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—— LEG Immobilien AG

Disclaimer LEG

While the company has taken all reasonable care to ensure that the facts stated in this presentation are accurate and that the opinions contained in it are fair
and reasonable, this presentation is selective in nature and is intended to provide an introduction to, and an overview of the Company's business. Any opinions
expressed in this presentation are subject to change without notice and neither the Company nor any other person is under any obligation to update or keep
current the information contained in this presentation. Where this presentation quotes any information or statistics from any external sources, you should not
interpret that the Company has adopted or endorsed such information or statistics as being accurate.

This presentation may contain forward-looking statements that are subject to risks and uncertainties, including those pertaining to the anticipated benefits to be
realised from the proposals described herein. Forward-looking statements may include, in particular, statements about future events, future financial
performance, plans, strategies, expectations, prospects, competitive environment, regulation, and supply and demand. The Company has based these forward-
looking statements on its views and assumptions with respect to future events and financial performance. Actual financial performance could differ materially
from that projected in the forward-looking statements due to the inherent uncertainty of estimates, forecasts and projections, and financial performance may
be better or worse than anticipated. Given these uncertainties, readers should not put undue reliance on any forward-looking statements. The information
contained in this presentation is subject to change without notice and the Company does not undertake any duty to update the information and forward-looking
statements, and the estimates and assumptions associated with them, except to the extent required by applicable laws and regulations.

This presentation does not constitute an offer or invitation to purchase or sell any shares in the Company and neither this presentation or anything in it shall form
the basis of, or be relied upon in connection with, any contract or commitment whatsoever.
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— Highlights 2020

Key figures LEG

+/- +/-

Operating results 2020 2019  %/bp Balance sheet 31.12.2020 31122019  %/bp
Net cold rent €m 627.3 586.1 +7.0% Investment properties €m 14,582.7 12,0311 +21.2%
Recurring NRI €m 493.0 453.3 +8.8% Cash and cash equivalents €m 335.4 4512 -257%
EBITDA adjusted €m 466.9 426.5 +9.5% Eqity em 7.389.9 59339 +24.5%
FFOI €m 383.2 341.3 +12.3%
FFO | per share € 5.44 57 339, Total financing liabilities £€m 5,869.0 50539 +16.1%
FFO II £m 381.3 3279 +16.3% Current financing liabilities €m 491.3 1971 +149.3%
EBITDA margin (adj.) % 74.4 72.8 160 bp Net debt €m 5,502.8 4,570.9  +20.4%
FFO I margin % 61.1 582 +290bp LTV % 37.6 377  -10bp
Equity ratio % 48.4 459 +250 bp
Portfolio 31122020 31122019 % /+b/]; Adj. EPRA NAV, diluted €m 9,264.3 72730  +27.4%
Residential units number 144,530 134,031 +7.8% Adj. EPRA NAV per share, diluted € 122.65 106.39  +16.4%
In-place rent (I-f-)) €/m? 5.96 583 +23% EPRA NTA, diluted £m 9,247.6 72545  +27.5%
Capex €m 290.4 2067 4057 EPRA NTA per share, diluted € 122.43 10512 +16.5%
Maintenance €m 98.3 88.6  +10.9%
EPRA vacancy rate (1f) % 26 29 -30bp Dividend per share € 3.78 3.60 +5.0%
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— Highlights 2020

Strong performance LEG
FFO I guidance beat with €383.2m leading to DPS of €3.78

Financials gﬂ/ﬂﬂ‘ Operations [ R ESG @

» FFO| +12.3% to €383.2m = Net cold rent +7.0% = Corona relief for tenants - first mover
at the beginning of the crisis

* EBITDA-Margin 74.4% » |-f-I rental growth +2.3%
= Corona bonus for employees - to
= | TV 37.6% = |-f-lvacancy 2.6% (-30bps) recognise a strong team
= 7.4y for 1.33% = Acquisition of Fischbach Services = CO,-accounting established
* NTA ps € 122.43 = Measurable ESG KPlIs for management

and organisation

Keeping the momentum

Dividend per share of €3.78 (+5%) Minimal Corona effect

proposal to AGM 2021 in 2020 and YTD

Protection and optionality in volatile markets Unchanged and confirmed

Strong financial profile FY 2021 FFO | guidance of €410m - 420m
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— Highlights 2020

2020 digitisation LEG

A boost to the digitisation of our business

Digital = >7,000 digital contracts signed since offering end 2019
m contracts/ = Chat bots and direct service contact LEG
— solutions = Self-admin functions for tenant Tenant App 2
= Pilot with Amazon to offer free, keyless and contactless
delivery service S
Robotics * RPA Center of Excellence implemented Internal T
solutions = >20 RPAs installed across the entire group, i.e. IT, LEGWiki fobotie
customer service, accounting, modernisation on Robotics
projects, quality management etc.
* |n customer service >100,000 customer requests
handled so far via RPAs
195 Artifis:ial = Al pilot running for termination process LEG
o8 Al Intelligence » Pilot for damage detection via drones Data model
Big Data = Group-wide data platform to combine public and on markets

proprietary data for analysis of locations and support
forinternal functions

2020 Results - LEG Immobilien AG 7




— Highlights 2020

Carbon Balance Sheet 2020 LEG

36.7kg CO,e/m? as the starting point for our transformational journey

Opening carbon balance sheet Heat energy by source
= Bottom-up approach
= BAFA-factorsin line with ! W Ges 64.6%

