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TAG highlights FY 2025: overview

FFO | in 2025 above Guidance

Net income from sales Poland
beats Guidance as well

Material acquisitions in FY 2025
in Poland and Germany

EPRA NTA/s up by 10% Y-o-Y,
LTV down to 41.0% in 2025

Guidance for 2026 confirmed

FFO | in 2025 at EUR 181.0m (+3% Y-0-Y) above increased Guidance from Nov-2025 of EUR 174-179m;
EBITDA total rental business in 2025 at EUR 247.6m (+4% Y-0-Y)

L-f-I rental growth Germany unchanged at 3.0% p.a., I-f-| rental growth Poland increases to 3.4% (2024: 3.2%); vacancy
in German residential units down to 3.2% (2024: 3.6%), vacancy in Poland at 1.3% (units on the market > 1 year)

Net income from sales Poland in 2025 at EUR 68.0m (+3% Y-0-Y) above Guidance of EUR 61-67m;
EBITDA sales business in Poland at EUR 85.5m (+12% Y-0-Y)

Number of units sold in Poland increases to 2,823 (2024: 1,936); as planned high number of hand overs in Q4 2025
bringing total hand overs in 2025 to 2,077 (2024: 2,666) units

c. 5,300 new-built rental units acquired in Poland in Aug-2025; purchase price of ¢c. EUR 565m corresponds to implied
gross initial yield of c. 7.5%; closing subject to antitrust approval (expected for Q2 2026)

c. 1,200 units signed in Q3/Q4 2025 in Germany in several transactions; total purchase price of c. EUR 34m;
gross initial yield of c. 10.4%; average vacancy rate of c. 15%; mainly existing TAG locations in Eastern Germany

EPRA NTA/s of EUR 20.98 (YE 2024: EUR 19.15) translates into strong growth despite dividend pay-out of EUR 0.40/s
and capital increase below NTA in Aug-2025 (refinancing of Polish acquisition)

LTV strongly reduced in 2025 to 41.0% (YE 2024: 46.9%); pro forma LTV after Polish acquisition at c. 45.3%, i.e. still at
LTV target of c. 45.0%

Guidance for FY 2026 (FFO I, net income from sales Poland and FFO Il) fully confirmed on back of the strong results
for FY 2025 (Polish acquisition for purpose of the guidance assumed to close on 31 Mar-2026)

Dividend of EUR 0.40/s (40% of FFO 1) planned for FY 2025; scrip dividend option will be provided again to support
the envisaged further growth (potential higher share count can be compensated within the current Guidance range)
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Strong results from rental
operations in Germany
and Poland

Gross margins of > 30%
lead to improved results

Portfolio growth in Poland and

Germany at highly attractive
yields

Value increase of ¢. 3.1%
in the German portfolio
in 2025

Increase in pay out ratio for
dividend to 50% of FFO |
for FY 2026 planned
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TAG highlights FY 2025: financial performance and German portfolio

Financial
performance

Operational
performance
German portfolio

Acquisitions and
disposals
Germany

FY / 31 Dec-2025 FY / 31 Dec-2024 Q4 / 31 Dec-2025 Q3 /30 Sep-2025
FFO I (EURm) 181.0 175.1 45.2 44.2
FFO Il (EURm) 248.2 239.4 78.9 62.0
EBITDA adjusted rental (EURm) 247.6 238.5 59.2 62.0
EBITDA adjusted sales (EURm) 85.5 76.6 43.7 22.0
EBIDTA adjusted total (EURm) 333.1 315.1 102.9 84.0
EPRA NTA (EUR/share) 20.98 19.15 20.98 20.19
LTV 41.0% 46.9% 41.0% 42.3%
Units Germany 83,504 83,618 83,504 82,953
EBITDA rental adjusted (EURm) 230.1 226.3 54.9 56.9
Annualised net actual rent EURm p.a. (total portfolio) 351.2 343.2 351.2 345.5
Net actual rent EUR/sgm/month (residential units) 5.98 5.84 5.98 5.93
Net actual rent EUR/sqm/month (total portfolio) 6.07 5.94 6.07 6.04
L-f- rental growth Y-o-Y 2.6% 2.5% 2.6% 2.3%
L-f-l rental growth Y-o-Y (incl. vacancy reduction) 3.0% 3.0% 3.0% 2.6%
Vacancy (residential units) 3.2% 3.6% 3.5% 3.8%

1,186 units acquired in 2025: Total purchase price of EUR 33.9m. Average acquisition multiple of 9.6x or gross yield of 10.4%. Average vacancy rate of 15.3%. Locations in Eastern
Germany. In 2024, 4 residential units in residential complexes already belonging to TAG's portfolio were acquired at a purchase price of EUR 0.9m.

99 units disposed in 2025 (2024: 1,400 units). Total selling price of EUR 11.8m (2024: EUR 143.1m) slightly above book values. Selling multiple on average at 18.0x (2024: 20.0x) or
gross yield of 5.5% (2024: 5.0%). Net cash proceeds of EUR 9.3m (2024: EUR 107.1m).
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TAG highlights FY 2025: Polish portfolio

Rental business
performance (BTH)

Sales business

perfomance (BTS)

Net actual rent (EURm)
EBITDA rental adjusted (EURm)
GAV (EURm) incl. landbank

Units (completed rental apartments)

L-f-I rental growth Y-0-Y

Vacancy (total rental portfolio)

Sales revenues (EURm)

EBITDA sales adjusted (EURm)
Adjusted net income from sales (EURm)
GAV (EURm) incl. landbank

