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Corporate governance update

GROUP

Recent events

INADLER

Listen, Learn, Lead

Vonovia has

Appointment of Dr. FY21 financial A Process:
Schade as Chief become the largest accounts have been R
Development Officer shareholder of Adler audited by KPMG, A Special investigations into the allegations accelerated and scope V
of Adler Group owning 20.5%, thus FY21 report has expanded
reducing Aggregate been published with
10 6.1% a qls_clalmer of A Transparency:
opinion
A Outcome - no fraud, corporate governance to be improved V
A Implications:
A Results of special investigation are reflected in the FY 2021 V
1 Nov 2021 22 Eeb 2022 30 Apr 2022 financial statements with, amorwg others,
impairment
. A Audit of the FY 2021 Financial statements
16 Feb 2022 21 Apr 2022 30 April 2022
A KPMG Luxembourg issued a disclaimer of opinion as KPMG did )))
not have full access to all related party information
A Governance:

The Board of Adler A The full board offered its resignation on 30 April 2022, Mr.
has offered its Beaudemoulin, Prof. Dr. Kirsten, Mr. Schmid and Mr. Zinnocker V
resignation to the will remain in office for business continuity and stand for re-

Chairman in light of election at the AGM on 29 June 2022
the disclaimer of
Chairman of the special investigation opinion issued by
Board by KPMG KPMG

The Board of Adler
has received the

Appointment of Prof.
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Strategy update:

A Presentation of the Companyds future pers
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REASSESSMENT
OF THE
DEVELOPMENT

PIPELINE

v Since Q3 2021, Adler Group
has conducted a
comprehensive
reassessment of the
development pipeline in
order to focus on those
projects

v As aresult, only six build-
to-hold projects remain,

withatotal GAV o f U 9

andaGDV of cex.
BCP projects)

v Projects have been
reclassified to build-to-sell
on the back of either being
staged too early or too
specialised

(=

Corporate restructuring

GOODWILL
IMPAIRMENT,
NO IMPACT ON
EPRA NTA

v Recent economic
developments and the
effects of the COVID-19
pandemic have
significantly affected
Consuso
financial position and
results of operations, as
well as its future business
prospects leading to a

91@1 . 1bn
3 b Bmpairment

1. 2Stay, ArthurHoffman, Kreuzstral3eSpathstral3e Ostend; 2. Eurohaus, Westend EnsemhbleA B,

current

goodwi |

RESTARTING
CONSTRUCTION
WITH CAPEX
COVERED

v Progress on the build-
to-hold: building permit
received for Neues
Korallusviertel and
urban development plan

n e tagreed for élolssen
Quartier

v Construction ongoing
for two build-to-hold
|  Projects: Wasserstadt
Kornversuchsspeicher,
SLT 107
Schwabenlandtower

v Capex requirements
fully covered by cash on
hand

REVERSAL OF
THE SALE TO
PARTNERS
IMMOBILIEN
CAPITAL
MANAGEMENT

v Seven predominantly
commercial assets sold
in May 2020 to Partners
Immobilien Capital
Management

v Atyear end, c.40% of the
purchase price was paid,
but lack of clarity on
payment of the remaining
amount remained

v Rescindment puts Adler
Group back in control to
sell the assets

SIGNIFICANT
PROGRESS ON
VARIOUS SALES

v Progress on a number of
upfront disposals with
five sales! and
additional seven
disposals? expected to
be signed in Q2 and
closed anticipated in
2022, with expected net
proceeds of

Forum Pankow, Covent Garden, Parkhaus, Cologneo Il and Schonefeld NordtRé& dsmmmercial.

0542m
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Successfully
I AAEOEIT T A1 Auv8xAl 1 &

GAV yielding portfolio (0bn)
1.3
1.0
6.9
7777777777 == 00
H H [l 4]
Q32021 LEG Velero/KKR!  Revaluations  Single sales Pre BCP

Q4 2021 and disposal of
non-strategic

assets

concl

6

1.3

5]

Al OEAEDAOAA Ol

BCP?