GHG-protocol B District heating 28.6%
= Scope 1and scope 2 B Heating oil 3.7% " Based on actual CO”SWPUO“ 2019

) (81% actuals, 19% certificates)
= 36,7kg CO,e/m B Electricity for heating 1.2% a Ext lated for 2020
based on heating energy ‘ i xtrapolatedtor

- 37kt CO, in total B Coal (local heating) 0.9% = Limited assurance by PWC
= C.2/3 coming from gas Other = 100% of portfolio covered
Reflecting our roots LEG portfolio by construction Distribution by energy efficiency classes LEG
Energy efficiency of our years vs. LEG market (%) & LEG
portfolio of 157.5 kWh/m? 67% 157.5 kwh/m?
is a function of corporate
DNA & history: vere: [
= Providing affordable 89% - I I I

housing in post-war < I | o~ A e

Germany 0 25 50 100 125 150 175 200 225 >250

mbefore 1948 W1949-1978 =1979-1994 m1995-2009 m2010- kwh/m? B 4

Source: Destatis, LEG. Market based on federal states in which LEG is active in
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Portfolio & Operating Performance



—— Portfolio & Operating Performance

Portfolio overview
144,530 units as of 12/2020

North Rhine-Westphalia ~~ Flensburg
: o O~1,100
(~132,400 units / ~92%)
Bremen
Oldenburg ~1,400
~1,400 O Hanover/Laatzen
Osnabrick - ~1'400
~700 Brunswick
~1,500
( North Rhine-Westphalia
\_/ -132,400
Koblenz
~2,000

M Stable
M Higher-Yielding

Rhine-Neckar area

~2,100

LEG

Outside North Rhine-Westphalia
(~12,100 units / ~8%)
8%

3%
1%

2018 2019 2020

Growth along our investment criteria

= Asset class affordable living

= Entry via and green markets

KL

= >1,000 units per location

2020 Results - LEG Immobilien AG [



— Portfolio & Operating Performance

Portfolio transactions
Net additions of 10.5k units lead to portfolio growth of 7.8% in 2020

Number of units based on date of transfer of ownership'2

5929 144,530 .14 528 145,044

1308 1076
134,031 218

31.12.2019 Q12020 Q22020 Q32020 Q42020 31.12.2020 Q12021 Q22021 30.06.2021

Acquisitions 3,532 2,361 1,509 1,122 6,270 11,262 188 530 718
Divestments 3,470 175 201 46 341 763 202 2 204

Change 62 2,186 1,308 1,076 5929 10,499 -14 528 514

1Residential units. 2 Note: The date of the transaction announcement and the transfer of ownership are usually several months apart. The number of units may therefore
differ from other disclosures, depending on the data basis. 3 BW = Baden-Wurttemberg, HB = Bremen, LS = Lower Saxony, NRW = North Rhine-Westphalia, RP = Rhineland-
Palatinate, SH = Schleswig-Holstein, SL = Saarland

LEG

Acquisitions (Locations/State?)

Q12020

= NRW

Q2 2020

= NRW - Kaiserslautern (RP)
Q32020

= NRW - Flensburg (SH)

Q4 2020

= NRW - Brunswick (LS) — Hanover (LS) — Koblenz
(RP) — Rhine-Neckar (RP/BW)

Q12021
= NRW - Oldenburg (LS)
Q2 2021

= NRW - Oldenburg (LS) — Hanover (LS) -
Kaiserslautern, Koblenz (RP)

2020 Results - LEG Immobilien AG 1



— Portfolio & Operating Performance

+2.3% |-f-l rental growth

LEG

Rental growth 2020 affected by voluntary suspension of rent increases

I-f-l rent development

£€/m?/month Residential rent
+2.3%

020 | 5.56
Cost rent +0.3%
2019 583 Rent table +0.9%
Modernisation +0.3%
Re-letting +0.8%
020 N 6.5 Free financed rent

D e

Satisfactory result in a challenging environment

2019 6.20

I-f-l free financed rent development

€/m2/month
2020
2019 7.20

Stable
2020 N 5.57 ﬁ
2019 582 +2.6°/o

Higher-yieldi

- 575 igher-yielding
2019 563 +2.3%

= Some negative effects from Corona due to Mietspiegel rent increase suspension and postponed modernisation projects

Rent restricted units: +2.0% year-on-year (like-for-like) due to cost rent adjustment in January 2020

High exposure to structural growth markets and respective commuter belts support strong performance

2020 Results - LEG Immobilien AG 12



Portfolio & Operating Performance

Positive across all market clusters
-f-I vacancy with 2.6% at structural low

Market split (GAV) In-place rent, I-f-
% €/m?
/ High-growth High-growth
B Stable 34.7 Stable m——— 5.64
M Higher-yielding  20.2 Higher-yielding n———— 5.49
Markets
Total portfolio
2020 A (YOY)
# of units' 144,412 +7.7%
GAV residential assets (€m)’ 13,850 +20.1%
In-place rent (m?), |-l €5.96 +2.3%
EPRA vacancy, I-f-| 2.6% =30 bpS