Handovers
Sold units

Sales volume (EURm)

NTA (EUR/share)
Net debt (EURm)

FY 2025"
25.6
175
770

3,526
3.4%
4.8%

FY 2025"
299.1
85.5
68.0
777

2,077
2,823
467

31 Dec-2025"

3.20
146.5

FY 20242
19.2
12.2
668

3,219
3.2%
4.9%

FY 20242
387.3
76.6
66.2
537

2,666
1,936
358

31 Dec-2024?
3.29
82.6

Q4 2025"
6.7
43
770

3,526
3.4%
4.8%

Q4 2025"
157.0
43.7
337
777

1,014
850
140

31 Dec-2025"
3.20
146.5

Q3 2025°
6.5
4.9
729

3,348
3.4%
2.9%

Q3 2025°
58.2
22.0
176
794

547
815
130

30 Sep-2025°
2.93
181.1
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TAG from net actual rent to FFO | (rental business)

FFO lin FY 2025 at EUR 181.0m compared to EUR 175.1m in FY 2024 (+3%)

(EURm)
Net actual rent?

Expenses from property management

Other operating income and sales & services income
Valuation result and depreciation

Personnel & other operating expenses

Total EBIT Germany and Poland rental’)
thereof EBIT Germany
thereof EBIT Poland rental
Valuation result
Depreciation
One-offs .
Sales result
EBITDA (adjusted) rental business B
thereof German business
thereof Polish business
EBITDA (adjusted) margin
Net financial result (cash, after one-offs)
Cash taxes
Cash dividend payments to minorities
FFOI B
Weighted average number of shares outstanding (in 000)
FFO | per share (EUR)

37111
-68.1
46.3
141.4
-99.8

390.9

277.7
113.2

-1563.7

12.2
-2.6
0.7
247.6
230.1
17.5
66.7%
-54.5
-11.5
-0.6
181.0

180,509

1.00

360.2
-73.6
40.3

-130.3

-92.1

104.4

73.2
31.1
119.2
1.1
0.0
3.9
238.5
226.3
12.2
66.2%
-52.9
-9.4
-1.1
1751

175,471

1.00

94.0
-19.3
12.3
34.4
-27.2

94.2

78.2
16.0
-37.5
3.2
-0.8
0.1
59.2
54.9
43

62.9%

-11.6
2.2
0.2
45.2

188,956

0.24

FY 2025 | FY2024 | Q42025 @ Q32025

92.8
-16.2
13.2
0.5
-25.7

63.6

58.9
4.7
-2.6
3.1
-1.9
-0.3
62.0
56.9
5.1
66.8%
-13.8
-3.8
0.2
44.2

181,898

0.24

TAG

Immobilien AG

. EBITDA adjusted decreased Q-0-Q by EUR 2.8m despite higher net actual rent due to higher cost

positions such as maintenance costs.

. FFO I increased by EUR 1.0m Q-0-Q despite the lower EBITDA (EUR 3.8m) due to improved net financial

result (EUR 3.2m) and lower cash taxes (EUR 1.6m).

AFFO
FFOI 181.0 175.1
Capitalised maintenance -20.2 -22.4
AFFO before modernisation capex 160.8 152.7
Modernisation capex -86.1 -57.0
Modernisation subsidies 3.3 0.0
AFFO 78.0 95.7

45.2
-1.3
37.9
-22.4
0.8
16.3

44.2
.76
36.6
-24.6
25
14.5"

= AFFO increased Q-0-Q by EUR 1.8m mainly following the positive FFO | development.

] One-offs

Subsidies recognised in income for modernisation

. -3.3 0.0
measures in Germany
Financing fees portfolio acquisition in Poland 0.6 0.0
One-offs total -2.6 0.0
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TAG from FFO | to FFO Il (sales business)

Poland BTS generates EUR 68.0m, driving FFO Il to EUR 248.2m (+4% Y-o0-Y); strong performance in Q4 2025 (+91% Q-0-Q)

FFO Ito FFO Il FY 2025 (EURm) & | Y2025 FY2024 | Q42025 | Q32025 |

EBIT sales Poland? 85.6 60.4 56.3 10.2
(EURm) FY 2025 | FY 2024 | Q42025 | Q32025 , ,

Effects from purchase price allocation 7.7 9.8 3.5 1.3
FFOI 181.0 175.1 45.2 44.2

Effects from elimination of valuation results from 46 54 0.9 14
Net income from sales Germany 0.7 -3.9 -0.1 0.3 previous years : : : :
One offs sales Germany" 0.0 2.0 0.0 0.0 Valuation result -29.6 4.6 -22.9 0.0
Adjusted net income from sales Poland M 680 66.2 33.7 17.6 Depreciation 18 16 05 0.4
FFOII 248.2 2394 78.9 62.0 Results from joint ventures 15.5 4.0 55 8.7
Weighted average number of shares outstanding (in ‘000) 180,609 | 175471 | 188956 | 181,898 EBITDA (adjusted) sales Poland 85.5 76.6 43.7 22.0

FFO | per share (EUR) 1.00 1.00 0.24 0.24 Net financial result (cash, after one-offs) 03 4.6 -0.6 0.2

FFO I per share (EUR) DENNENEEEEEE e M7 453 T4 a3

Minority interests -3.2 0.2 -2.0 -1.3
Adjusted net income sales Poland 68.0 66.2 33.7 17.6
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TAG EPRA NTA

Despite the dividend payout and the capital increase in Aug-2025, EPRA NTA/s showed strong growth reaching EUR 20.98 in FY 2025 (+10%)