FY 20213

2. 3bn

AA AEODI OAA

uded U

Comments

Sale of approximately 15,500 units in northern regions to LEG
for 01.3bn and transferred in December

A Sale of approximately 14,400 eastern units at a sales price
of 01,049m to Velero/KKR, while the fair value equals
1u989m.

A 97% of the assets have been transferred to Velero/KKR in
as per the end of April

In Q4 2021, revaluations of the vyielding asset portfolio
amounted to 00.1bn

Since 31 December 2021, single sales and disposal of non-
strategic assets amounted to G4m

Adler Group has a 63% stake in BCP which is fully
consolidated. LEG owns 34% of BCP as per 2 March 2022
and has a call option to acquire Adler Gr o u gtakes expiring
on 30 September 2022

1. Transaction signed as per 12 January 2022, corresponding assets excluded from yielding asset portfolio and allocatet teefisfor sale (expected closing in 2022); 2. BCP classified as assets held for sale; 3. Following Velero/KKR

completion and assuming BCP completion

of
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Pro forma development of cash position
, %' AOGAOAEOEI ¢ EOO I POEIT Al O "#0 x10

Gross cash position, tHhHeoretical approach (G4m)
351
975
410
165 c. 1,560
,,,,,,,,,,, 27—
470 400
687
804 Y 112 C.700 o
174 556
39%6
Q32021 LEG (North Debt Other? FY 20213 KKR Dev. Adler RE  Financing  PF April KKR BCP Sale Dev. Financing Other® PF 2022
& BCP)  repayment CAPEX* Bond 2022 proceeds®  CAPEX*
2019/22

1. Pro forma gross cash position development based on anticipated transactions, expected CAPEX and repayment of bondsy2atactudes a.o. reversal of VauVau, 2stay and the reclassification of BCP cash as cash held for sale; 3.

Excludes cash held at BCP level which is classified as Assets held for sale at Grodp Deedjopment CAPEX butictE T 1 A AT T 01 60 &I Aoywin w8 )1 Ai OAAO AEODI OAlnclidiag ( AOAI
receivables recovery, project buybacks and cash guarantees.
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Liquidity requirement until 2023 year-end covered

Anticipated cash inflow (Um)

614 4,610

Apr 22 PF May-Jun 22 H2 22 H1 23 H2 23 Total

Apr 22 - Starting balance Sales proceeds - signed

Operational Il sales proceeds

Prolongation - Secured debt [l Receivables
I New project debt

1. Excluding cash at BCP level72l 000 A

A AGOBI El Cd
OAOOOO O" AOA AAOAG OAA

OA OAAT AOEI
T AOET 8

Anticipated cash outfl ow

Worst case scenario provides sufficient
liquidity to cover anticipated outflow at 1.17x

May-Jun 22 H2 22 H1 23 H2 23 Total

Bl Maturities - Unsecured
Il Vaturities - Secured & Project financing

Project buy-back
I Development Capex
I Opex & maintenance capex [l Other

Interest and amortization

i EQ 001 EAAO OAI AO A0 s, \iv) MaBtedancA ahd develbmnkri cag@AidclrkdirEfiia requdiiéh q

