3 =
(Y ¥ ‘A"
MRy
LI

i 11111} i
i




CATELLA GROUP

LEADING FINANCE GROUP IN PROPERTY AND /..
ALTERNATIVE INVESTMENTS &

-0 Fum
Catella was founded in 1987, has 29 offices across |5 countries and approximately 0 X E
. . s oso |- AL
550+ employees within three business areas: s
Ha Ehusa
. Leading European advisor within high-end real estate transaction
Corporate Finance . : ccl gy |8 TR v
services and real estate related corporate finance. OH{recem O fnes
Al Offers institutions, companies and individuals specialized regulated e o O e
Management fund products and regional asset management services. e b Bemese
O | rans Emmwm
Equity, Hedge and Leading independent fund manager in the Nordics and a global EEe P
Fixed Income Funds niche player in systematic macro.
o0 £

Headquartered in Stockholm and listed at Stockholm Stock Exchange, D roverpe

Nasdag OMX, midcap. [T

MARKET TOTAL INCOME DISTRIBUTION OF OPERATING PROFIT ASSETS UNDER
CAPITALISATION INCOME (LTM) MANAGEMENT
Er\;)epsir:]tlnt Corporate
Management Finance
218 229 e @ K 40 |6
EUR M EUR M EUR M EUR Bn
February 2020 Last 12 months “LTM” LT™M Q42019

Equity,Hedge and 34?
Fixed Income Funds (o]

CATELLA
CATELLA PROJECT MANAGEMENT
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CATELLA PROJECT MANAGEMENT — ABOUT US

BUSINESS PHILOSOPHY IN PROJECT DEVELOPMENT

L agom L

That's SWGClISh and it means

something like ﬂ-t_tl ﬂg just right,
nerther too much nor too

Long-term

<
> motivated

|ittle. In any case, there is something

concentrated and fOocused
about it.

Typically Swedish! §9B | proessons

25 MARCH 2020

E/‘ Sustainable
iInvestments

@

Capital and
financial strength

Holistic projects O international

responsible
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CATELLA PROJECT MANAGEMENT — ABOUT US

CATELLA PROJECT MANAGEMENT IN FIGURES

PLANNED AND REALISED RESIDENTIAL UNITS INVESTMENT VOLUME PLANNED RESIDENTIAL
UNITS APPROX.

Seestadt mg+

el |.6.. 3,8/0

ALLREADY REALISED GFA PLANNED
RESIDENTIAL UNITS

APPROX.

s
Nl (5 ., 470,

800

CATELLA
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Grand Central

1,06 |
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CATELLA PROJECT MANAGEMENT — ABOUT US

VALUE DRIVER FOR SUSTAINABLE REAL ESTATE PROJECTS

Sustainable and demand-oriented real estate
and urban quarters with long-term interests
are the focus of our projects. In doing so,

Catella Project Management serves all
competencies in the life cycle of the property

- until after the completion. Our colleagues

are professionals - we create value.

|

ACQUISITION

Demand
Marketability
Due Diligence

25 MARCH 2020
CATELLA PROJECT MANAGEMENT

Market proximity

—

CONCEPTION

Structuring
Sustainability

Preliminary

planning

* Planning law
= Architecture
* Project Management

= Controlling

FINANCING

= Capital
structure

* Value pro-
tection

* Partnership

REALISATION

= Allocation of
contracts

= Construction
controlling

= Monitoring

= | etting
= Sale

COMMISSIONING
AND USE

= | aunch service

= Quarter
management

» Second letting
= After sales

CATELLA



CATELLA PROJECT MANAGEMENT — ABOUT US

URBAN LIFE BY CATELLA — INVESTMENT RELIABILITY
TROUGH DIVERSIFICATION

The Sinus-Milieus® in Germany Our quarters promote interaction between
the different forms of use and stabilise the
system as a whole by means of this mixing:

g% S—— employees use the retail and gastronomy
1 §:§ Snus ABT o SIS offerings, while business customers also use
-z 8% the hotels. The neighbourhood interact
- 10% Sinus BI2 i with the residents of the private
. 79 o 8% apartments and use the local shopping
238 facilities as an alternative to those in their
Sinus B23 10% home neighborhood when visiting. The
- — 13% residents of the integrated apartments are
> - the most important actors for the quarters,
3 ;g g i S as they are very diverse and have a decisive
Eg o 15% influence on the character of the project.
E Because there are many ways to integrate
;" 9% living space, we create a home for many
é different population groups in our quarters.
" crentaion» Diversification is achieved through condo
A B C and rented apartments as well as through

TRADITION MODERNISATION / INDIVIDUALISATION NEW ORIENTATION the integration Of su bS|d ised hOUSi ng

student housing, micro-apartments or
senior housing.

