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TAGhighlights (019

Q32019 Q22019 FY 2018 Q32018

A Vacancy (residential units) 4.9% 5.2% 4.7%/5.0%* 5.2%

A Vacancy (total portfolio) 5.2% 5.6% 5.3% 5.6%

Ol 4 | ¢ rental growthy-o-y 2.0% 2.5% 2.3% 2.4%
performance

A L-f-l rental growth y-o-y (inclvacancyeduction 2.7% 3.0% 2.6% 2.8%

A FFOI(EURm) 41.2 40.8 146.5 375

A FFO1 (EUR/share) 0.28 0.28 1.00 0.26

*including acquisitions in 2018, part of vacancy in residential units from Q1 2019 onwards

30 Sep-2019 30 Jun-2019 31 Dec-2018 30 Sep-2018
EPRANAV )
and A EPRA NAV (EUR/share) 18.82 18.59 17.32 15.36
S A LTV 45.5% 46.2% 47.3% 49.4%
A FFO EURL68170n(201@: EURL541561 9%Iincreasg-o-y)
A FFOIs EURL.15(201@: EURL.0G 9%increasg-0-y)
A Dividend/s EUR0.87(201%: EUR0.8Q 9%increasg-o-y)

A 1,331 units acquired in2019FY20182.727units) Totapurchasericeof EUR5Q1m (FY2018 EURL119m)andcurrenhetrentof EUR4A.Imp.a. (FY

Acquisitions 2018 EUR8.7m)leadgo acquisitiomultipl®f121x or grossyieldof 8.3% (FY2018 128x multipler 7.8% grossyield) Averageacancyateof 111%
and (FY2018127%). Closingn Q3 andQ4 2019
disposals A 279 units disposed in 2019 (FY 2018 434 units) Total selling price of EUR 1Q0m (FY 2018 EUR 173m) Book profit of

EUR0.6m(FY2018EURL.0m) NetcashproceedsfEUR9.1m (FY2018 EURLG68m) Closingnthecoursef2019
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TAG income statement

. 9M 2018 20| Netrentdueto closingfdisposals Q3 2019-0-q nearlyunchangedncrease
(inEURmM Q32013 022019 a3 (adjusted A . in netrenty-0-y by EUR9.7m (4.3%) asa resulof Il rentagrowth2. 726 y-0-y
includingacancyeductiomndclosingf portfoli@cquisitionsom2018and
Net rent* 78.6 78.7 23538 226.1 302.2 2019
Expenses from propert
maF;Iageme'm PIOPETY -13.7 -14.3 -43.0 -41.2 -56.0 Improvecdhet rentalincqmeq—c»q— by EURO0.5m mainlyresultingromlower
vacancyosts Increasén expensefrompropertynanagememtoy of EUR
Net rental income 64.9 64.4 192.9 184.9 246.1 L8mmainlyesulbfhighemaintenan@@st{ EURL2m)
Net incomigom services 6.0 5.0 15.8 12.8 17.7 2 Increase in net income from services qoq by EUR 1.0m and
y-0y by EUR3.0m showsT A Gexpgandingervicebusinesspreliminary
Net incomieom sales -0.2 0.2 0.0 0.3 -0.1 comindrominternalizatioficaretakemultimedi@andenerggervices
her rating incom 1. 1.1 2.7 2.6 9.6
Other operating income g 8 No portfolio valuationin Q3 2019 next valuation by CBRE at
Valuation result 04 211.4 211.¢ 2208  430.C 31Dec2019
Personnel expenses 125 -12.4 -36.7 325 -43.7 Personnedxpensesto-q stableIncreass-0-y by EUR4.2m mainlyresultof
ongoingnternalizatiaficaretakeservices
Depreciation B 19 -1.6 5.0 3.1 4.3
) n Highedepreciatioof EUR0.3m g-0-q asa resulofinvestmenia IT-systems
Other operating expenses 44 -4.2 -12.7 -12.5 -17.1 Increasg-o-y of EURL9m mainlyresuliof newaccountingtandardFRS16
leadingorecognitioandreguladepreciatimfleasingontracts
EBIT 52.4 264.0 367.9 382.3 638.2
Netfinancial result 123 -19.6 442 75.3 96.0 Netfinancia!iesulﬁ_mpro_ve(?yE_UR7.3mq—oq, mainlyasares_ulk)fv_aluation
effectfromfinanciablerivativegn Q2 2019 Slightlyreducedinancialresult
EBT 40.1 244.5 3938 307.0 5422 g;giageroneoﬁs)by EURO0.4m g-0-q dueto issuanc®f promissomgotein
Income tax Bl so -44.0 -55.9 -58.4 -54.0
I} incometax mainlycontainsieferredaxes cashtax expensein Q3 2019at
Net income 341 200.4 267.9 248.6 488.2 EURL4mM(EURL2m andEURL3minQ2andQ1 2019.

