple up service "‘ m Agreements from webstore
\ Installation service
ojat e
; \
. A G




B Sustainability is visible in our every day life R

T A ey
:-—:-‘_’-yw——— .._ ;~_ T

Eco-friendly A”Of , Anti-grey

29,000

: new construction projects econom y
apartments’ indoor mo t orin g utlllilgagrlovirér%l?érzgferves d I
temperature controlled by — shared cars in use of s ] ay maodaels
1 # buildings in accordance S
Leanheat’s I0T solution Lumo tenants exceed legislative

with FInZEB concepts and
guidelines 2

Co MR W ﬂll!u'!‘l

requirements

i

Members of

Climate Leadership
Coalition that aims at =
carbon neutral operations g‘ﬁ
that utilise natural
resources in a sustainable
way

araale o place

in the Responsible
Summer Job competition in
the category of large
companies

=" savings targeted to be

reached by 2025 according
to Rental Property Energy
Efficency Agreement

Kojamo’s premises :
included or becoming a
part of WWF Green Office &

network

—— g \

eport January=Jtne 2019 : __ o



ENEE T

CREATING THE LEADING NORDIC SOCIAL
INFRASTRUCTURE PROPERTY COMPANY

EPRA 12 Sep 2019




COMPANY OVERVIEW

= SBB was founded in 2016 and is a property company with a main strategy to

Property value
SEKbn

own and manage low-risk social infrastructure properties in the Nordics and

rent regulated residential properties in Sweden

30 3 Finland
= Business model based on long-term ownership and underpinned by ° Market Value 5o

I. Properties in macroeconomically solid countries; Sweden, Finland, Norway Area, sqgm 65,174

Norway and Denmark
Market Value 10%

II. Strong tenant base with 91 per cent of rental income coming directly Area, sqm 82307

or indirectly from state and municipality and residentials

Ill.  High occupancy rate and long lease durations +
= Officially rated by S&P (BBB-, CreditWatch Stable) and Fitch ratings (BBB-, s
Rating Watch Stable) U

= Delivering income from property management, from renovations, from social

infrastructure building rights and transactions

aAn
Wy

Denmark Sweden

Market Value 1% AR
w Market Value  84%

Area, sqgm 23,616
Area, sgm 1,626,340

KEY RATIOS — 30 June 2019

CAGR (%),
growth in EPRA WAULT?
NAVps H1-17/ YEARS

RENTAL INCOME
SEKM?)

Occupancy rate
%
H1-19

37.1

1,999

7

95.4

1) As of 30 June 2019. 2) Current earnings capacity for the Group for 12 months given the real estate portfolio, financial costs, capital structure and organisation. 3) Weighted average unexpired lease
term for social infrastructure. 4) Including subordinated hybrid notes. All figures in this presentation are for the Group as of 30 June 2019, if not otherwise stated. | 2




SBB OPERATES IN THE ATTRACTIVE SWEDISH RESIDENTIAL RENTAL MARKETS

Growth in Swedish residential properties Regulated Swedish residential market

= Rents in the Swedish residential market are regulated

'000
160 - = |tis based on the ‘Utility Value System’ of the apartment and negotiations
between the landlord and a tenancy union
140 = This means that rental levels are not able to be freely set

= Rental levels are set as a result of the apartment’s standard and equipment

= Rent needs to be set in comparison with similar flats in similar areas, taking

120 . . . B
into account proximity to the city centre, shops, schools and transportation

= Rent levels are likely lower than the level the market would determine

100 independently and the actual willingness-to-pay of the tenants

= The Union of Tenants negotiates rents for most tenants in Sweden
80
= Due to the regulated market creating queues for housing, the vacancy risk is

almost non-existent

60 = Demand for housing in Sweden is large and the average queue for a rental

apartment in Sweden was c. 3 years in 20141, and c. 10 years in Stockholm

40 = At the end of 2018, 640,000 people were in the Stockholm housing queue

= lagging construction has contributed to the excess demand

= In a survey carried out by the National Board of Housing, Building and Planning in
May-18, 243 of the 288 participating municipalities assessed that there is
shortage of housing in their municipality

20

2010 2011 2012 2013 2014 2015 2016 2017

=== Completed residential properties == Population growth
e Cumulative housing deficit since 2010

Source: Company filings, Statistics Sweden database (SCB), Newsec
1Report: “Ett land fullt av bostadskder”, The Swedish Union of Tenants, 2014. I 3




RESIDENTIAL PORTFOLIO PROVIDES SIGNIFICANT GROWTH AND VALUE ENHANCING
OPPORTUNITIES THROUGH A RANGE OF ACTIVE ASSET MANAGEMENT INITIATIVES

o Under rented

Only Swedish rent regulated residential units?!
SBB is the first private member of Public Housing Sweden

Focus on cities with favorable demographics such as
underlying population growth and high demand for housing

Stable NOI development with upside potential from both
rent reversion to market levels and improving margins

c Under supplied

Rent regulated Swedish residential market has a widespread
shortage of housing

High demand from municipalities for housing - 84% report
an additional need for housing, majority have a queue for an
apartment