T Ax



Operating within the boundaries of the bond covenants

Numerous routes to increasingnencumberanceatio to >125%

GROUP

INADLER

Bond covenants Possible routes to bring unencumbered assets ratio back to >125%
Required Current level . N
Covenants level (FY 2021) Routes / Scenarios Description
LTV . ol A Buyback the two instruments (with a total nominal amount of
(Financial indebtedness / total assets) <60% 54.5% V Scenario | U 4 2 4 %) Ghich contain the unencumbered assets ratio
(Use cash to buyback bonds covenant, using cash on balance.
Secured LTV <459 01 3041 V with covenant) A Outcome: no obligation to comply with this ratio would
(Secured debt / total assets) ‘ eI,
ICR
; 1
(LTM Adj. EBITDA/LTM net cash >1.8x 2.1x V Scenario I A Buyback unsecured bonds, using cash on balance.
interest)
5 (Use cash to buyback bonds) A outcome: decrease of unsecured debt.
Unencumbered assets
(Unencumbered assets / unsecured >125% ! 114.5%" )))
debt)
A Top up LTV on current secured loans, using proceeds to
Scenario lll buyback the two instruments which contain the unencumbered
%) Too up of mortgaae loans and assets ratio covenant.
S The impairment of the development pipeline influenced the unencumbered asset ratio, E) % bp - 9ag L ) ) )
> which was below 125% as per FY 2021. ond buyback) A Outcome: no obligation to comply with this ratio would
= remains, no overall debt increase.
@ Since this is an incurrence-based covenant, it does not constitute an event of default.
L Adler Group is only prevented from raising new funds, while refinancing is still possible. _ _
5 Adler Group has sufficient existing liquidity on hand and therefore is at no risk of Scenario IV A Repay secured loans with low LTV, using cash on balance.
= triggering any event of default. (Repay mortgage loans and A Outcome: increase of unencumbered assets with limited cash
3 .
g (1490m of unencumbered assets are needed to increase the ratio to >125%. Adler LS BT AEEE) HEGLIETETLS,
Group expects to reach a comfortable position (>135%) later this year after the
anticipated sale of BCP.
1. BCP IFRS 5 adjustment to assets/liabilities held for sale and corresponding line items reversed into respective balatyesétions for reporting purposes; 2. 601 EAO 111U OF OEA A 111 xET ¢ ET 00001 AT O
v8wm AT OPTTh [ AOGDOEOU i *O1 U ootoewq AT A Al AO ' O Obz2628, WeCDR.OP®%). EOOT OU T 17 OA OOAT AEAO | O1 OAT O1 101 A ousw Aih |/
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Braunschweiger Strasse, Berlin
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4  Balance Sheet Strengthened

5 Acceleration of Construction in Developments
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Key highlights

Learning from the past to shape the future

CORPORATE
GOVERNANCE

Appointment of Prof. Dr. Kirsten as Chairman of
the Board

KPMG6s speci al i nvesti
and the report is published, leading to the
following observations:

Outcome - no fraud, corporate governance
to be improved

Investigation results have a clear impact on
the FY 2021 financial statements

The Board has offered its resignation following
the issue of opinion by KPMG Luxembourg

Effective restructuring

FINANCIAL
PERFORMANCE

NRI +18%to 0 3 4 6 m
FFO1+28%tou 13 7 m

RITAkfogr gharg Stahdd atfu i3 Ba |3 i3 fec

LTV decreased to 50.9%!?
Average cost of debt at 2.2%
Cash position of 0 5 5 @GnkY 2021

Rationalization of the development pipeline
focusing on a limited number of residential
projects and considering a new environment
leadingtoagoodwi | | i mpai r me
and a correction of the value of some projects

PORTFOLIO & é\Q
DEVELOPMENTS O

A

A

> > >

Since Q3 2 @a¢fdisposdis?abo8eb n
latest book value, LEG closed in December

Rationalisation of the development pipeline,
focusing on residential developments in top
German cities

+2.5% like-for-like rental growth?
Avg. residentialr e nt /sqm/mdnght

+10.1% like-for-like fair value uplift in the
yielding portfolio®

Reassessment of the development pipeline

\/ Successful capital release of non-strategic yielding assets
Build-to-hold decreased from 43% to 33% of the total development pipeline since Q3 2021

G2.3bn sales at premium to | at
underpinning the quality and liquidity of our assets
Accelerated deleveraging

V Anticipated disposal of BCP could further reduce LTV to 47.2%

<

n
2
<
=
<=
=
=
>
(]
X

Targets achieved
NRI and FFO I in line with guidance. Dividend proposal will be determined taking into
account the Company's new environment and will be announced by the AGM on 29 June

N

v8 !0 PAO &9 ¢toeun ¢8 41 O0Al OAI AO POI AAAAOC OAOOI OET coAmdtcipateddn fe Ik Afith® dalk 6FBCA. x EOE 6 A1 AOT T++2 AT A , %' h xEOE AA/
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Portfolio Optimisation