*w/o IFRS 15 effects; for further details see inte€@32@p@rt

TAG Immobilien AG | October 2019 | 6



TAG EBITDA, FFO and AFFO calculation

(iNnEURmM Q32019 Q2 2019 9M 2019 9M 2018 FY 2018
Net income 341 2004 267.9 248.6 488.2
+ Income tax 6.0 44.0 55.9 58.4 54.0
+ Net financial result 12.3 19.6 44.2 75.3 96.0
EBIT 52.4 264.0 367.9 382.3 638.2
+ Adjustments

Net income from sales 0.2 0.2 0.0 -0.3 0.1

Valuation result 0.4 2114 -211.C -229.¢ -430.C

Depreciation 1.9 1.6 5.0 3.1 4.3

Ongoffs(reversal of provisionreal estate transfer 0.0 0.0 00 0.0 6.2

taxrisks)

?(Tvirszlsofeeféefts from first time application of 06 0.4 14 0.0 0.0
EBITDA (adjusted) 54.4 53.5 160.6 155.3 206.4
EBITDA (adjustedargin 69.3% 68.0% 68.1% 68.7% 68.3%
et financial result 115 411 342 424 546

(cash, afteneoffs)
- Cash taxes -1.4 -1.2 -4.0 -3.6 -4.0
- Cash dividend payments to minorities -0.3 -0.3 -1.0 -0.6 -1.3
FFOI 41.2 40.8 121.5 108.7 146.5
- Capitalised maintenance 6.1 -3.4 -11.3 9.9 -15.7
AFFO before modernisation capex 35.0 374 110.2 98.8 130.9
- Modernisation capex -10.7 -11.4 -35.6 -32.5 -42.5
AFFO 243 26.0 74.6 66.3 88.4
Net income from sales 0.2 0.2 0.0 0.3 0.1
AL 41.0 41.1 121.5 109.0 146.4

(FFO | + net income from sales)
Weighted average number of shares out¢tanding 0 0 016,33 146,33! 146,33: 146.34 146,34.
FFO | per share (EUR)

AFFO per share (EUR)
Weighted average number of sharelluigddi(n 6 0 0 AL$1,17. 161,157 161.11¢ 160,989 161,016
FFO | per share (EUR), fully diluted 0.26 0.26 0.76 0.68 0.92

AFFO per share (EUR), fully diluted 0.15 0.16 0.47 0.42 0.56

il Forreasonof continuityand comparability FY 2018effects
formfirsttimeapplicationf IFRS16 (shiftfromexpense$rom
servicesand other operatingexpensedo depreciationdre
eliminateieh FFOcalculatiom FY2019

22| ImprovedBITDAf +EURS.3m (y-0) in 9M 2019mainlyas a
net effectof highemet rentalincomeg(+EUR8B.0m), highemet
incomefrom services(+EUR 3.0m) and higher personne
expenseSEURA.2m).