1Excl. 118 units intended for disposal

LEG

Vacancy, |-f-|
%

High-growth
Stable mE—— 2.6

Higher-yielding s 4.0

Stable Higher-yielding
2020 A (YOY) 2020 A (YOY)
56,444 +8.5% 42,259 2.7%
4,806 +22.0% 2,802 +15.5%
€5.64 +2.5% €5.49 +2.3%
2.6% —10 bps 40% —100 bps

2020 Results - LEG Immobilien AG 13




—— Portfolio & Operating Performance

Vacancy development

Higher-yielding markets drive decline in vacancy rate

Total portfolio

4%

3%

2%
2017 2018 2019 2020

2017:130.1k units, 3.6% vacancy
2020: 144.5k units, 2.9% vacancy

I-f-I decline of 30bps in 2020

3.0%
2.0%
1.0%

2017 2018 2019 2020
Stable
32%

3.0% \,

2.8%
2017 2018 2019 2020

Higher-yielding

6.0%
5.0%

4.0%

2017 2018 2019 2020

Increase in 2020 driven
by acquisitions,
I-f-1 decline of 10 bps

Strong decline in 2020
driven by several big
markets like Gelsen-
kirchen, Herne, Duisburg
I-f-1 decline of 100bps

EXAMPLES

EXAMPLES

LEG

4.0%
2.0%

0.0%
2017 2018 2019 2020

Essen (~3.400 units)
4.0%

3.0% \

2.0%
2017 2018 2019 2020

Duisburg (~6.300 units)
4.0%

3.0% \

2.0%
2017 2018 2019 2020

2020 Results - LEG Immobilien AG 14



— Portfolio & Operating Performance

Value-added services

Leveraging LEG's portfolio and customer base to services business

Strong FFO contribution -
Services
€m
31
23
15 16
9
7
5
0

2013 2014 2015 2016 2017 2018 2019 2020

NAV per share from services of
~€7 -11

Not reflected in Group NAV

1FY 2020; based on 4% - 6% discount rate,
no future growth applied

LEG

WohnService

Partner

O

vodafone

Cooperation

Multimedia: TV,
internet and
telephone

Launch
January 2014

LEG

EnergieService

Partner
~100

partners from
energy and technical
service providers

Cooperation

Electricity,
heating, gas,
metering

Launch
March 2015

LEG

TechnikService

Partner

aad

Joint venture
(51%)

Small repair work,
craftsmen
services

Launch
January 2017

LEG

LWS Plus

former

M Fischbach

100%
entity

General
contractor
services

Acquisition
October 2020

LEG

Key driver 2020

Roll-out of services to a growing
portfolio

~6.000 new units with multi-
media offerings from WSP

Full consolidation of ESP
(minorities buyout in 2019)
and expansion of services

Lower cash tax effects at ESP
after minorities buyout

TSP benefitting from higher
demand for craftsmen services

First positive effects from LWS
Plus (consolidated in Q4 2020)

2020 Results - LEG Immobilien AG 15




— Portfolio & Operating Performance

Capex & maintenance

Ongoing focus on growth and energy efficiency

€295.3m €388.7m
(€33.3/m2) (€41.0'/m?)
+31.6%
88.6
2019 2020
Capex

B Maintenance
m New construction & other

€274.8m
(€30.4!/m2)

Largest share of
modernisation from energy
efficiency measures

Among others
Floors
Electronical installations
Heating
Bathrooms

Other
Modernisation
W Turn costs

1 Excl. new construction activities (€4.8m), backlog measures and own work capitalised resulting from the acquisition of LWS Plus GmbH

LEG

Increase of investments with ¢.32%
year-over-year within plan

40% increase in capex driven by
significant growth in value-enhancing
turn-cost spending and growth in
modernisations

Maintenance costs increased by
8% - in line with our portfolio growth

Overall benefitting from available
capacities and low VAT as expected

2020 Results - LEG Immobilien AG 16
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— Financial Performance

Margin expansion story continues

Overview

Net cold rent

€m
5861 627.3
— +7.0%
2019 2020
Adj. EBITDA
€m
4965 466.9  Margin
74.4%
—+95% ﬁ
72.8%
2019 2020

Recurring net rental and lease income

€m
4533 493.0  Margin
78.6%
__88% ﬁ
77.3%
2019 2020
FFO I
€m
Margin
3413 383.2 61.1%
— 123% ﬁ
58.2%
2019 2020

LEG

Recurring net rental and lease income

= Ongoing efficiency gains and scale
effects

Adj. EBITDA

» Reduced admin costs and higher
income from other services

FFO |
= | ower cash taxes and lower minorities

FFO I ps
= 2019 €527
» 2020 €5.44

2020 Results - LEG Immobilien AG 18




— Financial Performance

FFO bridge 2020 LEG
Increase of +€41.9m (+12.3%)

€m
27.5 -6.2 4.3 -2.3 -1.8 14 1.9 0.6 383.2
16.5
341.3
+12.3%
FFOI Organic Net rental Effect from Lower Higher Higher Lower Minorities Others FFO I
2019 rental growth disposals |-f-I |-f-I net cash net cash 2020
growth from acquis. operating maintenance interest taxes
cost

2020 Results - LEG Immobilien AG 19



— Financial Performance

Scale effects from growing platform and cost discipline

Strong volume growth
at stable overhead costs...