Significant increase in portfolio quality

Post nonstrategic disposals, a higlquality Berlin anchored portfolio remains

GROUP

INADLER

Standing assets as per FY 2021 & disposals per region? Fair value (U0/sgm)

7
us. 6
standing assets?
2’016 H

LFL fair
value growth

1,887

Ober.hausen Esgen ([ ]

Duisburg # Dortmund (@ ®
[ 'oo"’ ° "

Dusseldorf

10.1%

@ Standing assets FY 2021 standing assets®

@ Disposed assets

@ Assets held for sale
Total number of

units3

27,469

of which

FY 2020 H1 2021 LEG After Velero After Reval- BCP FY 20213 !
LEG KKR? Velero uation in Berlin
KKR
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1. Includes current and former locations with at least 100 rental units; 2. Transaction signed as per 12 January 2022poaodieg assets excluded from yielding asset portfolio and allocated to assets held for sale (expected closing in
2022); 3. Following Velero/KKR completion and assuming BCP completion.
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Reshaping

Like-for-like fair value growth (%)

10.1%

6.7%

FY 2020 FY 2021*

t he

LIKE-FOR-LIKE
FAIR VALUE
GROWTH

10.1%

portfolio I s

VACANCY
DECREASED BY

2.3%

YoY

pushin

Yielding portfolio operational vacancy rate? (%)

3.4%

v
1.1% 1.1%

T T
I OlO% I

FY H1 Op. FY21 LEG After Velero After BCP FY
2020 2021 change* pre- LEG KKR3 Velero 2021
disp. KKR

1. Following Velero/KKR completion and assuming BCP completion; 2. Total vacancy rate amounting to 1.6%, operational \@achriss unavailable units i.e. units under refurbishment and decommissioned units; 3. Transaction signed
as per 12 January 2022, corresponding assets excluded from yielding asset portfolio and allocated to assets held fopsaé(eosing in 2022); 4. Operational change relates to the {fke-like change in yielding portfolio vacancy

rate.



ncreasi ng t hptaceaentsigndicaetly mo n t

GROUP
D
QD
-
o

Residential and commercial average rent Like-for-like residential rental growth (%) Like-for-like rental growth breakdown? (%)
(a/ sgm/ m)

INADLER

4.3% 2.6%
o 2.5% . 2.5%
0.09 .
6.55 o
6.30
1.7%
_26% 26% 0.0% 2.6% o.}%
0.1%
o
T i Berlin All other cities Total portfolio
]
E
o
(@]
=
2 Indexation
) 0
g 0.6%
=
a
: +2.5%
T(g Like-for-like
o rental growth?
o
©
g
o CAPEX & reletting
0
FY H1 Op. FY21 LEG After Velero After FY H1 Op. FY21 LEG After Velero After BCP FY 1.9%
2020 2021 Change® pre- LEG KKR! Velero 20212 2020 2021 Change® pre- LEG KKR! Velero 20212
disp. KKR disp. KKR

General notes: KPIs presented on this page include ground level commercial units and exclude units under renovation amiréer@rojects.
1. Transaction signed as per 12 January 2022, corresponding assets excluded from yielding asset portfolio and allocatet teefs for sale (expected closing in 2022); 2. Following Velero/KKR completion and assuming BCP
completion; 3. Operational change relates to the lif@-like change in the respective KPls.
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Comprehensive reassessment of the development pipeline
Buildto-ET I A A AOO ET AOAAOAO 11 DPOI EAAOO xEOE A EECE DOl bl
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Changes in GAV per segment KPIs per segment as per FY 2021
Q3 2021* 0 Build-to-hold development pipeline