2} FFOI increasedy EUR0.4m q-0-q andEUR128m (124) in 9M
2019comparedb 9M 2018 Strong=FOy-0-y increasamainly
resultof highelEBITDA+EURS.3m) andimprovedetfinancial
resul{cashafteroneoffs +EURB.2m)

AFFOreductioty EURL7m c-o-q dueto highercapexin Q3
2019 AFFQimproved~oy by EUR8.3m (134 dueto higher
FFO(+EURL.28m)andincreasedapeX-EUR4.5m)

*incl. potential shares from convertible bond 2017/2022
., I N the moda®anthamagemene por t i
compensation
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TAG balance sheet

(iNEURM 30 Sep-2019 31 Dec-2018
Non-current assets 5,061.9 4,7721
Investment property 4,963.¢ 4,666.%
Deferred tax assets 49.6 70.0
Other noourrent assets 48.6 35.5
Current assets 286.7 174.2
Real estate inventory 55.5 52.3
Cash and cash equivalents 198.4 91.7
Other current assets 32.8 30.2
Non-current assets held-for-sale 31.5 87.0
TOTAL ASSETS 5,380.1 5,033.3
Equity 2,206.0 2,048.3
Equity (without minorities) 2,157.2 2,006.t
Minority interest 48.8 41.8
Non-current liabilities 2,941.0 2,727.8
Financial debt 2,400.¢ 2,236.(
Deferred tax liabilities 465.C 433.5
Other noourrent liabilities 75.1 58.4
Current liabilities 232.3 257.2
Financial debt 135.8 162.8
Other current liabilities 96.6 94.4
Non current liabilities held for sale 0.8 0.0
TOTAL EQUITY AND LIABILITIES 5,380.1 5,033.3
LTV* 45.5% 47.3%

*For further details on LTV calculation see Appendix

i Book value of investment property increase@by.EtiRnainly doe
portfolio valuation (+EX1R.0.m) archpeX+EUR46.9m).

Increasé equit(+EURL50.7mv/0 minorities) mainly driveretiypcome
(*EUR267.9and dividend payn@iR 109.8m).

Newpromissorpote (Schuldscheindarlehissjiedin Jun2019 EUR1020m
totavolumeaveragenaturitpf5.8 yearsaverageoupotffix)of 1.18%p.a.

Changén LT\(-180bps)driverby
A portfoliwaluatiarc.-210bps
A dividengayment. +23Mps
A others (mainlydisposals mandatoryamortizatiorand ongoingresults)
C. -200bps
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TAG EPRA NAW®alculation

NAV growth d8%(excluding dividend payme@i1i2019

(inEURM 30 Sep-2019

Equity (without minorities) 2,157.2 2,006.5
+ Defgrred tz_:lxe_s investment properties and 4713 425
financial derivatives
+ Fair value of financial derivatives 49.7 42.0
+ Difference betwéain value and book védue 759 60.0

propertiegalued at cost

= EPRA NAV 2,754.1

Number of shares out st a 146,33° 146,32

EPRA NAV per share (EUR) 18.82

Number of shares, fully 161,17 161,023

EPRA NAV per share (EUR), fully diluted 18.69

0.75

EPRA NAV Dividend

31 Dec-2018 payment

*incl. potential shares from convertible bond 2017/2022 (trading in the modeygedmdparrtizge meobmpensation

31 Dec-2018 EPRA NAV bridge in EUR/share

0.70
1.55

18.82

Portfolio Other effects EPRA NAV
valuation 30 Sep-2019
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TAG financing structure

Debt structure as36Sep2019 @ Maturity tofalancial debt 7.3years

200 40% @ Maturity bank loans 8.8years

@ Interest ratetal financial debt 1.76%
Jinterestate %fixedrates
. - .l @ Interest rate bank loans 2.04%
EUR1,884m 2.04% 98% EUR
LTV target c. 506

2,553m
B1.76%

Baa3 long term rating (outlook)stable
P-3 short term rating

Rating (Moody' s)

_____________________________________________ 1
1

EUR 331m ofbank loans maturing or v

EUR 250m 1.50% 100%
EURS5m -0.02%

interest terms endin20it9-2021 with

average coupondfe-3.5% p.a. |

IR 2 0oy ... averagecoupon2dh-35%pa |
Maturity profile as365ep2019inEURM

Further refinancing potential
20192021

180
""" 277
L 181 L 130 | 125 262
N N
2019 2020 2021 2022 2023 2024 2025 2026 2027 >2027
® Bank loans (maturity) = Bank loans (interest terms ending) m Corporate bonds ® Commercial paper Promissory notes Convertibles
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TAG costofdebtand LTV