# of units

—&— Recurr. Admin costs (€m)

331 367 321 333 34.0 33.2 33.2
s = = g u
. 144,530
128,488 130,085 133,969 '
106,961 108,916
2014 2015 2016 2017 2018 2019 2020

...leads to a further significant drop
of the administrative costs ratio

Net cold rent (€m)

—&— Recurr. Admin costs/net cold rent (%)

8.5 8.4
560.2
5117 5347
436.1
390.1
6.3 6.2 6.1
2014 2015 2016 2017 2018

LEG

627.3
586.1
5.7
2019 2020

2020 Results - LEG Immobilien AG

20



— Financial Performance

Portfolio valuation 2020 — Breakdown revaluation gains LEG
Valuation uplift driven by letting performance and yield compression

Value drivers, |-f-I Allocation capital growth, |-f-I Valuation uplift by markets, I-f-|
€m €m %
9.6
Total Total 9.5
€1,378m €1,378m
9.4
B Discount rate 851 M Revaluationgains 1,103 Total High-growth stable Higher-ylelding
B Rent performance & building 527 Capex

= 9.6% on |-f-| basis
* 9.4% uplift from revaluation as of 30 September 2020 (i.e excluding 6,270 units transferred in Nov/ Dec 2020), 11.2% including capex
= Adjustment of discount rate from 4.8% in 2019 to 4.5% in 2020 (cap rate from 6.05% to 5.7%)
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— Financial Performance

Portfolio valuation 2020 LEG

With €1,503/m? @4.7% gross yield still at attractive levels in absolute and relative terms

Market Residential GAV Residential GAV/ Gross In-Place Market GAV Commercial/ Total GAV

segment Units Assets (€m) m? (€) yield Rent Multiple Multiples! Other (€m) (€m)

stable 56,444 4,806 1,345 5.0% 20.0 17.8 153 4,959

Markets ’ ’ ’ 7o OX -OX ’

Higher-

Yielding 42,259 2,802 1,080 5.9% 16.9x 15.2x 86 2,888

Markets

Total o

p . > 144,412 13,850 1,503 4.7% 21.4x 18.7x 512 14,362
ortfolio

1 Estimated rental values as of 31 December 2020. 2 Excl. 118 units intended for disposal
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— Financial Performance

EPRA NAV and NTA bridge LEG
NTA of €122.43 per share

318 0.14 -3.60 = Profit and revaluation gains
16.96 014 015 057 122.65 -018 004 122.43 as the key drivers for NAV
upliftin 2020
= Minor effects from OCl and
the capital increase

= Minor differences between
105.39 +16.4% NAV and NTA

// = For details for NRV, NTA,

NDV see appendix slide 30

31.12. Valuation  Profit for OCl Dividend Capital Bond Goodwill NAV Deferred  Intangible NTA
2019 IAS40  the period  effects payout increase  conversion 31.12.2020 taxes assets  31.12.2020
(excl.
valuation)

1 Deferred tax in relation to fair value gains of IP and deferred tax on subsidized loans and financial derivatives due to disposals
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— Financial Performance

Strong financial profile

Maturity profile

€m
2021 O
2022 O

Weighted

avg. interest
(excl. subsidised
loans)

2023 NN 523 1.8%
2024 I 981 1.5%
2025 974 1.3%
2026 I 554 1.5%
2027 I 912 1.2%
2028 1,006 0.9%
2029 178 1.2%
2030 I 317 1.5%
2031 0

2032 | 1
2033+ I 639 1.8%

m Debt Bonds Convertible

Average debt maturity
years

2020 I 7.4

2019 8.1

Average interest costs
%

2020 I 1.33

2019 1.43

Loan-to-value
%
2020 NG 37.6

2019

37.7

LEG

Highlights 2020

Successful placement of €550m
convertible and €273m equity raise in
2020 to finance acquisition and
preserve conservative balance sheet

Successful implementation of first-time
scrip dividend resulting in a reduced
dividend related cash outflow

No significant maturities until 2023

Strong liquidity as of end of February
with >€350m cash at hand and ~€400m
RCF's

Net debt/EBITDA also at attractive level
of 11.8x

2020 Results - LEG Immobilien AG 24






—— Outlook

2021 guidance LEG

New ESG targets now reflected

2021

FFOI €410m - 420m’
-f-I rent growth ~3.0%
EBITDA margin ~75%
Investments ~40 - 42€/m?
LTV max. 43%
Dividend 70% of FFO I
Acquisition ambition Not reflected in guidance ~7,000 units
environment R
Social - STI: reduction of itgratioh calls from tenants by 15%
LTI: maintain high employee satisfaction level (66% Trust Index)

Governance STI: maintain Sustainalytics rating at score of 10.4

1Including a~ €2m impact from the 2020 carbon tax, assuming a 50/50 split between LEG and tenants. 2 Units as of 12/19
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— Appendix

Attractive growth and returns for shareholders

NTA: 122.43
(NAV: 122.65)

NAV/NTA per share'
€, excl. goodwill
105.39
93.40
83.81
67.15
58.92 -
49.36 2269 13.9%