The residential property portfolio has an economic
occupancy rate of 94.6%*

Opportunity for SBB to establish itself as the partner of
choice to help municipalities meet demand

Development v

upside

SBB works actively across the residential portfolio to seek
refurbishment and renovation opportunities

Significant upside potential with SBB’s current portfolio
valued at SEK 13,700/sgm vs. new construction cost
(including land) for new apartments in Sweden of >SEK
45,000/sqgm3

— 1742 v" New-build
§ 5 apartment rents in
E 975 Sweden are above
Q . SBB’s levels
IS
Q
'S
New-build
apartments
(Sweden)
84%
of municipalities report a need for additional
housing®
83% 87% 84%
63%
= - . .
2013 2014 2015 2016 2017 2018
v
_ 45175 Target §OO
g renovations p.a.
vy
E v Less than 10% of
Qo the portfolio
3 renovated®
S

v ¢.6-8% yield on
cost achieved
historically

New construction
including land 3

reports; ® Based on number of apartments

1 Residential markets are not regulated in other Nordic countries; 2 Based on passing rent of SEK 701m of the Residential segment divided by total area; 3SCB; “Vacancy mostly reflects assets under renovation; *Boverket




SUPPORTING THE TRANSITION TOWARDS A MORE SUSTAINABLE WORLD

Focus on reducing CO, within the property portfolio Environmental initiatives employed

Portfolio CO2 emissions (tons/year)

Power consumption = A definite environmental perspective
6 864 ; ; '
6639 D°me5t'zclt‘/°t water should permeate all of SBB’s properties
(]
Building electricity =  Prioritize real estate development in best
10%
Heating communication nodes for track based
T T T T from oil
2017 2018 2019E 2020E 2021E 2022E 1% traffic

Total portfolio energy consumption/year (MWh)

b b l_. .

2017 2018 2019E 2020E 2021E 2022E

= |n 2017 follow-up, mapping and selection of
areas to be able to reduce CO2 emissions

= Core focus to decrease CO2 emissions by at

Domestic heating least 400 tonnes per year between 2018-

68%
2023

Social engagement Case study — Tellus 1, Motala

SBB has initiated investments in a unique
project that will decrease CO2 emissions by “CICERD
with disability, projects for integration through sports and give economic support to some of those that 75% in a residential area with 476

apartments in Motala, Sweden

=  SBB prioritizes social efforts for young people, among others we support different activities for youths

Medium Green

can not afford to participate in sports summer camps.

= The company is offering summer jobs (~100) to youths living in SBB's residential areas which connects " Expectto achieve a reduction of CO2 by
. . o using heat pumps and heat recovery from _— . overalscare
all of the dimensions of sustainability: exhaust air and wastewater S&P Global 1
= Nicer external environments in SBB’s residential areas Ratincs EZ/ 64
= Reduce wastage of our shared resources = Cooperation with Watts2You' = > E (e sesnteot e

Mitigation)

= Contribute to our long-term operating net profit and creates a link to the youth employment in to develop solar energy modules

the market that can be used to operate our
. . . . heat pumps
= The company is a proud to actively contribute to Mentor Sverige

) . - =  Expect to decrease ener;
= Employees are SBB’s most important assets. It is through the employees’ involvement, development and P &y

consumption by at least 50%
competence that the corporate culture thrives Tellus 1, Motala

1 Watts2You AB and its founder Lars G Josefsson is developing a new and innovative product for the global residential energy sector. The product integrates solar cells, battery, micro-inverter and electronics in one modular
unit. The product provides an autonomous possibility of self-supply of electricity 24 hours a day, 7 days a week. Due to the integrated build-up, and modular construction, the unit and the installation costs will be minimal. The I 5
product effectively enables the transition to renewable energy and is an important contributor to the stabilization of the grid




EXAMPLE OF PARTNERSHIP WITH MUNICIPALITIES - SKELLEFTEA MUNICIPALITY

= Established a partnership with the municipality of Skellefted regarding a new culture Number of properties 1
house and including a congress hall

= Skelleftea is one of the richest municipalities in Sweden and have decided to invest in a Property name Skelleftea Perseus 6
new culture house to improve the quality of the local area
Leasable area Approx. 25 000 sqgm
= Over the coming years, the company Northvolt will invest more than SEK 30 billion in
the municipality to create the world’s greenest battery factory Municipality Skellefted
= Skelleftea will take full responsibility for designing the building as well as for any )
potential cost overruns in the development County Vasterbotten

=  The municipality decided to dispose of the asset due to their internal debt limitations,
which all municipalities have, meaning that the municipality has restrictions on how
much of their own balance sheet they can invest

= The building, designed by White architects, will be one the tallest buildings in the world
and constructed entirely from wood

= As a part of the partnership a 50 year lease contract has been signed between SBB and
the municipality, the contract is fully linked to CPI

= The municipality will take full responsibility for the property management of the
property, whilst SBB together with the municipality will produce a maintenance plan
for the next five years, which the municipality will follow




THANK YOU!

SBDB

Samhallsbyggnadsbolaget

| 7
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