Cost of deldd in %

-_————

LTV* in %

r—=—==n
62.7
I

31Dec 31Dec 31Dec 31Dec ! 30 Sep-
2015 2016 2017 2018 : 2019

I
I

I

I

I

I

I

2.34 1.92 :

I

1
31 Dee 31Dec 31 Deec 31Dec; 30 Sep-
2015 2016 2017 2018y 2019

*For further details on LTV calculation see Appendix

A StrongLTVreductiorby morethan17 percentageoints

A Continuous reduction of average cost of debt by m@de than o X
withira fouryearmeriod

bps. withinfauryear period.
A Further upside potential from maturing bank loar88affEUR A LTMargetfc. SGhalreadychieved

in 2012021 f2 a.). ) - .
In 2012021 (average coupons of 231384p.a.) A CurrenLTVtargeensuregfficientiseof capitabswellas

stableand conservativéinancingstructuregivenT A G’ s

|
I
I
I
1
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
|
I
I
I
|
I moderatportfolizaluatiofevel
I

I

|

[

[

I

|

I

Continuous reduction of cost of debt and LTV in the past, further improvements expected
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TAG stronglevelopmenftfinancinghetrics

fl Net financial debt/ EBITDA adjusted Net financial debt in EUR/ sgm

2015 2016 2017 2018

3.8

2015 2016 2017 2018 I 9M 2019 ,
*For further details on ICR calculation see Appendix

2015 2016 2017 2018

AOngoingEBITDAgrowth leads to further
declinen netdebt/EBITDetfinanciatlebt
broadlgtablg

ATAG '‘partfolio growth is  solidly
financedvithstablenetfinanciatiebt
persgminthelastyears

AStrongimprovememf ICR (EBITDA
adjusted/ndinanciatesultcash after
one offs)mainlhydriverbyinterestost
savingsluetorefinancingctivitieand
repaymenof bankloansas well as
corporatéondsn 2017and2018 full
yeareffecin2019

Continuous improvement of financing metrics since 2015 with further improvement expected in 2019
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TAG portfolio asf30Sep2019

Regionally focused and efficiently managed residential portfolio in Northern and Eastern Germany

Y A TAG is teader in affordable housing in Northern and Eastern Germany.
A The portfoliostructured in ten defined regions in and around large andsmzied
¢ Rospek cities
It A Themanagement of these regions is condtintedecentralized fashion.
® A . . .
: e A T A Qdcas presence ensures high operational efficiency andstrengthens local
° ° sourcing and asset management capabilities.
® o
‘ o © .
Salzgitter o e .Be i Portfolio as of 30Sep2019  31-Dec2018
o Number of units 83921 1 84,426
| |
Rhine-Ruhr . . : :
Leipzig Lettabl@rea in sqm 5,064,741 1+ 5,132,860
o’ | |
Erfurt . | |
e dovresden  GAVEURNM | 50092 ! 48155
o ot Chemnitz : :
Annualisedet ren(EURM : 315.7 ! 314.1
1 1
| |
Netrent residential unitEwRsgm/month : 5.37 | 5.29
| |
| |
Netrent total portfolidEidRsgm/month : 5.48 : 5.39
| |
Vacancy rate (residential units) : 4.9% : 4. Po*
1 1
1 1
@ Berlin region (15%) @ Hamburg region (10%) Vacancy rate (total portfolio) : 5.2% : 5.3%
® Chemnitz region (7%) Leipzig region (11%) | :
@ Dresden region (10%) Rhine-Ruhr region (6%) L-f rental grow(lro-y) | 2.0% : 2.3%
Erfurt region (13%) Rostock region (9%) | :
® Gera region (9%) ® Salzgitter region (10%) L-f rentafjrowtt{includingacancy reductiora-y) i 2.7% i 2.6%
| |

*excl. acquisitions 2018 TAG Immobilien AG | October 2019 | 14



TAG rental growth and capex allocation

Rental growth achieved with moderate capex investments due to strong underlying fundamentals

Rental growth achieved with moderate investments Maintenance & capex development (guiiEdr)

A TAG createtractive rental growth from 15.4 15.1 19.2 19.8

12.8

- regular rent |ncreaf—keseandltgnawtht’mrnover (“basi s
- vacancy reductHi omefdt @ladgmgwt io” Yt ot al

A Investment of capex at selective locations targeted to reduce vacancy: investments in vacancy

reduction result in highly attractivereturitge. 10%-15% return on capex in large : 7.0
modernization measuresca4%-45% in the modernization of vacant flats. '

A Tailor made capex allocation strategy for each local market, no dousgional spread capex
program. !