2013 2014 2015 2016 2017 2018 2019

1 Until 2019 EPRA NAV adjusted, from 2020 onwards EPRA NTA. 2 Dividend 2020 proposed to AGM 2021

LEG

Dividend per share?
€

3.78

2013 2014 2015 2016 2017 2018 2019 2020

2020 Results - LEG Immobilien AG



— Appendix

EPRA-Net Asset Value LEG

€m 2020 2019 = £1,170m revaluation

Equity (excl. minority interests) 7,365.6 5,909.9 = €£354.1m capital increase
Effect of exercising options, convertibles and other rights 4643 26.1 = €257.0m dividend payment
NAV 7,829.9 5,936.0 (of which €84.6m in shares)
Fair value measurement of derivative financial instruments 102.7 84.0 = Including €436.9m positive
Deferred taxes' 1,375.4 1,336.4 equity effect from 2017/2025
EPRA-NAV 9,308.0 7,356.4 convertible bond (“in the

money"?) and €32.0m negative

Number of shares fully-diluted incl. convertible (m) 75,534 69.010 : :
equity accounting effect
EPRA-NAV per share in € 123.23 106.60
Goodwill resulting from synergies 43.7 83.4
Adjusted EPRA-NAV (excl. goodwill) 9,264.3 7,273.0
Adjusted EPRA-NAV per share in € 122.65 105.39

= Value of services business not included in NAV
= Scenario: additional value approx. ~€7 — €11 per share (FY 2020; discount rate of 4.0% — 6.0%)

1 And goodwill resulting from deferred taxes on EPRA-adjustments. 2 As of 31 December 2020 the share price of €127.06 is higher than the current conversion price (€116.34) of
the 2017/2025 convertible bond. Therefore, the effects in the NAV reconciliation are shown as dilutive (3,438,349 dilutive shares)
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— Appendix

New EPRA NRV — NTA - NDV

€m

IFRS Equity attributable to shareholders (before minorities)
Hybrid instruments
Diluted NAV (at Fair Value)

Deferred tax in relation to fair value gains of IP and
deferred tax on subsidised loans and financial derivatives

Fair value of financial instruments

Goodwill as a result of deferred tax

Goodwill as per the IFRS balance sheet

Intangibles as per the IFRS balance sheet

Fair value of fixed interest rate debt

Deferred taxes of fixed interest rate debt

Revaluation of intangibles to fair value

Estimated ancillary acquisition costs (real estate transfer tax)
NAV

Fully diluted number of shares

NAYV per share

EPRA NRV
- diluted

7,365.6
464.3
7,829.9

1,431.3

102.7
—-55.9

1,421.7
10,729.7
75,534,292
142.05

2020

EPRANTA
- diluted

7,365.6
464.3
7,829.9

1,417.4

102.7
=559
—43.7

-2.8

9,247.6
75,534,292
122.43

EPRA NDV
- diluted

7,365.6
464.3
7,829.9

—-55.9
=437

—443.0
872

7,374.5
75,534,292
97.63

EPRA NRV
- diluted

5,909.9
26.1
5,936.0

1,392.2

84.0
-55.8

1,184.7
8,541.1
69,009,836
123.77

2019

EPRA NTA
- diluted

5,909.9
261
5,936.0

1,375

84.0
—55.8
-83.4

-1.4

7,254.5
69,009,836
105.12

LEG

EPRA NDV
- diluted

5,909.9
26.1
5,936.0

-55.8
-83.4

—333.5
73.0

5,536.3
69,009,836
80.22
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— Appendix

FFO calculation

€m 2020 2019
Net cold rent 627.3 586.1
Profit from operating expenses -25 -2.8
Maintenance (externally-procured services) -62.3 —-61.0
Staff costs -75.4 -68.2
Allowances on rent receivables -10.6 -7.9
Other 9.5 -1.3
Non-recurring project costs (rental and lease) 7.0 83
Recurring net rental and lease income 493.0 453.2
Recurring net income from other services 71 6.0
Staff costs —23.6 -30.1
Non-staff operating costs -17.6 -32.6
Non-recurring project costs (admin.) 8.0 295
Recurring administrative expenses -33.2 -33.2
Otherincome and expenses 0.0 0.5
Adjusted EBITDA 466.9 426.5
Cash interest expenses and income -80.5 -78.7
Cash income taxes from rental and lease 1.4 -2.8
FFO I (including non-controlling interests) 385.0 345.0
Non-controlling interests -1.8 =37
FFO | (excluding non-controlling interests) 383.2 341.3
FFO Il (including disposal of investment property) 381.3 327.9
Capex-adjusted FFO | (AFFO) 92.8 134.6

LEG

Net cold rent
= +€412m YOY/+7.0%

Staff costs

= Growth in staff costs mainly due to
increased tariff and additional FTE's
(operations and craftsmen services)

Recurring net rental and lease income
= NRlincreased by +€39.8m YOY
(+8.8%)

Staff costs
= |mpacted by one-time payments in
2019

Recurring administrative expenses
= Stable despite portfolio growth

Adjusted EBITDA
= EBITDA increased by +€40.4m YOY
(+9.5%)

Cash interest expenses and income

= Nearly stable interest costs (average
costs in 2020:1.33% vs. 1.43% in
2019) despite higher debt volume
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— Appendix