(in EURm) EPRA NTA EPRA NTA EPRANTA bridge in EUR/share

Net tangible assets Net tangible assets

31 Dec-2025 31 Dec-2024
-0.35
-0.40 40,93 |
Equity (before minorities) 3,262.2 3,019.6 B
Difference between fair value and book value for
) 62.8 60.0

properties valued at cost

Deferr'ed.taxes on investment properties and derivative 866.1 557 1

financial instruments

20.98

Fair value of derivative financial instruments 67.3 1.7

Goodwill -289.8 -286.1

Intangible assets (book value) -3.6 -3.6

EPRA NAV metrics, fully diluted 3,965.1 3,358.7
Number of shares, fully diluted (in ‘000) 188,976 175,405

EPRA NTA per share (EUR), fully diluted EPRANTA Dividend Portfolio Capital increase ~ Net profit EPRANTA
31 Dec-2024 payout valuation Aug-2025  and other effects 31 Dec-2025

| March 2026 | 9
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Financing structure

LTV down to 41.0% after 46.9% at YE 2024, pro forma after R4R portfolio acquisition at c. 45.3%

Fixed vs. variable split

%

Financing mix")

Debt volume @ Interest rate % Fixed rates

2.6% 98%
4.0% 100%
2.6% 76%
0.6% 100%

Bank loans EUR 2,332m
Corporate bonds EUR 800m

Promissory notes EUR 146m

Convertibles EUR 900m

94%

m Fixed rates m Variable rates

Financial KPIs as of 31 Dec-2025 TAG'’s Investment Grade Ratings
LTV 41.0% MOODY'’S S&P Global

Ratings
LTV target C.45.0% &

Long-Term Rating: Baa3 (positive outlook) Long-Term Rating: BBB- (positive outlook)
Net financial debt / EBITDA adjusted 8.8x Short-Term Rating: P-3 Short-Term Rating: A-3
As of May 2025 As of August 2025

ICR 6.1x

Conference Call Presentation FY 2025



TAG

Immobilien AG

Maturity profile

Current cash position of c. EUR 1,350m" a.o. available for purchase price of R4R portfolio (c. EUR 565m) and repayment of Convertible (EUR 470m) in 2026

Maturity profile as of 31 Dec-2025 (in EURm)?); @ Maturity total financial debt 4.5 yrs

. e

0 1.53% @ 2.55% @ 4.02% @ 3.99% @ 3.19% 2 0.93% D 3.24%

241
1
2026 2027 2028 2029 2030 2031 >2031
Bank loans Convertibles Corporate bonds
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German portfolio vacancy reduction and I-f-I rental growth

Driving portfolio value through vacancy reduction and rental growth

Vacancy rate residential units

4.4%
40% 3.9% 3.9% 2.8%
3.6%
3.2%
2022 2023 2024 Q12025 Q22025 Q32025 Q4 2025

L-f-I rental growth excluding and including vacancy reduction
Rent increase existing tenants: 1.4%
Tenant turnover: 1.1%
Modernisation surcharge: 0.1%

. 3.0% 3.0%
2.7% 259 2.6%

2.3%
1.8%

1.5%

2022 2023 2024 2025

W Basis |-f-| B Incl. vacancy reduction
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TAG German portfolio valuation development

Total value increase in FY 2025 at +3.1% within the German Portfolio after +1.4% in H1 2025

Development of gross yield and portfolio value (EUR/sqm)

c. 1,200 c. 1,060 c. 1,040 c. 1,060 c. 1,070

6.6% 6.6% 6.6%
6.3%
5.4%
2022 2023 2024 Jun 2025 Dec 2025
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Polish portfolio rental growth and vacancy development

Vacancy remains at low levels, rents continue to increase despite the strong growth in 2022 and 2023

Vacancy in units that have been on the market for more than one year

3.9%
2.4%
2.2% 1.9% 2.1% ’
. 1.5% 1.3%
2022 2023 2024 Q12025 Q2 2025 Q3 2025 Q4 2025
L-f-I rental growth
22.0%
10.8%
- 3.2% 3.4%
2022 2023 2024 2025
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TAG Polish sales business: sales results

2,823 units sold in 2025 after 1,936 units in 2024; sales prices remain on high level

Croe DTz >t D715 > (13 D 080> 709 DiCe36 DCaz0 D319 D0t

148

5 5 | 130
L 110 112 1o | M8 !
| | 7 |
75 7% | 5 79 |
61 | | 64 |
53 | | |

| | Il | | | ;I | | | E | | | ]

Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025

Q Units sold Sales volume
per quarter (#) per quarter (EURm)

Conference Call Presentation FY 2025



TAG

Immobilien AG

TAG Poland sales business: revenue recognition

1,014 units handed over in Q4 2025 after 547 units in Q3 2025

Units handed over and revenue per quarter

196

! ! ! 33
! ! i 157
139 | | : 38
| | 1" |
: 99 . % 05 7
| ' 78 |
58 ! 58 ! ! 51 58
35 33 ; 32 | |

Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025

© Units handed over . Revenue Revenue per quarter from JVs in EURm (further result
per quarter (#) per quarter (EURm) shown in net financial result)
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FY 2025 guidance vs. results; FY 2026 guidance (unchanged)

Results above guidance range across all metrics - increased dividend payout ratio in FY 2026

2025 Guidance Results Y-0-Y change 2026e Guidance Y-o0-Y change
EUR 174-179m EUR 181.0m +3% EUR 187-197Tm c. +6%
EUR 0.96-0.99/s EUR 1.00/s +/-0% EUR 0.99-1.04/s c. +2%

from sales Poland

EUR 235-246m EUR 248.2m +4%
EUR 1.30-1.36/s EUR 1.38/s +1%
} WhofFFOI  EUROAS  +io