CATELLA
6 25 MARCH 2020
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B Catella target group






CATELLA PROJECT MANAGEMENT — OUR PROJECTS

SEESTADT mg+
Monchengladbach

" |nthe heart of M&nchengladbach, a new quarter
with apartments, office, hotel, service and local
supply areas for everyone is being built.

= With the Seestadt mg+ we are implementing a
new benchmark with a high quality of life

= "Building for the middle class" as the overriding
motto of the development

= Urban, central but with plenty of free space lakes,
green zones, car-free facilities, promenades,
leisure facilities, etc. offer additional benefits

" | ocated directly at the main railway station, the
Seestadt mg+ offers modern flexibility and
mobility

8 25 MARCH 2020
CATELLA PROJECT MANAGEMENT

PLANNED RESIDENTIAL UNITS:

2,000

LAKE AREA:

Me 20 D

COMPLETION FROM:

202

INVESTMENT VOLUME APPR.:

rr /50 M

GFA PLANNED:

v 2 1O 10




CATELLA PROJECT MANAGEMENT — OUR PROJECTS

DUSSEL-TERRASSEN 500

Dusseldort-Erkrath

/\
= 8 MINUTES

DISTANCE DUSSELDORF CITY:

: o COMPLETION FROM:
= Development of a lively urban quarter

with various residential uses ZOZ

Quiet life outside the gates of
Dusseldorf, but in only 8 min. in the
middle of it all (the neighbouring city INVESTMENT VOLUME appR:

train station makes this possible).
= |ow car traffic and optimal connection EUR 25 O l\/l

by bus and train

= Special feature: Terracing, which allows a GFA PLANNED:

view over Dusseldorf
e 80 1D

CATELLA
9 25 MARCH 2020
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CATELLA PROJECT MANAGEMENT — OUR PROJECTS

GRAND CENTRAL

Dusseldort

the state capital of North Rhine-Westphalia

* Unrivalled urban development concept in a
future-oriented environment, living with
attractive architecture

* The proximity to the central station and the
cultural focus allows for urban life of short
distances

= Concept and details meet the modern
requirements of comfort and sustainability

= Almost 300 subsidised & price-capped
apartments: thus the largest project in
Dusseldorf with price-regulated apartments!

= The city benefits from a new landmark and a
consistently mixed quarter

| O 25 MARCH 2020
CATELLA PROJECT MANAGEMENT

PLANNED RESIDENTIAL UNITS

061

= Unique development in the heart of Dusseldorf,

HOTEL KINDER-
PRIZEOTEL GARTEN
I VARIOUS
GASTRONOMY
SUPERMARKT AND RETAIL
INVESTMENT VOLUME Aprr.:
GFA PLANNED:

ve | 80 1o

CATELLA



Frankfurt

CATELLA PROJECT MANAGEMENT — OUR PROJECTS

LIVING LYON

LIVINGLYON

25 MARCH 2020
CATELLA PROJECT MANAGEMENT

Demolition of a former office building and new
construction of a residential complex in a
quarter with fundamental structural change

The former office city of Frankfurt Niederrad
has become the Lyoner Quartier

Housing mix concentrates on the high in
demand 2- and 3-room apartments

All of the 123 apartments have already been let
within the first six months after completion.