Condominium

~ . |
_ Build-to-hold A Since Q3 20?1, Adler Group has conducted a | Segment Build-to-hold
B“"g;;'se” 43% comprehensive reassessment of the i -
’ development pipeline3in order to focus on - GAVE(um) e
Forward sale those projects which fit its new strategic profile i Number of projects 6
R . . . ) | Number of units 5,762
A As a result, six build-to-hold projects remain, |
Upfront sale with a total GAV of 08 9EHks#Md a 461
, . | P
c. G3bn (ex. BCP proje c(T?faéf?ma'”'”g CAPEX 1.433
' um
e Build-to-sell development pipeline
Segment GAV Number of Number of Area (k sqm) Total exp.
FY 20211 9 (an projects units q CAPEX |
Condominium .
= Upfront sale 1,359 25 8,482 863 n.a.
E Forward sale 0 Build-to-hold
© 33% Forward sale 214 5 848 79 131
z
& Condominium 2226 4 595 43 116
()
S Total 1,795 34 9,925 985 n.a.
o
S Build-to-sell e Projects sold, closing
o 67% pending and projects n.a. 6 373 80 n.a.

Upfront sale handed over

1. Excl. BCP development projects which are classified as assets held fa2.$al@; ¢t ouv EAO A A-A-D duk to sanpletionl hadfd@verlsale and value decrease of prgj8c®rojects reclassified to buim-sell include
Benrather Garten, COL Il (Windmuhlenquartier), Schonefeld Nord Residential & Commercial, CologneApart VauVau and UpperiéoidaliVau; 4. Excluding GAV of Ostend Quartier, Quartier KreuzstraRe, NewFrankfurt Towers
VauVau and Vitopiskampus Kaiserlei Residential and Commercial since these projects are sold as per FY 2021 at a sale®\pxiae ofi N w8 # 1 A O OE A£AE A+tA-Oold ktiatedy, theréfdkeahfe halahce shéekfifjures diffed A
from GAV due to the accountidgased definition of investment properties; 6. Excluding GAV of Palatium because the projectischaver in 2021.
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Focus on top cities and residential assets

Reassessment of the development pipeline, leading to the proposed sale of several development projects

ANTICIPATED
EXERCISE OF
OPTION BCP

v Uul.3bn portfo
development projects
( 0 0. ’bmigipation
of the exerci
option to acq
remaining stake in BCP
up to end of September
2022

v The sale includes
among others
Gerresheim, Grafental,
Grafenberg and
Tuchmacherviertel

PROGRESS ON
BUILD-TO-HOLD

| i oProigness lon thesbiuikd-to-
hold: building permit
received for Neues

s e KardllusvieEeband urban

u i developrdentglantagreed
for Holsten Quartier

v Construction ongoing for
two build-to-hold
projects: Wasserstadt
Kornversuchsspeicher, SLT
107 Schwabelandtower

SUCCESSFUL
HANDOVER OF
SIX PROJECTS

v Residenz Ernst-Reuter-Platz,
Franklinhaus, Magnolia,
MaryAnn, Villa Berg,
Palatium have been handed
over to the buyers
amounting to
GAV

v 34 remaining development
projects

U 2

PENDING SALES

79

Progress on a number
of upfront disposals with
five sales! and six
additional disposals?
expected to be signed in
@2 anawitla dlosing
anticipated in 2022,
total expected net
proceeds of

23 development
projects remain

DECISION MADE
TO SELL
FURTHER

PROJECTS

v Due to the specific
nature of the projects,
various VauVau
projects in Cologne and
Dusseldorf have been
retained and
reclassified to upfront
sales

542m
v Six predominantly

commercial assets sold
to Partners Immobilien
Capital Management in
May 2020, but reversed
in order to accelerate
receipt of full sales
proceeds

1. 2Stay, ArthurHoffman, Kreuzstral3e, SpathstralRe, Ostend; 2. Eurohaus, Westend EnsdrBi#leB, Forum Pankow, Covent Gardearkhaus and Schonefeld Nord Residential & Commercial.
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Receivables backed by underlying assets and on track

GERRESHEIM
PROJECT

Type: Reversal

v/

v Gerresheim project retained and
potentially sold to LEG with
corresponding receivable reversal