Adjusted net incorme } EUR 61-67m EUR 68.0m +3%

Adjusted net income EUR 92-98m c. +40%
from sales Poland

EUR 279-295m c. +16%

EUR 1.48-1.56/s c. +10%
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Guidance FY 2026: key assumptions and FY 2025 results

R4R portfolio acquisition is expected to increase rental EBITDA by c. EUR 24m assuming a closing at 31 Mar-2026; full year impact would be at c. EUR 33m

FY 2025 Y-o0-Y change FY 2026e Y-o0-Y change

= EBITDA rental business adjusted (EURm) Germany 230.1 +2% 230 - 234 +1%
Rental business = EBITDA rental business adjusted (EURm) Poland 17.5 +43% 34 - 52 +146%
Germany and = EBITDA rental business total adjusted (EURm) 247.6 +4% 264 - 286 +11%
Poland = Vacancy reduction Germany 0.4% 0.3-0.5%
= L-f-l rental growth Y-0-Y (incl. vacancy reduction) Germany 3.0% 2.7-31%
= L-f-l rental growth Y-0-Y Poland 3.4% 3.0-3.5%

FY 2025 Y-0-Y change FY 2026e Y-o0-Y change

. = EBITDA sales business adjusted (EURm) 85.5 +12% 120 -130 +46%

Sales ?usmess = Handovers (including joint ventures) 2,077 -22% c. 3,200 +54%
Oldie = Sold units (including joint ventures) 2,823 +46% c. 2,900 +3%

= Sales volume (EURm, including joint ventures) 467 +30% c. 480 - 500 +5%
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TAG income statement

(in EURm) FY 2025 FY 2024 m

Net actual rent") . 37141 360.2 94.0 92.8
et 661 736 192 162
Net rental income [2] 303.0 286.6 74.8 76.6
Net income from services ] 43.2 46.2 13.5 9.1

Net income from sales 4 73.5 67.2 36.9 16.2
Other operating income 5 25.2 17.3 7.2 7.0

Valuation result . 183.3 -114.6 60.4 2.5

Personnel expenses -101.5 914 -28.9 -24.6
Depreciation -14.0 -12.7 -3.7 -3.4
Other operating expenses -36.1 -33.3 -10.3 94
EBIT 476.6 165.3 150.0 73.9
Net financial result [7] 485 50.3 203 23

EBT 428.1 115.0 170.3 76.2
Income tax 8 3378 71 :386.0 786

Consolidated net income

TAG

Immobilien AG

Total net actual rent Q-0-Q above pre-quarter level (EUR 1.2m) due to growing rents in Germany
. and in Poland.

. Net rental income in Q-0-Q slightly below pre-quarter level, mainly due to higher maintenance
expenses.

Q-0-Q increase of EUR 4.4m mainly caused by higher volume of rendered services in Polish BTS
business to JVs.

Strong Q-0-Q increase (EUR 20.7m) mostly due to higher number of units handed over in Poland.
This development follows the regular seasonal pattern during the year.

Other operating income on previous quarter level with EUR 7.2m. Y-0-Y increase of EUR
7.9m because of higher personnel costs capitalized for Polish development projects and higher
income from temporary rental of existing buildings in Poland until construction start. Also, higher
modernisation subsidies in Germany in 2025 compared to 2024.

Positive impact in FY 2025 from the valuation of the portfolio in Poland (EUR 125.8m) and in
Germany (EUR 57.5m). Strong increase Y-o-Y with a total valuation result of EUR 183.3m after a
valuation loss of EUR 114.6min FY 2024.

Q-0-Q net financial result improves by EUR 17.9m. Main reason are positive non-cash effects from
. the valuation of derivative financial instruments. Net financial result (cash, after one-offs)
remained stable Q-0-Q with EUR -6.2m in Q4 2025.

Income tax in Q4 2025 includes negative non-cash effects from increased deferred taxes mainly
on investment properties. Q-0-Q development is therefore not comparable. Cash-effective income
taxes in Q4 2025 of EUR 11.4m mainly due to higher sales result in Poland.

Conference Call Presentation FY 2025
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TAG income statement details Germany and Poland

>
. Germany Poland - Total Poland - Total Germany Poland - Total Poland - Total Germany Poland - Total Poland - Total %
(in EURm) Q4 2025 Rental Rental Sales it Fy 2025 Rental Rental Sales SO EY 2024 Rental Rental Sales FY 2024 BE
Q42025 [NOIPIVIM Q4 2025 FY2025 [a@IFEM FY 2025 FY 2024 QQ@IFIM FY 2024

Net actual rent") 87.3 6.7 94.0 0.0 94.0 345.5 25.6 371.1 0.0 371.1 341.0 19.2 360.2 0.0 360.2
i’;ﬁlzgie;;‘m property -19.1 0.2 19.2 0.0 192 | 673 038 68.1 0.0 68.1 726 1.0 736 0.0 736

Net rental income 68.2 6.5 74.8 0.0 74.8 278.3 24.8 303.0 0.0 303.0 268.4 18.2 286.6 0.0 286.6

Net income from services 9.9 0.0 9.9 3.6 13.5 36.8 -0.0 36.8 6.5 43.2 38.2 0.2 38.4 7.8 46.2

Net income from sales -0.1 0.0 -0.1 37.0 36.9 0.7 0.0 0.7 74.2 73.5 -3.9 0.0 -3.9 7.1 67.2