REALISED RESIDENTIAL UNITS:

23

MINUTES TO II:/I’Il/A[?IIIL\JJ—;EFEA-II—S
AIRPORT

STATION

COMPLETION:

2019

INVESTMENT VOLUME:

EUR37IVI

GFA REALISED:

ve | O 10

CATELLA



CATELLA PROJECT MANAGEMENT — OUR PROJECTS

Dusseldort

Dtuf cher !uuherrr nprels

=7y A  Gevinner 2017

Conversion of the former office building Tyssen SEVERAL
Trade Center into a residential area KINDERGARTEN| ¢ joerRMARKET

High quality of living and living standards in a

central location in Dusseldorf with affordable
rents for tenants

Winner of the Real Estate Manager Award 2017 ZO
in the category "Project Development Portfolio

COMPLETION:

Voluntarily 20% of the housing was built price
reduced INVESTMENT VOLUME:

rr 100 M

GFA REALISED:

| 2 25 MARCH 2020
CATELLA PROJECT MANAGEMENT

| \& Kategorie
Projektentwicklung pi
Bestand M TSD

CATELLA



CATELLA PROJECT MANAGEMENT — OUR PROJECTS

BO69 - TELEKOM 5014

D u Sse ‘ d O rf INVESTMENT VOLUME:

R OO M

= Development of the largest service center of
Deutsche Telekom.

GFA REALISED:

ve | 8 T

CATELLA
| 3 25 MARCH 2020
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CATELLA PROJECT MANAGEMENT — OUR PROJECTS

W70 — C&A 2013

D U Sse ‘ d O rf INVESTMENT VOLUME:

rr 100 M

=  Expansion and renovation of the C&A head quarter

GFA REALISED:

M3/ TSD

CATELLA
| 4 25 MARCH 2020
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MARKET OVERVIEW DUSSELDORF

IN THE CENTRE OF NORTH RHINE-WESTPHALIA

INHABITANTS IN THE

DUSSELDORF METROPOLITAN
HOUSING VACANCY RATE AREA

8 (y DUSSELDORF 53 OOO 3 8 M
: ®) | INTERNATIONAL : ,

MUSEUMS OVERNIGHT STAYS PURCHASING POWER INDEX RESIDENT COMPANIES

| 8.3 > 4,000

CATELLA
| 6 25 MARCH 2020
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MARKET OVERVIEW DUSSELDORF

DUSSELDORF - HEART OF THE RHINE-RUHR

METROPOLITAN REGION

[ 1.4m 31%

INHABITANTS WITHIN AN
HOUR'S DRIVE

OF THE EU TOTAL POPULATION
WITHIN A RADIUS OF 500 KM

WITHIN ONE HOUR

OF FLIGHT 5 O O/O
AMSTERDAM o
BRUSSEL THE EU PURCHASING POWER
FRANKEURT WITHIN A RADIUS OF 500 KM
HAMBURG
S 503
LUXEMBURG K
PARIS COMPANIES WITHIN AN
ZURICH HOUR'S DRIVE

| 7 25 MARCH 2020
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Hamburg area

5.1 mill
2.6 mill

ion inhabitants

ion employed

Rhine-Ruhr region
(Dusseldorf)

| 1.4 million inhabitants

5.8 million employed

sseldorf

Rhine-Main- region
(Frankfurt)

@ankfu rt

5.5 million inhabitants

3.0 million employed

@ Stuttgart

Stuttgart area

5.2 million inhabi

2.8 million employed

tants

Berlin area

5.8 million inhabitants

2.8 million employed

@amburg

e Berlin

Munich area

5.8 million inhabitants

3.3 million employed

Munich

CATELLA



MARKET OVERVIEW DUSSELDORF

DUSSELDORF HOUSING MARKET

|8

The Dusseldorf market has the highest property prices in North Rhine-
Westphalia. Rents continue to rise steadily, especially in the comparatively
"Inexpensive" districts of Dusseldorf.

Despite the high number of building permits issued, the number of actual
building completions in Dusseldorf remains below these figures. This
realisation deficit leads to the fact that the expansion of the is lagging
behind the growth of demand.

