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Disclaimer

BY VIEWING THIS PRESENTATION, YOU AGREE TO BE BOUND BY THE FOLLOWING TERMS AND CONDITIONS REGARDING THE INFORMATION DISCLOSED IN THIS PRESENTATION.
THIS PRESENTATION HAS BEEN PREPARED BY INSTONE REAL ESTATE GROUP AG (THE "COMPANY", TOGETHER WITH ITS SUBSIDIARIES, "INSTONE").

For the purposes of this notice, “presentation” means this document, its contents or any part of it. This presentation does not, and is not intended to, constitute or form part of, and should not be
construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon
in connection with or act as any inducement to enter into any contract or commitment or investment decision whatsoever. This presentation is neither an advertisement nor a prospectus and
recipients should not purchase, subscribe for or otherwise acquire any securities of the Company. This presentation is made available on the express understanding that it does not contain all
information that may be required to evaluate, and will not be used by the attendees / recipients in connection with, the purchase of, or investment in, any securities of the Company. This presentation
is accordingly not intended to form the basis of any investment decision and does not constitute or contain any recommendation by the Company, its shareholders or any other party.

The information and opinions contained in this presentation are provided as at the date of this presentation, are subject to change without notice and do not purport to contain all information that may
be required to evaluate the Company. The information in this presentation is in draft form and has not been independently verified. Parts of the financial information in this presentation are
preliminary and unaudited. Certain financial information (including percentages) in this presentation has been rounded according to established commercial standards. As a result, the aggregate
amounts (sum totals or sub totals or differences or if numbers are put in relation) may not correspond in all cases to the aggregated amounts of the underlying (unrounded) figures appearing
elsewhere in this presentation. No reliance may or should be placed for any purpose whatsoever on the information contained in this presentation or on its completeness, accuracy or fairness. None
of the Company, its shareholders, or any other party accepts any responsibility whatsoever for the contents of this presentation, and no representation or warranty, express or implied, is made by any
such person in relation to the contents of this presentation. The information in this presentation is of a preliminary and abbreviated nature and may be subject to updating, revision and amendment,
and such information may change materially. None of the Company, its shareholders, or any other party undertakes or is under any duty to update this presentation or to correct any inaccuracies in
any such information which may become apparent or to provide you with any additional information. Recipients should not construe the contents of this presentation as legal, tax, regulatory, financial
or accounting advice and are urged to consult with their own advisers in relation to such matters. In particular, no representation or warranty is given as to the achievement or reasonableness of, and
no reliance should be placed on any projections, targets, ambitions, estimates or forecasts contained in this presentation and nothing in this presentation is or should be relied on as a promise or
representation as to the future.

This presentation may contains forward looking statements. These forward-looking statements can be identified by the use of forward-locking terminology, including the terms "believes," "estimates,”
"anticipates," "expects," "intends," "may," "will" or "should" or, in each case, their negative, or other variations or comparable terminology. These forward-looking statements include all matters that
are not historical facts. They appear in a number of places throughout this presentation and include statements regarding our intentions, beliefs or current expectations concerning, among other
things, our prospects, growth, strategies, the industry in which Instone operates and potential or ongoing acquisitions or sales. By their nature, forward-looking statements involve risks and
uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are not guarantees of future performance and that the
development of our prospects, growth, strategies, the industry in which Instone operates, and the effect of acquisitions or sales on Instone may differ materially from those made in or suggested by
the forward-looking statements contained in this presentation. In addition, even if the development of Instone’s prospects, growth, strategies and the industry in which Instone operates are consistent
with the forward-looking statements contained in this presentation, those developments may not be indicative of our results, liquidity or financial position or of results or developments in subsequent
periods not covered by this presentation. Nothing that is contained in this presentation constitutes or should be treated as an admission concerning the financial position of the Company and/or
Instone.
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2019 Key Achievements

Operational
achievements

Financial
performance
(9M 2019)

Outlook

> > > > >

Volumeof newpermitsof 4 1 , 0 dndimoreasedrojectportfolioof 0 5 . 6xp. alesvolumey-t-d

Since30 June2019:Signed4 forwardssaleswith institutionalbuyersof aggregatel 8 1 Bxpectedsalesvolume
Successfully reorganized corporate level financingy3e ar ter m | oan (0200m),
Strategiccorporateacquisitionof residentialdevelopmenplatformin northern Bavaria