Other operating income 1.2 1.3 2.5 4.7 7.2 6.7 3.6 10.3 14.9 25.2 2.8 3.0 5.8 11.5 17.3
Valuation result 25.8 1.7 37.5 229 60.4 57.5 96.1 153.7 29.6 183.3 -138.5 19.3 -119.2 4.6 -114.6
Personnel expenses -17.9 -3.1 -21.0 -7.9 -28.9 -66.6 -8.4 -75.0 -26.5 -101.5 -62.3 5.9 -68.2 -23.1 -91.4
Depreciation -3.1 0.1 -3.2 0.5 -3.7 -11.8 04 -12.2 -1.8 -14.0 -10.7 0.4 -11.1 -1.6 -12.7

Other operating expenses -5.9 04 6.3 -3.5 -10.3%) -22.3 2.5 -24.8 114 -36.1 -20.7 -3.2 -23.9 -10.0 -33.32

EBIT 78.2 16.0 94.2 56.3 150.0%) 271.7 113.2 390.9 85.6 476.6 73.2 3141 104.4 60.4 165.32

Net financial result 18.0 -4.9 13.1 6.6 20.3% -67.1 -1.8 -68.9 20.4 -48.5 -51.8 -7.4 -59.2 9.5 -50.32

EBT 96.2 1.1 107.3 62.9 170.3 210.7 111.4 3221 106.0 428.1 214 23.8 45.2 69.8 115.0
Income tax -372.2 -0.6 -372.8 -13.5 -386.0% -299.8 -1.3 -301.1 -37.1 -337.84 244 -0.2 24.2 -17.1 7.1

Consolidated net income ‘ - . - -215.74 -89.1 ‘ 110.1 ‘ 21.0 ‘ 69.0 90.34
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TAG balance sheet

o EURn)
Non-current assets 6,701.3 6,269.9
Investment property . 6,254.7 5,834.4
Deferred tax assets 28.4 24.8
Other non-current assets 418.2 410.7
Current assets 2,248.5 1,422.4
Real estate inventory B 713.8 611.3
Cash and cash equivalents B 1,197.9" 603.5
Other current assets 336.8 207.7
Non-current assets held-for-sale 1.4 58.0

TOTAL ASSETS

Equity 3,322.0 3,099.9
Equity (without minorities) w 3,262.0 3,019.6
Minority interest 59.9 80.3

Non-current liabilities 3,907.7 3,294.5
Financial debt 5 2,938.9 2,666.1
Deferred tax liabilities 878.4 564.4
Other non-current liabilities 90.4 64.0

Current liabilities 1,721.5 1,355.9
Financial debt 6 1,344.8 1,052.3
Other current liabilities 376.7 303.5

TOTAL EQUITY AND LIABILITIES

TAG

Immobilien AG

The change in investment properties is mainly due to the valuation result (EUR 183.3m), capex in
. Germany (EUR 106.3m) and investments in Poland (EUR 69.5m). Furthermore, properties/land bank with
a book value of EUR 88.0m were purchased and properties with a book value of EUR 33.7m were sold.

The change results from the sales during the current financial year (EUR 198.4m) which are offset by
. investments (EUR 276.8m). In addition, there was a reclassification from investment properties of EUR
16.8m.

The increase in cash and cash equivalents is mainly due to the proceeds from the issuance of convertible
bonds 2025/2031 (EUR 430m), corporate bonds of EUR 300m and the capital increase of EUR 186m. A
significant part of the cash will be used to pay the purchase price for the R4R portfolio acquisition (c. EUR
565m) and to repay the convertible bonds due in Aug-2026 (EUR 470m).

- The change essentially corresponds to the consolidated net profit, the dividend payment and the capital
increase.

. The increase in long-term financial liabilities is mainly due to the placement of an unsecured, fixed-interest
corporate bond of EUR 300m in Aug 2025.

The increase in current financial debt is mainly due to the issue of the convertible bonds 2025/2031
. (EUR 430m) which are classified as a current liability. This is offset by the repayment of a corporate bond
(EUR 125m) and promissory notes (EUR 59m).

Conference Call Presentation FY 2025
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TAG EPRA NAV calculations

(in EURm)

Equity (before minorities)

Difference between fair value and book value for properties valued at cost
Deferred taxes on investment properties and derivative financial instruments
Fair value of derivative financial instruments

Goodwill

Intangible assets (book value)

Difference between fair value and book value of financial liabilities
Transaction costs (e.g. real estate transfer tax)

EPRA NAV metrics, fully diluted

Number of shares, fully diluted (in ‘000)

EPRA NAV metrics per share (EUR), fully diluted

EPRA NRV

Net reinstatement value

31 Dec-2025

3,262.0

62.8
870.7
67.3
0.0
0.0
0.0
459.3
4,722.4

188,976

EPRANTA

Net tangible assets

31 Dec-2025

3,262.2

62.8
866.1
67.3
-289.8
-3.6
0.0
0.0
3,965.1

188,976

EPRA NDV

Net disposal value

31 Dec-2025

3,262.2

62.8
0.0
0.0

-289.8
0.0

21.8

0.0
3,057.0

188,976

TAG

Immobilien AG

APPENDIX
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TAG LTV calculation

(in EURm)

31 Dec-2025 31 Dec-2024

Non-current and current liabilities to banks

Non-current and current liabilities from corporate bonds and other loans
Non-current and current liabilities from convertible bonds
Cash and cash equivalents

