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TLG acquired 10% stake in Aroundtown and commences
merger discussions

1 September 2019
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DISCLAIMER

This presentation includes statements, estimates, opinions and projections with respect to anticipated future performance of TLG IMMOBILIEN
("Forward-Looking Statements") which reflect various assumptions concerning anticipated results taken from TLG IMMOBILIEN’s current business
plan or from public sources which have not been independently verified or assessed by TLG IMMOBILIEN and which may or may not prove to be
correct. Any Forward-Looking Statements reflect current expectations based on the current business plan and various other assumptions and involve
significant risks and uncertainties and should not be read as guarantees of future performance or results and will not necessarily be accurate
indications of whether or not such results will be achieved. Any Forward-Looking Statements only speak as at the date this presentation. Various
known and unknown risks. uncertainties and other factors could lead to material differences between the actual future results, financial situation,
development or performance of TLG IMMOBILIEN and the estimates given here. These factors include those discussed in TLG IMMOBILIEN’s public
reports which are available on TLG IMMOBILIEN’s website at www.tlg.de. It is up to the reader of this presentation to make its own assessment of
the validity of any Forward-Looking Statements and other assumptions and no liability is accepted by TLG IMMOBILIEN in respect of the
achievement of such Forward-Looking Statements or other assumptions.

TLG IMMOBILIEN has no obligation whatsoever to update or revise any of the information, Forward-Looking Statements or the conclusions
contained herein or to reflect new events or circumstances or to correct any inaccuracies which may become apparent subsequentto the date
hereof.
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TRANSACTION HIGHLIGHTS

v Compelling value creation opportunity by acquiring stake in Aroundtown, with potential
subsequent merger to create leading European commercial real estate company with
combined total assets in excess of EUR 25 billion

v" Aroundtown is the largest German commercial real estate company with primary focus
on offices and hotels in top tier cities in Germany and the Netherlands

v" TLG acquired a 9.99% stake in Aroundtown from its main shareholder Avisco, at EUR
8.3 per share (EPRA NAV as of 30 June 2019) and entered into an option for a further
stake of up to 4.99% at the same price

v" The stake purchase is accretive to the FFO per share of TLG from day 1

v In the case of the full exercise of the option, TLG's shareholding in Aroundtown would
increase to 14.99%, making it the largest shareholder in Aroundtown

v Aroundtown's Board of Directors and executive management as well as Avisco
supportive of potential merger

v Aroundtown welcomes TLG as a new investor; TLG seeks representation on the Board
of Directors of Aroundtown
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RATIONALE FOR CONTEMPLATED MERGER

Demonstrable, long-term shareholder value creation from significant commercial, operating
and financing synergies

Substantial further upside from joint development potential across enlarged footprint and best
practice / knowledge sharing

Market leading European commercial real estate company with a focus on offices and hotels
in top tier German and Dutch cities, with combined total assets in excess of EUR25bn

Ability to attract an enhanced credit rating, building on Aroundtown's BBB+ credit rating (S&P)
and set goal of achieving A-/A3 over time

Significantly increased free float, liquidity and index weighting with wider, more diversified
shareholder base and potential for DAX index inclusion over time
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TRANSACTION STRUCTURE

Stake
purchase

Option
exercise

Next steps

TLG acquired a 9.99% stake in Aroundtown in cash
Purchase price at EPRA NAV as of 30 June 2019 (EUR 1bn)
Financed via mix of available cash and notes

Closing of share purchase as of 2 September 2019

TLG has right to purchase, and Avisco has right to sell, up to 4.99% stake in Aroundtown
Option strike price at EPRA NAV as of 30 June 2019 (up to EUR 0.5bn)

Financed via mix of loans and notes

Option exercise subject to certain conditions precedent, inc. receipt of merger clearance
Option exercisable until 28 February 2020

TLG to seek representation on the Board of Directors of Aroundtown
TLG and Avisco to retain each minimum 9.99% stake in Aroundtown (lock-up)

TLG and Aroundtown to commence merger discussions; TLG intends to act as offeror or
via a different, mutually agreed form of business combination

Aroundtown, Avisco and Ouram support potential merger
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COMBINED BUSINESS PROFILE CREATES LARGER
SCALE AND ENHANCED DIVERSIFICATION

As per H1 2019

TLG Immobilien ATEL o

(including 39% stake in Grand City Properties)

Pro-forma combined

Portfolio
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Portfolio
by region?
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LARGEST EUROPEAN OFFICE AND HOTEL REAL ESTATE
COMPANY WITH OVER EUR 25BN TOTAL ASSETS

Total assets! (EUR bn)
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[ ] Office and hotel focussed real estate companies? Selected other real estate companies
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ENHANCED COMBINED CREDIT PROFILE LAYS BASIS
FOR POTENTIAL RATING UPGRADE

v" Aroundtown rated at BBB+ by S&P one notch above TLG at Baa2 by Moody's (BBB equivalent)
v Significant increase of portfolio size and total asset value

v" Diversification of locations (focus on top tier cities in Germany and the Netherlands)

v Diversification of asset types (focus on offices and hotels, complemented by German residential)
v" Hard synergies (commercial, operational and financing savings)

v Soft synergies (best practice/knowledge sharing, e.g. asset management, property development)

v" Enhanced access to capital markets, financing and liquidity, supporting value-add acquisitions

i

Accelerates goal of achieving A3/A- credit rating over time
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TRANSACTION TIMELINE

1 September 2019 — Transaction announcement

2 September 2019 — Closing of 9.99% stake purchase

Q4 2019/ Q1 2020 — TLG and/or Avisco to exercise option (until 28 February 2020 at the latest),
subject to conditions precedent

Q4 2019 — TLG to seek representation on the Board of Directors of Aroundtown

H1 2020 — subject to successful merger discussions and satisfactory mutual due diligence,
announcement of proposed merger terms between TLG and Aroundtown



