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The top 5 German cities (trend index) DTN 0'NIIA
NPIDYAI 1M ,]'PIYIIN NN'DY
HWWI/Berenberg City Ranking - 2019 oooo
1) AN goog
\& [HAH| | oooo
(O pezls: & oo
fir | EEE0D G oooo
TXTIIONIND nTI7 VY DTN NN
N N'LAUIDIT 1122 NATD <= 2VYD
Auoebr s o o Drecd NI7ITA0DNY LIV'D)  (XX917177'W1) ,M7Y)
gsburg erlin eipzig ologne resden (TN (NI TDAID
[TTIT21 X971 D122 ITP IN'XIDIO
Top 12 Bottom 12
CITY Home ownership rate CITY Home ownership rate City Vacancy rate (2020) Cost burden
Lodz 90% Geneva 6%
Katowice 90% Zurich 9% Berlin 0.8% 31.6%
Bucharest 90% ( Leipzig 11% )
Zagreb 89% Basel 3% Dresden 1.6% 23.2%
Wroctaw 87% ( Dresden 14% }
Gdansk 87% Berlin 14% Lej pzig 1.9% 22.9%
Tirana 87% Gothenburg 19%
Krakow 86% Frankfurt 19% Magdeburg 51% 20.7%
Budapest 86% Vienna 20%
Warsaw 85% Copenhagen 22%
Bratislava 85% Diisseldorf 23%
Bilbao 85% Hamburg 23%

Source: JLL. Note Selected major cities and national capitals only
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Figure 400 Prime office rents - Europe (€ per sq m per year)
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Project Athena

VILLA BGF NF

2nd Floor Admin, offices 285m?  243m?
1st FLOOR Ateliers, meeting Spaces 508m?  391m?
GROUNDFLOOR  Entrance, exhibition and EVENT hall, studios ~ 508m?*  389m?
1. BASEMENT Small gestronomy, storage space, HVACR 508m?  397m?
TOTAL 1809m? 1420m?
LOFT OFFICEA BGF NF

1st FLOOR Offices 1008m>  966m?
GROUND FLOOR  Entrances, Offices 1404m? 1362m?
TOTAL 2412m? 2328m?
LOFT OFFICEB BGF NF

1st FLOOR Offices, Meeting 1008m?*  966m?
GROUND FLOOR  Entrances, Offices 1404m? 1362m?
TOTAL 2412m? 2328m?

GRAND TOTAL 6633m? 6076m?

A

- .‘«qum,
oyt pey

B e TR SEEpRs I T
o il Ly -8 =] e A * -
ik B S ) Y i )
\

~

SR YEIINE WS L DS
il t i R

i
-
e




Project Diana

DNT NINI7

IUAT DY 5-4 "2V D'DVN 1IN

- y"an WX

NN JIN7 DMIYINKA 7D NN 2wn7 n"y
N2 DODAPT7 DUAIND DMLY 121D .DP'1NON

NOITI VTN DPLDIND M"Y -

1Nl 12Xy

JINDTI7 N2AD DN ,Langhof '01N9 ,0'D1oN
N9IN'N 12NNl |'7122 0N

19D 'Y

'DXT7 121 ,MIN'T DP'NO 7Y
NN N7 TA7A KD 3.