Net financial debt

Book value of investment properties
Book value of property reported under property, plant and equipment (valued at cost)

Book value of property held as inventory (valued at cost)

Book value of property reported under non-current assets held-for-sale

GAV (real estate assets)
Book value of property for which purchase prices have already been paid or received in advance

Difference between fair value and book value for properties valued at cost

Shares in joint ventures incl. loans
Relevant GAV for LTV calculation
LTV

1) Including short-term deposits of EUR 150.0m due in April 2026 shown under other current assets in the balance sheet

2,312.6
1,116.6
854.5
-1,347.9"
2,935.8
6,254.7

1.6

713.8

14
6,971.5

40.4

92.0

51.8
7,155.7

41.0%

2,358.3
893.8
466.3
-603.5

3,114.9

5,834.4

2.3

611.3

58.0
6,505.9

0.0

84.4

54.4
6,644.7
46.9%

TAG

Immobilien AG

APPENDIX
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TAG net financial result calculation

(in EURm)

+ Interest income

- Interest expenses

+ Income from joint ventures

+ Other financial result”

= Net financial result

FY 2025

32.2

-103.1

13.9

8.5

FY 2024

17.3

-12.6

1.6

3.4

Q4 2025

1.9

-28.6

54

31.6

TAG

Immobilien AG

=

2

Q3 2025 &

i
7.6 |
26.6 §
7.8 |
135 §

+ Non-cash financial result from convertible and corporate bonds

+ Other non-cash financial result (e.g. from derivatives)

= Net financial result (cash, after one-offs)

- thereof rental

- thereof sales?

1) Incl. effects from foreign currency translation

2) w/o JV result - part of EBITDA adjusted sales

12.7

-18.4

44

-36.9

3.6

-19.6

0.1
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Development of key financing metrics

Strong financial discipline as the basis for future growth

x
) ) [m]
@ cost of debt in % LTV in % &
<
46.7% 47.0% 46.9%
26% 2.6% 43.2% i : _ H1.0%
2.1% 2.2%
1.4%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Interest coverage ratio Net financial debt / EBITDA adjusted
7.4x 12.7x
6.5x
5 6x 5.8 6.1x
2021 2022 2023 2024 2025 " 2021 2022 2023 2024 20252
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TAG financial covenants overview as of 31 Dec-2025

All capital market instruments in the TAG group offer ample covenant headroom

Instrument Volume? Thresholds Current status

APPENDIX

v
Coroorate bonds = Total net debt/ total assets = max. 60% = . 38.6%
pn der DIP EUR 800m = Secured debt/ total assets = max. 45% = ¢.25.5%
. = ICR? = min. 1.8x = ¢ 5.6x
. = LTV (net financial indebtedness / total assets) = max. 60% = . 32.8%
Promissory notes EUR 156m « ICR? . min. 1.8x . c.50x

= Net debt ratio covenants
(not calculated on TAG group basis)

Material headroom
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German portfolio details by region

Consistently strong rental performance and a resilient portfolio

As of FY 2025
Berlin/Brandenburg
Chemnitz
Dresden
Erfurt
Gera
Hamburg
Leipzig
Rhine-Ruhr
Rostock

Salzgitter

Commercial units
Acquisition
Other

Grand total

9,355
7,958
5,565
10,119
9,156
6,400
12,900
3,681

7,536
9,180

966
584
104

Rentable
area

sqm
536,612
469,705
357,510
571,991
531,397
392,498
749,779
230,707
427,844
563,109

125,709
29,809
9,616

Vacancy

%
1.6%
6.3%
1.0%
0.6%
1.7%
3.0%
6.5%
1.6%
2.9%
4.0%

14.0%
10.0%
1.1%

Net actual
rent

EUR/sqm/m
6.53
5.34
6.38
5.81
5.56
6.65
5.87
6.22
6.14
5.78

8.94
5.42
16.60

Re-letting
rent

EUR/sqm/m
7.71
5.46
6.72
6.09
5.87
7.56
6.19
6.81
7.28
5.95

L-f-l rental
growth
(Y-0-Y)

%
3.0%
2.2%
1.7%
2.7%
2.4%
3.4%
2.4%
2.8%
2.9%
2.2%

L-f-l rental
growth Mainte-
Y-o0-Y incl. hance
vacancy p.a.
reduction
% EUR/sqm
3.5% 9.02
3.0% 5.78
1.8% 5.79
2.8% 6.97
2.4% 5.05
3.5% 10.31
2.9% 747
2.4% 16.77
5.0% 8.19
2.9% 949

Capex p.a.

EUR/sqm
22.39
19.15
10.75
16.73
13.36
34.85
32.36
32.01
28.39
12.88

83,504

4,996,286

3.5%
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TAG German portfolio valuation details

Dec-2025
Fair value (IFRS)

Dec-2025
Fair value

Dec-2025
Gross yield

Dec-2024
Fair value

(IFRS BV)

Dec-2024
Fair value

Dec-2024
Gross yield

TAG

Immobilien AG

APPENDIX

Berlin/Brandenburg 758.0 1,355 5.7% 767.9 1,328 5.6%
Chemnitz 364.3 757 7.9% 354.6 737 7.9%
Dresden 491.1 1,340 5.7% 476.4 1,266 5.9%
Erfurt 673.2 1,132 6.2% 660.7 1,111 6.2%
Gera 413.1 745 8.8% 397.5 715 8.9%
Hamburg 528.0 1,322 6.0% 515.1 1,280 5.9%
Leipzig 7327 965 6.9% 7144 938 6.9%
Rhine-Ruhr 308.5 1,284 5.8% 299.8 1,248 5.8%
Rostock 524.1 1,201 6.0% 497.6 1,125 6.1%
Salzgitter 511.3 906 7.5% 503.1 891 7.4%

Total residential portfolio?