For this reason, the municipality of Dusseldorf introduced the
“Handlungskonzept Wohnen"in 2013 together with Catella, among others.
According to this concept, for new buildings above a certain size, at least
20% of the newly constructed living space must be subsidised (~7 €/sqm rent
per month) and 20% must be price—capped (~ 10 €/sgm rent per month)

Facts and figures

= Peak condo prices: 8,880 €/sgm

= Average condo prices: 6,200 €/sgm

= Vacancy rate 1.4 %

= Peakrent: 18.65 €/sqm

= Average rent: 13.80 €/sqgm *newly built

25 MARCH 2020
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. Excellent location

. Good location
I Middle location
Simple location

s Knittkuhl

Hubbeirath

CATELLA



MARKET OVERVIEW DUSSELDORF

COMPARABLE PROJECT DEVELOPMENTS - RESIDENTIAL

(3 Glasmacherviertel

—

GFA: 52,000 sgm
= Residential units: 540
= Plot size: 101,000 sgm

= Completion: 2014

= Residential units: 1,700
Plot size: 300,000 sgm
Completion: 2022 at the earliest

£ Y/ A
Residential units: 403

= Completion: 2020

= Residential units: 1400
= Plot size: 150,000 sgm
= Completion: 2026 at the earliest

CATELLA
| 9 25 MARCH 2020
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MARKET OVERVIEW DUSSELDORF

COMPARABLE PROJECT DEVELOPMENTS - RESIDENTIAL

(B Ulmer Hoh' @) Le Quartier Central

T

= Plot size: 360,000 sgm

= Office & commercial area: 90,000 sgm

= Plot size: 35,000 sgm

= Completion: 202 |
= Completion: 2009 until now

(&) Andreas Quartier
Vi, N

i Pl PERRGY.

= Residential units: 1,061
= Plot size: 40,000 sgm
= Completion: 202 |

= Residential units: 268

= Hotel rooms: 102
= Completion: 2017

CATELLA
ZO 25 MARCH 2020

CATELLA PROJECT MANAGEMENT
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MARKET OVERVIEW DUSSELDORF

DUSSELDORF OFFICE MARKET

With a total area of about 8.7 million sqm and a high
rental and investment volume, the Dusseldorf office
market has been one of the top 5 German real estate
strongholds for years. Rental price development in
Dusseldorf is regarded as stable and the investment
climate for new office projects is considered good.

In addition to the city centre, a large number of
attractive office locations have become established all
around the centre with various location criteria and
urban development qualities.

Facts and figures

= Office space inventory 9.23 million sgm

= Floor space turnover around 341,000 sgm
= Vacancy rate /.2%

= Peak rent 27.00 €/sqm

= Average rent |5.50 €/sqm

= 47 business centers and co-working spaces with over 85,000
sgm in space

25 MARCH 2020
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Office districts l‘ / / :

| /

I Dusseldorf Airport /
.

i 44

/[
Kennedydamm/
northern Dusseldorf
North city centre l //

AR Dusseldorf Grafenberg
. : —— - A_kx:/ =
\ Central banking district /= Dusseldorfcity |
T AN 4.5
JANN_
// gl
> East city centre

CATELLA



MARKET OVERVIEW DUSSELDORF

COMPARABLE PROJECT DEVELOPMENTS - OFFICE

(9) KaistraBe |

e, ) Al ; e i
= Usage: Office / gastronomy

= GFA: 28,000 sgm
= Office space: 20,000 sgm

Pier One

\ULLLE

ek D Sa W]

= Usage: Office / hotel / gastronomy
= GFA: 20,000 sgm

= Plot size: 8,000 sgm

22 25 MARCH 2020
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@ Portside

| Hf!h

zjﬂu- ‘ )
l": , «.i::e..m!!}_nL_ i 7
= sage: Office / residential
= GFA: 56,000 sgm
= Plot size: 18,000 sgm

= Usage: Office
= Office space: 26,000 sgm
= Plot size: 8,500 sgm

CATELLA
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Copyright © Catella Project Management GmbH, 2020

This report has been prepared with the greatest possible care and is based on information from sources that we believe to be reliable, but for whose accuracy, completeness and correctness we assume no liability. The
opinions expressed represent our judgment at the time of writing and are subject to change without notice. Historical developments are not an indication of future results. This report is not for distribution or
recommendation to buy or sell any particular financial investment. The opinions and recommendations expressed in this report do not take into account individual client situations, objectives or needs and are not
intended to recommend individual securities, investments or strategies of individual clients. The recipient of this report must make its own independent decisions regarding individual securities or financial investments.
Catella Project Management GmbH assumes no liability for direct or indirect damages resulting from inaccuracy, incompleteness or errors in this report.