Balance sheet LEG

€m 31.12.2020 31.12.2019 Investment property
= Revaluation €1,170.4m

Investment property 14,582.7 12,0311 " fesusivens & 2t
Other non-current assets 264.9 3227 = Capex, additions €284.6m
Non-current assets 14,847.6 12,353.8
) Cash and cash equivalents
Receivables and other assets 77.7 89.6 = Cash flow from operating activities
Cash and cash equivalents 335.4 4512 €326.1m
* Investing activities —€1,332.2m
Current assets 4131 540.8 = Financing activities €890,3m
Assets held for sale 21.6 25.2 = |ssue of convertible bond
Total Assets 15,282.3 12,919.8 €544.0m
= Capital increase
Equity 7,389.9 5,933.9 €269.6m
i . T, = Borrowing of bank loans
Non-current financing liabilities 5,377.7 4,856.8 €403 4m
Other non-current liabilities 1,650.5 1,654.2 = Repayment of loans
Non-current liabilities 7,028.2 6,511.0 _€190'2m
= Cash dividend
Current financing liabilities 4913 1971 —€172.4m
Other current liabilities 3729 277.8
Current liabilities 864.2 474.9
Total Equity and Liabilities 15,282.3 12,919.8
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LTV

€m 31.12.2020 31.12.2019
Financial liabilities 5,869.0 5,053.9
Excluding lease liabilities (IFRS 16) 30.8 31.8
Cash & cash equivalents 335.4 4512

Net Debt 5,502.8 4,570.9
Investment properties 14,582.7 12,0311
Properties held for sale 21.6 252
Prepayments for investment properties 433 535
Property values 14.647,6 12,109.8

Loan to Value (LTV) in % 37.6 37.7

LEG

= Strong balance sheet with
LTV of 37.6
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Income statement

£€m 2020 2019
Recurring net rental and lease income 493.0 453.3
Extraordinary items -63.2 -18.3
Net rental and lease income 429.8 435.0
Net income from the disposal of investment property -1.3 -1.3
Net income from the valuation of investment property 1,170.4 923.4
Net income from the disposal of real estate inventory -15 -0.8
Net income from other services 42 3.3
Administrative and other expenses —-66.4 —66.1
Other income 0.1 0.5
Operating earnings 1,535.3 1,294.0
Net finance costs -140.3 -242.7
Earnings before income taxes 1,395.0 1,051.3
Income tax expenses -30.5 -230.2
Consolidated net profit 1,364.5 821.1

LEG

Recurring net rental and lease income

= NRlincreased by +€39.8m YOY
(+8.8%)

= Adjusted for €45.6m goodwill write-
down for CGU “Wohnen like-for-like"

Administrative and other expenses

= Previous year figure reflected €16m
for new foundation “Dein Zuhause
hilft". 2020 affected by goodwill
write-down of €21.0m for CGU
“Wohnen like-for-like"

= Recurring admin. costs stable with
€33.2m

Net finance costs

= Netincome from fair value
measurement of derivatives
—€43.6m (2019: -€94.8m)

= Broadly stable cash interest expense
but lower expenses for early loan
redemptions

Income tax expenses

= Effective tax rate 2.2% (2019: 21.9%)

= Driven by lower tax rate for one
portfolio holding company
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Cash effective interest expense

€m 2020
Reported interest expense 102.2
Interest expense related to loan amortisation -15.6
Interest costs related to valuation of assets/liabilities —-3.4
Interest expenses related to changes in pension provisions -1.3
Other interest expenses 1.4
Cash effective interest expense (gross) 80.6
Cash effective interest income 0.1
Cash effective interest expense (net) 80.5

2019

1531

-34.9

-6.5

-30.3

79.0

0.3

78.7

LEG

Interest expense related to loan

amortisation

= Previous year: early conversion of
convertible bond, early repayment of
subsidised loans and refinancing

Cash effective interest expense

= |nterest coverage improved further
(5.8%, up from 5.4x y-o-y)
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Group P&L effect of Value-add Services LEG

= - e p 4
LEG LEG LEG LEG

i g Techni LWS Plus
€m 2020 Main effects 2020 Only key line items displayed
Net cold rent 627.3
Profit from operating expenses -25
Maintenance (externally-procured services) -62.3 +€34m Craftsmen services via LEG TechnikService
Staff costs -75.4 -€21Im
Allowances on rent receivables -10.6 Staff costs mainly via LEG TechnikService,

Mainly income from LEG EnergyService and

Other 9.5 +€23m multimedia offerings via LEG WohnService
Non-recurring project costs (rental and lease) 7.0

Recurring net rental and lease income 493.0 +€37m

Recurring net income from other services 71

Staff costs —23.6

Non-staff operating costs -17.6

Non-recurring project costs (admin.) 8.0

Recurring administrative expenses -33.2

Other income and expenses 0.0

Adjusted EBITDA 466.9 +€37m

Cash interest expenses and income -80.5

Cash income taxes from rental and lease -1.4

FFO I (including non-controlling interests) 385.0 +€33m

Non-controlling interests -1.8 —-€2m Minorities LEG TechnikService
FFO I (excluding non-controlling interests) 383.2 +€31m
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Refinancing of subsidised loans lifting value

Rent potential subsidised units
= Until 2028, around 24,000 units will come off 2537

rent restriction
1.387

= Units show significant upside to market rents 1118
* The economic upside can theoretically be I .
realised the year after restrictions expire, 2021 2022 2023

subject to general legal and other restrictions*
Spread to market rent

. £€/m2/month
Around 70% of units to come
off restriction until 2028 53
I 1.70 129
. <5 years 18.2% 2021 2022 2023
B 6-10 years 54.1%
>10 years 27.7%
In-place rent