Acquisitions

214

719

8.7%

Other

Grand total

1) Regions include commercial units ~ 2) Incl. EUR 81.3m book value for an office building; real estate inventory and properties within PPE valued at cost; incl. advance payments

made for purchases  3) Excl. Office building

99.42

1,885%)

10.5%3)

98.9

1,969%

10.6%*)
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| | | | | |
TAG services business — FFO contribution 2025
EUR 15.7m of FFO generated from services business ~
(in EURm) Facil Craftsmen 1| Multimedia Condominium g <
acility management . Energy services o1 Others Services
services services management business
Revenues 22.7 6.0 46.8 2.7 2.7 4.3 85.2
Rental expenses and cost of materials -3.6 -3.1 -36.9 -0.1 0.0 -4.8 -48.5
Net income 19.1 29 9.9 2.6 2.7 0.5 36.7
Personnel expenses -18.9 -3.6 0.9 -0.1 -1.8 0.0 -25.4
Other income / expenses 2.5 1.3 0.2 0.1 0.2 0.0 3.5
EBITDA adjusted 2.7 0.5 8.9 2.6 0.6 0.5 (LX]
Net financial result 0.0 0.0 0.0 -0.1 0.0 0.0 0.1
Cash taxes? 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Cash dividend payments to minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0

FFO I contribution 2025

FFO I contribution 2024

2.2

1) Incl. provisions, in annual report FY 2024 included in expenses from property management
2) Assumption that all cash taxes are attributable to the rental business

0.0

11.6

3.4

0.7

0.3 18.1
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TAG return on capex German portfolio 2025

Efficient capex strategy leads to high returns on investment

APPENDIX

Total capex”
(EUR 106.2m)

v v
Equity financed (EUR 37.9m) Equity + debt financed (EUR 68.3m)
v v
™ Share of total capex: ¢. 36% ®  Share of total capex: c. 64%
" Yield on cost: 25%-30% " Yield on cost: 7%-12%
' | /
Modernisation capex (EUR 17.7m) Capitalised maintenance (EUR 20.2m)
—~————

™ Share of total capex: ¢. 17% ™ Share of total capex: c. 19%
®  Yield on cost: 45%-50% " Yield on cost: 4%-10%
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TAG’s ongoing expansion in Poland’s rental sector

TAG further expands its rental portfolio across Poland’s six largest cities; construction start for c. 2,000 units in FY 2026 planned

TAG's Polish build-to-hold portfolio post R4R portfolio transaction

APPENDIX

VANTAGE RENT

TAG IMMOBILIEN GROUP

Future location
Q \

l Fre location

©
Warsaw

‘ ‘
Future location
Q

-

c. 800

¢. 500

Units completed Acquired R4R units Units completed Expected units Units completed Expected units Units completed Expected units

31 Dec-2025 in FY 2026 31 Dec-2026 in FY 2027 31 Dec-2027 in FY 2028 31 Dec-2028
(already under construction) (already under construction) (construction start in FY 2026)
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Acquisition from R4R to accelerate Poland rental portfolio growth
TAG further expands its rental portfolio across Poland’s largest cities through the acquisition of c. 5,300 new-build apartments

Portfolio

APPENDIX

P /;\?H\\ B
~ 9 Gdarisk

"% |

N = Acquisition of ¢. 5,300 new-build rental units from R4R for a purchase price of

1 PLN 2,405m (c. EUR 565m"), with an expected annual contribution to net actual
| rent of c. PLN 175-180m (c. EUR 41-43m") and to adjusted EBITDA of c. PLN
140-145m (c. EUR 32-34m")

= The purchase price corresponds to an implied gross initial yield expected by TAG
of ¢. 7.5% in 2026 and would increase the total Polish GAV to c. EUR 2bn

= Supported by the accretive nature and positive cashflow contribution of the
acquisition, TAG plans to increase the dividend payout ratio to at least 50% of
FFO I (for FY 2026)

= Acquisition of 100% of the SPVs on a cash and debt-free basis via Vantage
Development S.A. from R4R Poland sp. Z o. 0., with closing expected in Q2 2026,
subject to antitrust approval

302

= |n addition to its existing presence in Wroclaw, Poznan and Lodz, TAG enters the
apartment market in Warsaw, Krakow and Gdansk through the portfolio
transaction

Selected portfolio assets

B  #of operational assets TAG MM  # of TAG assets under construction . ’ _ o _ _
# of operational assets R4R MM  Total combined = The transaction strengthens TAG’s private institutional residential sector

platform in the Polish market with a high-quality portfolio of new-build properties
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Polish BTH portfolio details by region

Continuous strong rental results and a growing portfolio, vacancy in units that have been on the market for more than a year at just 1.3%

I-f-1 rental

Completed | Rentable Net actual growth?