04209 m

v Reversed in 2021

PICM

Type: Disposals

U165m

v/

v Partners Immobilien Capital
Management bought seven non-
strategic development projects with a
GAV of 00.4bn in

v Reversal of the sale is currently
ongoing, subject to closing conditions

D

GRONER

Type: Disposals

U84 m

Groner Group bought 17 non-strategic
development projects with a GAV of
G0.6bn in December

ember 2020 )
Adler Group is in continuous dialogue

with Groner to find a solution

Right of withdrawal / security

ACCENTRO

Type: Disposals

U059 m

v Adler Real Estate AG sold shares in
Accentro in 2017, which has been

2 extefded and is now due for payment
at the end of May 2022

v Right of withdrawal / security



Goodwillwrite<d own of uUul. 1bn reflecting

On the back of recent economic developments and reshaping the-a+tbld pipeline
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Goodwi Il I (0am) Comments
1175 Recent economic developments and the effects of the COVID-19 pandemic have
significantly affected C o n s wwerént net assets, financial position and results of
165 operations, as well as its future business prospects. Supply bottlenecks, material

shortages and the resulting price increases have affected construction activity,
especially in the second half of 2021. The shortage of materials, especially wood and

136 steel, caused delays in production, and the sharp price increases reduce net proceeds
103 . . . L . . .
77777777 The impairment of the goodwill position is mainly triggered by the following factors:
Higher construction costs and lower expected sales proceeds the projects in the
pipeline
474
Lower rental income from the build-to-hold segment due to the reclassification of
several projects to the build-to-sell segment
> .. @@ = 00 Lower volume as well as profitability has been assumed for other development
E projects, which are reflected from Q3 2024 onwards
S 183
7 91 n An additional risk adjustment was applied based on discussions with KPMG to reflect
E l risks with regards to macroeconomic developments as well as the current situation of
© ﬂ the Adler Group
% Goodwill Reduced Lower rental  Higher Reduced Cost of Additional  Goodwill
8 .FY2.1 pre  proceeds income from construction  volume capital 'risk .FY2.1 post Fol |l owi n g t he i mp a irment, t he remainin g goo d wi
impairment  for BTS BTH costs for adjustment impairment
projects projects BTH

projects
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Balance Sheet Strengthened



Tot al GAVY decreased to U8. 3bn

Ve
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GROUP

GAV (U0bn) Comments

INADLER

Sale of approximately 15,500 units in northern regions to LEG for 01.3bn

Positive value changes on the back of revaluation of yielding portfolio and
CAPEX activation are offset by the hand-over of condo and forward sales
13 and impairment of development projects driven by, among others, higher

777777777 m,,,,,,,, construction costs

-0.2 1.02
,,,,,,,,, 0.2 T
Sale of approximately 14,400 units in eastern regions to Velero/KKR for
01.0bn
97% of the assets have been transferred to Velero/KKR in as per the end of
April
In anticipation of the potential public takeover by LEG, BCP will be
3 deconsolidated throughout 2022. As such, the assets of BCP have been
5 classified as assets held for sale
e
o
o
o
n
@
2
0
1 2 3 4
: 1] 2 El [4]
§ Q32021 Non-strategic LEG Revaluation Velero Forward sale & BCP FY 20214
g disposals & KKR? Condominium
sales projects handover

I pevelopment pipeline M Yielding portfolio

1. Transaction signed as per 12 January 2022, corresponding assets excluded from yielding asset portfolio and allocatet twefs for sale (expected closing in 2022); 2. The illustrated GAV for the Velero/KKR transaction is the

A1 OOAAGAA OAT A POEAA jAvhtyuoiq AT A AEEEAAOO AOT i OEA empMEROIoWn Valefo/KKREOMDEDN ahde®shirdig BEPAcontpletiorg x 8 0AOOT AOO )i 11 AEIT ¢




Disposals decrease leverage significantly since Q3 2021

GROUP

Pro forma LTV evolution®? (%, incl. convertibles) Comments

INADLER

Sale price of G1.5bn, including 0135m deferred tax liabilities, implying a
€.15.3% premium to latest book value. The corresponding notional debt
reduction amounts to (425m and cash proceeds are around 00.8bn, resulting
in a decrease in LTV of 3.6%