09D "Mwn
85111 ,2020

DMANN /Annnt

D" 1INN

78-111 58-69
N'N'D N'N'D
niN 781019 nin'o NiNzy

npm

- 3.25% :7"Jw NNIwN

N'X 3,500-4,200
IL11"N7

Properties N.\/

147-169
N'N'D

ZN'XIDIO MY
NNI9ND

3.5%

nan Ljonl nineo niN'o7 MTPN 1N
1IDPILDN - Landmark D1 1"'N 'N 15.3-2 7V
NnNan - Ay - Tnrma DITIWN Ny 7Y
nnan - LNI7ZIm o 77O 2-2 DMTID
nnanlt o'men  qinw v ,Landmark
- Mmipn 70T 7v XN Catchment
NN YPIIN - DMANN .DWIN [I'7'D 1.66-D
UN'W7  ANND P70
DIY'NI NI7'97 NOI9D! M
.0'22N UN'W NP7ND 7Y M
e
1115 ™
ZN'YIDI9N NDIVn T T
M0
T T T 77 4
28-30 15,300 wID'D DY T
1"D7 1NN 1"D 121221 DIDNPIE TTH Eﬂ %ﬂ TTH %ﬂ] 11T e
"W nan NDWAY 10 NLY LTI T Tmﬂ m % %ﬁ
LTI T 0 T
ARSRLIESA R0 o R o ™
NN Nbnyn 7710 q1N217 7Y N2IN |I'D11 7V DDIAN ; s I 1] i 4 1
N2 +2030 |'772 N1an + I Rtz Isligie

7V N2127 N2 TTIV7 nM1'vin
IV D'TIWN



NnMmTN - '7112 0'TIYND NIN'YO

/1

"
T TTYVTIYY




Properties N.V.

- 1DV 7TID
Q101 |12'D2 ANl NN

MMNN7 NNAN DWID LI NIZV7 NNNp - 1D19T
N1 ;0 Q' L,NNaNN NP1 2N X77 ,71va Nbwn
.01Y 5 -p N1'7 NYALFN N2IN)

NN7VYN7 'TIN' 7NX2DI9 - 71IN'90 ATIPIN A7 2XIDND
ITAPD - NI'T NDDD NIYNYND 7NXADID [ TMY
NAV-7 nmivpwn nninn 0y NINO7 0'DI1,(Privatization)

.(three self help vectors) nianpn nnwa

-NpDn
NI N DN'HX UTND

NIIN) NNTRNNENMNA N7V ,0N0 D1 0NY9 N1D
(NNTN7 N"an1121VNn 07Dy

NDION V'Y - DY 4 TV 2 TIVA NYNIVDYD 71N NTIP)
112 NI7V7 NDND P12 0'DIIN N0 NN TIVA N7

NYTN 7pwn oy 'Pa7 o nivo DN nviN
TN UTNN =N YXIA L |11DN NI7YN <D'DI 'Y

NONNIN NMva 10%-5% 7v NownnNn 0Y'Nn NY7Y NNan
NTIAY NINIPD NNEXTIAINY

— Qo

Super Cycle /
Three Self Help Vectors




Super Cycle /- DID'D
Three Self Help

Vectors

w

"nw " a

NININ < 7V19] nN'MX VYL T"DW NN7VN 7NXADIO
JLL 7w nMNnwn

D'D2 NITIFA 430 -2 N123) 4.7% - N12x i vy
(01w 10-7 BBB ninan n"ax XIwN 7un

NIXIN 717 7NXADID / Nv"an i Nimnvo L NInT!
JNIVNYND

Properties N.V.

INN7 QWONDN NI7ID' 7w 217'w - 21 I'DM N7V2]
L1100 NNIL7I0 N2'1ADA LIAT7 L NPTIN' NINIDY
112NN D21 NN NPT NIN7 Nawn7I

—NI"INn '7V1 OY O'DIVYIN 7P ,71T2 NN ,A7'W
mwn 1% > NNy Ni7y oy am N0 anaon7o
NIVRDYD  |In NVPPn NN n7man .0'don

ARGO-2

71N NIXIIND NT'RY JNDXY |MIDPYT - "TIANND 7DD
JZNVNNTI7ZINN DPTINNN



947570 e w985, ||
AT \ |

.g
N
o
()
Al
+
=
=
n
 C
. (@©
(=
| QD
2
©
L
)
)
(00}
—
&
4+
|
-
Q|
N
|
o)
(c
()
il
=

R
na—

Bleckenburgstral’e 11a Magdburg

,

Ferd-Jost Str. 7 Leipzig

/

Untere Eichstadtstr. 1-1g, Leipzig

44-46 Dresden

Altenberger Str.

Properties N.V.



2000—2017 Net immigration plus
2018—2020 Bundesbank forecast™

in 'O00 per year
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mm—— Germans
Germans+Non-Germans

*supposed distribution across years, Bundesbank assumes
a cumulated upsurge in migration of 1,2 m.