Positive 9M2019 businesdevelopment Construction launched for 9 projedts~ U 22X .3satevolume);
u315m of concluded sales contracts

pro

> > > >

Adjustedrevenuesncreasedy 36%tou 3 0 2 prévousyear. t222. 5m)

Adjustedgrossprofit marginof 32.7% previousyear. 26.8%)
AdjustedEBIT significantlyuptot 5 6 . pfewiougyear 02 0. 6 m)

AdjustedNet Incomesubstantiallimprovedto U 4 6 . prewiougyear -0 1 . 7 m)

> >

16/09/19: FY 201®utlooksignificantlyincreasedakinginto consideratiomewlargeprojectin Frankfurt/Main
26/11/19 (Q3eporting: FY 20190outlookandmediumtermguidanceconfirmed

mi
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Instone is a Leading Residential Developer in Germany

7 Cologne

o T Frankfurt
3

- h,  Erlangen

w
~ Stuttgart

Q

Munich

Proven track record

>28 years >1 million sgm ~1,000 units
Management Successfully developed and Sold on average per
experience marketed since 1991 annum between 6 3:6 &

Nationwide platform

8 branches + HQ 362

Presentin all key German Employees (as of 30/09/2019)
metropolitan regions

Strong project portfolio

~05.6bn

Expected sales volume of
project portfolio as of 11/2019

~02.3bn

Expected sales volume of
approved projects in 2018
and 2019 y-t-d

First mover in building up a
nationwide residential developer
platform in Germany

Focus on developing modern, urban,
multi-family, residential buildings

Established operating platform with
ability to achieve further scale gains

Attractive project portfolio and
identified acquisition opportunities
underpinning strong and profitable growth

Prudent approach to risk management
Proprietary and tailored management
information system

Diligent site selection criteria leadingto
attractive and consistentreturns
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Persistent Supply Demand Imbalance for Residential Units in Germany

_ Berlin T 3450'900 T 36%
(units) '

48k 342k Frankfurt W 5583 <4— .

4,385
I 10,200
73k - 283k Hamburg 16%

8,772

' 12,474
Munich _&357' ' 49%

Cologne M 5888 47 1q,

Dusseldorf M 3144 <477 g9,

B 3614 .
Stuttgart #3014 <7 7y,

Leipzig W 4201 4= .,

220k

1,901
Nuremberg ® 2573 <477 50y
Aggregate 69,577 47 439
Demographics Replacement Pent-up Total amount @ built last 3 years p.a. 48,579
conctruction demand (2016-18) 0 20.000 40.000 60.000 80.000

p.a. (2019-20)

m Demand (units) p.a. 2016 - 2020 = Completions (units) p.a. 2016 - 2018
% = necessarycrease ircompletionso cover demand

6 | Source: Institut der deutschen Wirtschaft (IW),-Report 28/2019
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Significant Growth

2008-2012

Business division of
Hochtief:

Small project size
Branch network established

| Project portfolio:

Source: Company information.
Based on expected sales volume for fully developed projects as of 31 December 2014
Based on expected sales volume for fully developed projects as of 31 December 2016
Based on expected sales volume for ongoing projects when fully developed as of November 2019

7 | 1)
@
@

2013-2014

From business division
to Company:

Acquisition of formart from
Hochtief by Activum

Rationalisation of workforce

Strategic focus on Germany

€1.1bn(

2015-2016

Nationwide platform
with expanded project
portfolio:

Acquisition of GRK

Optimisation of nationwide
platform

Increased project portfolio

-v-’l'_‘ P
P

*

.

2019—Future

High-quality scalable
platform with strong
sourcing capabilities:
Acquisition of S&P Stadtbau

Capture exceptional market
growth

€5.6bn®
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Rigorous Control over the Entire Development Process

Planning
Acquisition application Sales Construction Completion

No speculative land banking High building density 30% pre-sales hurdle rate Strong construction Positive track record
assessment prior to construction management background concerning on time deliveries

& o >

6 to 12 months 12 to 40 months Dependent on project size and potential phasing

Average phase
duration
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Selected Projects

Hambur g (AAmanc#
~091m GDVnits ~16 7

Essen

Q) o L Ve Leipzig (A
m GD VI’IItS :L _Culugne fﬁ P § 2 T K ~0122m G DJ“”;S

Frankfurt/Mal

Regensburg
~0210m GD Vnits ~2’11

(AMarina Bricksh
~029m GDiits ~50

Munich

|
IA
) ey )