Market rent!
Upside potential®
Upside potential p.a.®

755

2024

2024

749

2025

208

2026

1.76

2026

Number of units coming off restriction and rent upside

16.545

901
i d

2027 2028

1.65 1.79

2027 2028
<5 years?
€4.79
€6.60

38%
€9.8m

LEG

9.963

1167
625

2029 2030 2031ff.

wi7 1; 1.07
2029 2030 2031 ff.
6 -10 years? >10 years?
€5.04 €4.92
€6.80 €5.99
35% 22%
€27.4m €8.8m

1 Employed by CBRE as indicator of an average rent value that could theoretically be achieved, not implying that an adjustment of the in-place rent to the market rent is feasible, as stringent legal and contractual restrictions regarding rent increases exist
2 <5 years = 2021-2025; 6-10 years = 2026-2030; >10 years = 2031ff. ~ 3 Rent upside is defined as the difference between LEG in-place rent and market rent (defined in footnote 1). 4 For example rent increase cap of 15% or 20% for three years
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New ESG targets within management’s remuneration system
Approved by AGM 2020

35%

45%

20%
30%

Share of target remuneration

30%
40%

Effective
1January 2021

Fixed
components

STI

LTI

Transaction
bonus

year 1 year 2 year 3 year 4

Basic remuneration
Fringe benefits
Pension entitlement (defined contribution)

40% net rental and lease income

40% funds from operations | (FFO I)

20% ESG targets (100% target fulfilment below)

= E:energetic refurbishment of 3% of units'

= S:reduction of iteration calls from tenants by 15%
= G:maintain Sustainalytics rating at score of 10.4

40% absolute total shareholder return

40% share price development vs. EPRA Germany

20% ESG targets (100% target fulfilment below)

» E:reduction of CO2 emissions by 10% in 4 years!

= S:maintain high employee “trust index” within “Great Place to Work'- Survey (66%,)

Acquisition of min. 7,500 units to max. 30,000 units

Bonus from €68,950/100,000 (CEQ) to €866,000/1,256,000

Payout: s after end of FY and % after 3 years depending on achievement of business plan (50% FFO |
+50% result from renting and leasing)

LEG

Max.
remuneration

CEO
€4.3m

Board member
€29m

Malus/ Clawback

Partial or
complete
reduction or
reclaim of
variable
remuneration
possible

Share retention obligation
Purchase of LEG shares equivalent to a gross basic salary within 4 years

1Units as of 12/19
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Carbon Balance Sheet 2020

Our approach: Based on actual consumption

LEG's real world approach
in line with major frameworks

O GREENHOUSE
GAS PROTOCOL
SNCDP

INITIATIVE

WOHNEN.2050

Several options within
CO, accounting available

Coverage of
total portfolio

Basis for
calculation

Treatment
vacancies

Several
sources

for conversion
emission
factors

e.g. Gas
(kWhinto kg
CO,e/m?)

LEG CO,
accounting framework

100%
(e.g.incl. listed buildings)

Actuals

Excluding
vacancies

BAFA IW.2050
ﬂ;‘ | E::’ E;Lgr'vf\iitce/lﬂai{s @

ind Export Control INITIATIVE

WOHNEN.2050

0.202 0.202

OPTIONS

Partial
coverage

Including
vacancies

LEG footprint based

on different approaches

KPI 1 kwh/m?
~-3%

~152

Including
vacancies

KPI 2 kg CO, e/m?
==k

859

Including
vacancies

157.7

LEG
balance

36.7

LEG
balance

~+1%

~160

Energy
certificates

=9

Energy
certificates

~+20%

dif. factors e.g.
GEMIS
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Acquisitions 2020

Growth focused on affordable living in NRW and adjacent states

Regional split Deal funnel 2020
Share NRW (units)

~105,000 offered

41% NRW "'50,500 first level

analysis

deep analysis &
~22,600 presented to

management

due
diligence

acquired

14% NRW

Target
markets

Focus on
NRW as no.1

Additionally B-/C-city
locations in adjacent
German states (min.
~1,000 units per new

location)

Focus affordable
housing

1The ~9,500 units refer to the number of units which have been signed in calendar year 2020. Transfer of ownership typically take place at a later point in time.. The number of units

may therefore differ from other disclosures, depending on the data basis. In 2020 11.262 units had been transferred also driven by signings from 2019

LEG

Rationale

Market insight/
Cost advantages

Leveraging our market
access & platform

Sticking to our
standardised
processes, expertise
and social responsibility
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LEG additional creditor information LEG

Unsecured financing covenants Financing mix
Covenant Threshold 2020
Consolidated Adjusted EBITDA /
Net Cash Interest >1.8x 5.8x ,
Unencumbered Assets / Lo, 2549% B Fixed interest 82.2%
Unsecured Financial Indebtedness - ° 0 M Derivatives 10.3%
. : Variable interest 7.5%
Net Financial Indebtedness / o o
Total Assets <60% 36%
Secured Financial Indebtedness / Total o o
Assets <45% 21%
Ratings (Moody's) Key financial ratios
Type Rating Outlook 2020 2019
Long Term Rating Baal Stable Net debt / EBITDA 11.8x 10.7x
Short Term Rating P-2 Stable LTV 37.6% 37.7%
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Capital market financing

Corporate bonds

Issue Size

Term/
Maturity Date

Coupon

Issue Price

Financial Covenants

ISIN

WKN

2017/2024
€500m

/ years /
23 January 2024

1.250 % p.a.
(annual payment)