Sources: Deutsche Bank Research, Federal Statistical
Office

Germany: Labour market

Exhibit 18: German unemployment has started to rise reflecting Covid-19 impact

German unemployment rate (%)

12

10

1]
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Source: Eurostat, Morgan Stanley Research. Note: latest data point available is November 2020

Exhibit 9: ... with more people living in cities
Germany- percentage of population living in urban areas
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Source: United Nations Population Division, Morgan Stanley Research

Exhibit 10: Completions have been increasing steadily from trough levels around 2009 ...

Homes completed per annum vs. total completions since 1949 ('000)

Figure 5: ...and solid fundamentals: supply-demand
imbalance is here to stay (more migration an upside risk)

Figure 391: Persisting shortage of apartments in the top nine cities

35,000 Homes completed annually (right axis) —Total since 1949 600,000 4.5% 450000
- For comparison, France builds 40% 400,000 '
30,000 450k units p.a., i.€. 1.5x more ————————————
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600 | ' R ———
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2 0 0.0% Berlin Stuttgart Hamburg Cologne  Munich Dusseldorf  Leipzig Dresden  Frankfurt
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O I I P S é\ ,55\ BT F S S S ,‘,ép.»@ ,‘gﬁ°,"@g.\§" S S = Demand - Additional households (LHS) Source: Company, IW KdlIn, Leipziger Volkszeitung, Planet Home, Aengevelt, Kommunale Statistikstelle Dresden
Source: DeStatis, Morgan Stanley Research Vacancy (RHS) UBS :WIDD
Exhibit 31: Values relative to incomes are low in a European context Exhibit 22: German real house prices have lagged European peers substantially for decades Exhibit 19: Household debt relative to GDP had been falling but has started to rise in recent years
New unit (70 sq m) price as a multiple of gross annual salary Real house price index (100= March 1971) German household debt (€ billion) to GDP (%)
—Germany Euro area peer average 75
300
portvss! | : o 2010-2020: +3%
275 70
250
225
Germany 5.4
200 60
175
Italy 6.2 55
150
UK 6.5
125 50
H .
ungary 7.6 100
Poland 7.7 75 a3
Austria o o 2Q10-2Q20: +43% w0
o N 2 3 4 S . 7 s 5 10 1971 1975 1979 1983 1987 1991 1995 1999 2003 2007 2011 2015 2019 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Source: Deloitte Property Index 2020,Morgan Stanley Research

Source: OECD, Morgan Stanley Research. Note: peer group is average for Belgium, France, ltaly, Netherlands, Spain, Sweden and UK)

Source: Oxford Economics, Morgan Stanley Research
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NMIX NPXOI'N )"7T1 h1Nan - ROE Vs. NAV Premium

2022e total return without 'fiEld shift ﬂ'ﬁj Total return without '!"IEII’ chift IH}.I- 02 7e
W Adj.EBITDA,/Total GAV yield contribution of underlying rental growth

m Devt gains / capex-driven value creation Leverage impact 13 . .
W Cost of leverage [% of NAV) Others (% of NAV)
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Aedifica
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LondonhMetric
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PSP Swiss Property
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Land Securities
Derwent London
Capital & Counties
Klepierre

British Land
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Unibail-Rodamcoo-Westfield
Great Portland
Hammerson

100 75 50 25 00 25 50 75 100 125 150 .EPRA NTA-n 7V N'NIVDYN N'NI9 721D |9INI M0 IT nNIYN

Source: Cormpary data, Morgan Stanley Reseanch estimates. Hote: The HAV-based return methodalogy shown abose 1s not an "exsct science’. Disclosune
= not uniform, and & sl requires a degree of subjectie judgement 1o estimate the underying impact of rental growth and dessloprment, which may vary
in any particular period. The aim is to ilustrate how we See the sounces of reum differ across companies and subsecions. *We also nole for Pandowe
choess ta shaow 2023 Bgures, without fental growth, since in 20022 we still assume RevPAR 1o be very wolatile, and EBITDA generation well bekow nammal
levels,
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Sounce: Comparny data, Datastresm, Margan Slanley Research estimates. For Pandox we use 2023 figures, without 8 rental/ResPAR growth contribution:
we still assume RevPAR growth will S1ill be very valatie in 2022, and EBTDA generation wel below nafmal levels
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