Positive value changes on the back of revaluation of yielding portfolio and
CAPEX activation are offset by the hand-over of condo- & forward sales and
impairment of development projects driven by, among others, higher
construction costs

4.6%0 | Sale price of Ul.1bn, implying a ¢.5.0% premium to the book value. The
1.1% corresponding notional debt reduction amounts to (1324m and expected cash
77777777777777 proceeds are around 10.6bn, resulting in a decrease in LTV of 4.6%

[¢2]

Other refers to a project buyback and the handover of forward sale projects
being completed, interest payments of around U37m, Westgrund squeeze out
of 118m, tax liabilities of 113m and other corporate purposes, among others

=]

””” 2.6% 4.8%

Reversal of the sale to Partners Immobilien Capital Management; projects
47.2% reclassified to inventories as part of the development pipeline amounting to
0253m leading to an increase in LTV of 1.1%

(<]

Anticipated sales price of 4768m for BCP portfolio following a possible tender
offer at 1157.00 per share on the back of the expected execution of the call
option by LEG for the remaining stake of 63% in BCP. The corresponding
nominal debt reduction amounts to 675m and cash proceeds are (768m,

n resulting in a decrease in LTV of 4.8%, netted with the KKR remainder

°
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Q32021 LEG 7% BCP Reval. Velero Non- Other FY 2021 Buyback BCP Sale Pro forma®
sale KKR strategic PICM4 & KKR
Reclas.® disposals Remainder

1.BCP IFRS 5 adjustment to assets/liabilities held for sale and corresponding line items reversed into respective balanpesiti@es for reporting purposes2. GAV for LTV purposes includes investment properties and inventories at
their fair value, advance paid, property plant and equipment used for energy and property management services at is baok vaporting date; 3. Transaction signed as per 12 January 2022, corresponding assets excluded from
yielding asset portfolio and allocated to assets held for sale (expected closing in 2022); 4. Partners Immobilien Capigjemant; 5. Pro forma, following Velero/KKR completion and assuming BCP completion.




Balanced debt maturity schedule

Upcoming maturities covered by cash at hand

GROUP

Overview of debt maturities! ( G4 m) Comments

INADLER

Upcoming maturities are
11% : 14% 13% 11% 20% 8% 6% 18% covered through a

H combination of i 5 5 6 ¢ash
on hand as per FY 2021,
expected receivables and
active capital recycling
measures including the
1,557 recently announced

transactions

The (G400m 2022 maturin
bond was repaid in April 2022

Upcoming convertible bond

and a |l oan of 017.6m w
repaid in cash. At BCP level,
6147.5m wi ||l be refina

a recently issued ILS bond
and anot hwdlbe 688 m
o : transferred once the call
Repaid in option will be exercised by
April 2022 LEG to acquire the remaining
: stake of around 63% in BCP.
At Consus level, maturing
|l oans of 093.5m will b
transferred to the respective
acquirer of the projects

G6423m of |l oans were so
LEG alongside the North

portfolioand t he G300m RCF
Convertible [l Corporate bonds [l Bank debt % of total debt maturing Debt repayment maturing in 2024 was fully

repaid in Q4 2021

2022 2023 2024 2025 2026 2027 2028 2029
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1. Figures based on nominal values as per 31 December 2021; 2. Excludes cash held at BCP level which is classifidteitkféissats at Group level.




CAPEX 2022-2028E funded by cash reserves and envisaged disposals

With a more balanced builg¢o-hold portfolio, the anticipated cash requirements diminish to healthy levels

GROUP

INADLER

Annual overview of envisaged construction CAPEX for the build-to-h ol d devel opment projects (0m)

Funded by cash Funded by envisaged
reserves? disposalss

U204 m
average p.a.

2022 2023 2024 2025 2026 2027 2028
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Il Capex envisaged and funded by cash reserves [l Capex envisaged and funded by disposals
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assets held for sale at Group level; 3. Resulting from the planned sale of upfront sale projects.




Acceleration of Construction In
Developments