APPENDIX

Gross yield | Vacancy

units area rent!)
(Y-0-Y) VANTAGE RENT

As of FY 2025 # sgm EURm EUR/sqm % % EUR/sqm/m % TAG IMMOEILIEN GROUP

Wroctaw 1,718 72,322 2545 3,519 5.2% 7.5% 16.55 2.3% Future location

Poznan 1,196 53,835 168.0 3,120 51% 0.7% 13.35 5.4% 5

Gdansk
todz 527 22,020 58.0 2,633 5.5% 1.1% 12.20 1.3%
Gdansk 23 1,211 5.3 4,391 100.0%% 0.00 Future location
» ©
Commercial units 62 6,901 232 3,366 4.9% 3.8% 15.96 arsaw

Grand total ‘ 156,289 ‘

Wroctaw

Future location

Further portfolio metrics

Krakow

Total investment costs/sqm (incl. land) in EUR" c. 2,300
Average gross rental yield (on cost) c.7-8%
Estimated EBITDA margin >75%
Landbank potential units/sqm c. 5,400/ c. 252,000
Landbank book value in EURm 770
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Polish BTS portfolio details by region

Substantial future revenue base across Poland’s largest cities, strong profitability with gross margin exceeding 30%

APPENDIX

Book value)

Units unqer La|.1dbank. Total units Areain sqm
construction (possible units) (total units)
As of FY 2025 # sqm # #

Warsaw 1,821 9,348 11,169 571,218
Gdansk 2,551 4,629 7,180 341,829
Wroctaw 722 2,469 3,191 174,168
Poznan 516 2,329 2,845 156,057
todz 379 379 15,668

Units build to sell

1,258,940

EURm
309

264
892
106

Further portfolio metrics

Total investment costs/sqm (incl. land) in EUR”
Average sales price/sqm in EUR

Average apartment size in sqm

Estimated gross margin

Estimated EBITDA margin

c. 2,200
c. 3,400
c. 50
>30%

>20%

ROBYG

\'\

sk

Gdan

Poznan

todz ‘

s

Wroctaw
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Share data

High daily trading liquidity of TAG shares — around EUR 20m per day in 2025 across various stock exchanges

Shareholder structure as of 31 Dec-2025 Share information as of 31 Dec-2025

APPENDIX

Market cap EUR 2.5bn

m 6.0% BlackRock Inc., USA NOSH issued 189.0m
m 4.4% Resolution Capital Limited, AUS NOSH outstanding 189.0m
Treasury shares 58,689

= 4.3% Ameriprise Financial Inc., USA Free roat1) 100%
3.4% HSBC INKA, GER ISIN DE0008303504
Ticker symbol TEG

 3.0% BNP Paribas Asset Management Europe, FRA Index MDAX/ STOXX Europe 600/ EPRA/ DAX 50 ESG
= 78.9% Other Main listing/ market segment Frankfurt Stock Exchange/ Prime Standard

Trading liquidity 2025

@ Volume XETRA/ day 2025 c. 504,300 shares
@ Volume XETRA/ day 2025 c. EUR 7,024,300
@ Volume all trading platforms/ day 2025 c. 1,459,400 shares
@ Volume all trading platforms/ day 2025 c. EUR 20,381,200
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TAG analyst coverage

Positive view on the strength of the business model supported by analysts “buy” propositions

SOCIETE
GENERALE

i

BERENBERG

......................

ODDO BHF

nVAN LANSCHOT
KEMPEN

Kepler
‘:’ Cheuvreux

Jefferies

/ BAADER /
Deutsche Bank

WBARCILAYS
AW

M.M.WARBURG & CO
BANK

citi

=l BNP PARIBAS
LU EXANE

04-Feb 26

23-Jan 26

15-Jan 26

13-Jan 26

08-Jan 26

08-Jan 26

22-Dec 25

01-Dec 25

11-Nov 25

11-Nov 25

11-Nov 25

11-Nov 25"

1) With change of analyst coverage dropped

Outperform
Buy
Outperform
Buy
Buy
Buy
Add
Buy
Equalweight
Buy
Buy

Outperform

EUR 17.40

EUR 19.00

EUR 16.00

EUR 17.50

EUR 21.60

EUR 17.00

EUR 17.50

EUR 18.00

EUR 15.20

EUR 18.50

EUR 22.30

EUR 17.00

= Buy

= Hold

TAG

Immobilien AG

APPENDIX
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TAG ESG ratings

TAG ranks among the top companies in the real estate sector

'\> SUSTAINALYTICS
Negligible
2025 8.1 Risk
S Te = ==
Negligible
2024 4.6 Risk
e
Negligible
2023 6.4  risk
=1

Rank 29 out of 944 companies

in the real estate sector
(4th percentile)

MSCI &
MSCI
ESG RATINGS

ccc B BB BBB A [N AAA

MSCI
ESG RATINGS

ccc B BB BBB A [YM AAA

MSCI
ESG RATINGS

CCC| B BB BBB | | AA AAA

Industry adjusted score 0-10
AA=from 7.1 onwards
A=70
BBB=5.1

N CDP

DISCLOSURE INSIGHT ACTION

B
1 @

A=Leadership
B=Management
C=Awareness
D=Disclosure
F=Failure

EPRA

EUROPEAN PUBLIC
REAL ESTATE ASSOCIATION

EPRA

sBPR
GO

EPRA

sBPR
6o

EPRA

sBPR

GOl

Gold Award

TAG

Immobilien AG

APPENDIX

ISS ESG)

ethix.climate.oekom

Corporate ESG

Performance

RATED BY

ISS ESG[>

Corporate ESG
Performance

RATED BY

ISS ESGP>

No update

A=excellent
B=good

C=premium
D=poor
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B TAG

Martin Thiel Dominique Mann TAG Immobilien AG
CFO and Co-CEO Head of Investor & Public Relations Steckelhorn 5

Phone: +49 40 380 32-305 Phone: +49 40 380 32-305 20457 Hamburg
ir@tag-ag.com ir@tag-ag.com Phone: +49 40 380 32-0

www.tag-ag.com
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