Herrenberg
(ASchwarzwal dstr . fi)
9 | ~048m GDWnits~117

Munich( ATher eseifi)
~0136m GDudits ~118
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Project Exp. salesvolume | Exp. Units
Development of Project Portfolio eSS A N
Herrenberg Il / Schaferlinde a456m 141
Projectportfolio (exp salewolume Leipzig / Rosad_uxemburgStrasse 0 11 6 m 330
Nuremberd Seetor 0§4103m 199
G362m ~ U5, 6|b Nuremberd Schopenhauerstrasse U 6 5 m 101
a6ssm Y1OM 05’384%16?’””- ] Nuremberd Stephanstrasse a465m 461
04 TEEE . Regensburg / Marina Bricks 029m 50
Rosenheim / Bahnhofsareal Nord U 2 2 m 151
Erlangen Kitzmann 019m 32
Subtotal asof 09/19 0§655m 2,181
Bamberg 073m 227
1212018 CSrrng)eli:sed aplp\)lreov\\/,als szlﬂnecsrevaoslﬁgne 0912019 Cgrrgjpelg':sed ap’p\)lreov\\;als HIZ Augsburg G51m 102
Nuremberg 449 m 101
(Projects remain in portfolio untiinal completion and hardverto customers) Ménchengladbach 4105m 303
Essen G468m 212
A In 2019 yt-d approvechewprojectso f t ot a éxpeatddsal®sioltime Leipzig a16m 75
Total asof 11/19 G1, 017m 3,201

11 |
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Project Portfolio (as of 30/09/2019)

Total portfolio by region
(asof 30/09/19basedn salesvolumé

- Berlin
Nuremberg 5.4%
5.6%
Munich

e Frankfurt

34.6%
Hamburg e
7.4%

Ohters
8.0%
Slutlgaﬂ‘.’
S Leipzig

NRW 12.6%
11.0%

€ 5,384m

Volume of salescontracts by customer type
(for the period01/19- 09/19)

o Buy-to-let
Institutional investors
buyers 29.9%
34.6%
0315m
Owner
occupiers
35.5%

Total portfolio by developmentstatus
(asof 30/09/19basedon salesvolumé

under

construction
26,7%

21.6%

5.0%
1.8%
3.3% pre

construction

5.1%
pre sale
68.2%
Inner circle:
A Sold Unsold ¥ thereof 5.5% of delivered volume of the project portfolio

Total portfolio by building right status
(asof 30/09/19pasedn salesvolume

in preparation
8.4%

completed
58.7%

27.2%

_ 9.8%
in process 21.8%

32.9%

Inner circle:
A Building permit Building application submited Before building application

A 52projects 12,233units
A 92% inmetropolitarregions

A ~80sgm/unitt ~05, 498 A

AOthersi include WiesbadenMannheim Hannover, Potsdam

12 |

A Well balancedustomemix
A Sharerom institutionalbuyersexpected

/to increasdyy yearend

A 41 . Zaesolume(32% ofportfolio)
underconstructioror pre-construction

(in marketingproces}
A Thereofi 1 . 3 b nalr¢adydohb)

A Building right for 92% ofportfolio
completedr in process
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Development of New Urban Neigbourhoodi n Fr ankfurt/ Mai n

P r o j WestvilleiAKIeyer Quarte) in Frankfurt/Main

Instoneis developingoneof the biggestnewurbanneighbourhoods Germany
Approx. 93ksgmfloor areaand51k sgmliving spacefor >3,000people
>1,200residentialunits, thereofaround400 publicly subsidized 3 daycarecentres
ExistingmasterplanExpectcontructionstartin 2020andcompletionin 2024

Expectedsalesvolumeo f  ~ 0 (@D\W amdgrossmarginof ~18%;Attractive IRR

> > > > > > >

Forwardsaleof the entireprojectto Universatinvestment / Bayerische
Versorgungskammer (BVKI) continuingsuccessfutooperatiorof InstoneandBVK
(3 projectwithin oneyean)

A Expect both property purchase agreement and forward sale of the project to becomg
effective in the current financial yeamceonly technicalaspectof contractual
consumatiorhaveto beimplemented

13 |