99.409 %

XS51554456613
A2E4W8

2019/2027
€500m

8 years /
28 November 2027

0.875% p.a.
(annual payment)

99.356 %

Net financial debt/ total assets < 60%

Secured financial debt/ total assets < 45%
Unencumbered assets/ unsecured financial debt = 125%
Adj. EBITDA/ net cash interest > 1.8 x

DEOOOA254P51
A254P5

2019/2034
€300m

15 years /
28 November 2034

1.625 % p.a.
(annual payment)

98.649 %

DEOOOA254P69
A254P6

LEG

2021/2033
€500m

12 years /
30 March 2033

0.875% p.a.
(annual payment)

99.232 %

DEOOOAZH3JU7
AZH3JU
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Capital market financing
Convertible bonds

Issue Size

Term/
Maturity Date

Coupon

# of shares

Initial Conversion Price

Adjusted Conversion Price

Issuer Call

ISIN
WKN

2017/2025

€400m

8 years/

1 September 2025
0.875% p.a.

(semi-annual payment:
1March, 1 September)

3,438,349
€118.4692

€116.3349
(as of 4 September 2020)

From 22 September 2022, if LEG
share price >130% of the then
applicable conversion price

DEOOOA2GSDH?2
A2GSDH

LEG

2020/2028
€550m

8 years/
30 June 2028

0.4% p.a.
(semi-annual payment:
15 January, 15 July)

3,546,869
€155.2500

€155.0663
(as of 7 September 2020)

From 5 August 2025, if LEG share
price >130% of the then applicable
conversion price

DEOOOA289T23
A289T2
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LEG share information LEG

Basic data Shareholder structure!
Market segment Prime Standard
Stock Exchange Frankfurt
Total no. of shares 72,095,943 \ .
Ticker symbol LEG \ B MFS 10.5%
ISIN DEOOOLEG1110 1 M BlackRock 9.4%
Indices MDAX, FTSE EPRA/NAREIT, GPR 250, Stoxx Europe 600, " o,
DAX 50 ESG, i.a. MSCI Europe ex UK, MSCI World ex USA, B BNP Paribas AM 5.2%
MSCI World M Flossbach von Storch  3.1%
Custom ESG Climate Series
Other free float 73.7%
Weighting MDAX 3.42% (28.02.2021)
EPRA 3.41% (28.02.2021)
Share (1.3.2021; indexed; in %; 1.2.2013 =100)
300 - liG
250 " 2
PO A \d W ——— EPRA Germany
200 o ! W v

M, =¥ : ——MDAX
A n o g £
150 ‘y;’ﬂhm:-‘ o) VA uM Euro Stoxx 600

M"\"‘:_J"";
100 B i NI = e

50
Feb-13 Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21

1 Shareholdings according to voting rights notifications; as of 08.03.2021
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Sustainable increase in share price LEG
and market capitalisation since IPO

IPO (2/2013) CI(10/2014)  CI(06/2015) CI(11/2015) CIK (05/2016) CB (10/2019)  SD (09/2020) 12/2020
53.0m shares +4.1m shares  +1.2m shares +4.5m shares +0.4m shares +5.8m shares +0.7m shares 72.1m shares
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
10,000 i 552\206/2}1020)5 1:3.2021 0
! ! ! ! ! e €114.20
9,000 | | | | | ' YT
| | | | | | | 120
8,000 | | | | | | R
1 ‘]220‘]3 1 1 1 . | 1 1
1 1 1 1 o] 1 1
| | | 1 +160/0 1 | | 100
700 €£44.00 : . ! . : Lo
1 1 1 1 1 1 1
6000 | e o e  lp202t
! : . : ! €8.2bn
5,000 | ! ' : ! : 0T
| | | | | i - 60
4,000 | : : : : ! .
1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
5,000 | 40
1 1 1 1 1 1 1 1
2,000 | | | | : | 1t
: 1.2.2013 : ——— +253% : Lo 20
1 1 1 1 . 1 1 1
oo+ £2.3bn : : : : : o
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 O
2013 2014 2015 2016 2017 2018 2019 2020 2021

Market capitalisation in €m ——LEG Closing price in €

IPO = Initial Public Offering; Cl = capital increase; CIK = capital increase in kind; CB = convertible bond; SD = stock dividend
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Financial calendar LEG

10 March 10 August

Annual Report 27 May Quarterly Report

2020 AGM 2020 Q2

= - — = = =

11 May 10 November
Quarterly Statement Quarterly Statement
Q1 Q3

as of 31 March 2021 as of 30 September 2021

For our detailed financial calendar, please visit our IR web page
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IR Contact

Investor Relations Team

Frank Kopfinger, CFA

Head of Investor Relations & Strategy

Tel: +49 (0) 211 4568-550
E-Mail: frank.kopfinger@leg.ag

Karin Widenmann
Senior Manager Investor Relations

Tel: +49 (0) 211 4568-458
E-Mail: karin.widenmann®@leg.ag

Elke Franzmeier
Assistant Investor Relations & Strategy

Tel: +49 (0) 211 4568-159
E-Mail: elke.franzmeier@leg.ag

Gordon Schonell, CIIA

Senior Manager Investor Relations

Tel: +49 (0) 211 4568-286
E-Mail: gordon.schoenell@leg.ag

LEG
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