A Basid-f-I rental growth isachieved without extensive modernization programs for existing

tenantsorinthelre t t i ng process. This clearly showszoslérong ébT7der|yI2Ia]% fudb%@léna%ﬁhéhéels

markets. = Maintenancas Capex Total ~Tctcttoooo

Likeforlike rental growth excluding and including vacancy reduct Maintenance & capex split by region

0.1

Hrent increases existing tenants

Allocation EURNMN9M2019

Htenant turnover

modernisation surcharge

3.
2.6/
2. C% 2.0 I 30 I
2016 2017 2018 = Berlin : = Chemnitz .- Dresden Erfurt = Gera
m Basis |-f-| mincl. vacancy reduct|on = Hamburg = Leipzig Rhine-Ruh= Rostock = Salzgitter
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TAG vacancy reduction in residential units

Strong

Vacancy rate

Acquisitions

+0.2%

1 7.7%
|

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
Jan |
|

7.5%

Mar

track

7.1%

Jun

2016

6.7%

Sep

record

6.1%

Dec

of

Acquisitions
+0.0%
f———
I 6.1%
5.9%

Mar

5.7%

Jun

2017

vacancy

Disposals
-0.2%

5.3%

reducti on

Acquisitions
+0.5% 0
—_— - 5.6% 5.5%
153% |
1 |
1 |
1 |
1 |
1 |
: Jan : Mar Jun
----
2018

due to

5.2%

Sep

TAGOs act

Acquisitions
+0.3%

5.2% 5.2%

|
1
0,
: 5.0% : 4.9%
47% | I | I

H . l
1 |

I | Mar Jun Sep
1 |

Dec

2019
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TAG acquisitioriz019

Signing Thuringia Saxony-Anhalt = Mecklenburg- Mecklenburg- Mecklenburg- Total
Western Western Western
Pomerania Pomerania Pomerania/
Thuringia
2019
Mar-2019 Jun-2019 Jun-2019 Aug-2019 Aug-2019
Units 35 320 275 342 359 1.331
Netrent 5.79 4.92 9.35 5.07 5.97 5.83
in EURgmimonth
Vacancy 0.0% 22.4% 4.8% 1.6% 14.4% 11.1%
Purchase price
in EURmM 50.1
Netrent
in EURM p.a. 0.14 0.83 1.27 0.83 1.06 413
) Stralsund/ Stralsund/
Location Jena Halle Greifswald : Greifswald/ -
Greifswald :
Stadtilm
. Dec2019 Dec2019 Oct/De019
Closing Juk2019 (expected) Sep2019 (expected) (expected)
Multiples 121

(inplaceent)

c. 1.300 uniten TAG core markets acqun@®l2019 at an average acquisition nafltiple

12.1 (8.3 %ross yield)

I
D
o

Stralsund

TAG Immobilien AG | October 2019 | 18



TAGguidancéY2020
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TAG new FFO & dividend guidaiv@&®?20

Increase in FFO and dividend /sh&Bé expected

% A basednthecurrenportfoliasofQ3 2019
(forpurposeftheguidanceofurtheacquisitiondisposalareincluded

__________



TAG FFO bridge 2042020

FFO 2019

Net rental
income

Net income Personnel
from services expenses

Net financial
result

IFRS 16
adjustments

A Expected FFO increaseyyof c. EUR 14.0m mainly driver
by improved net rental income of c. EUR 13.3m (primal
throughiH- rental growth and closing of already signed
acquisitions)

A Costase broadly stable, higher personnel expenses dt
increased volume of tenant services (e.g. caretakers) p
by own employees

A Changén FFO definition from 2020 onwards: positive FI
effects from new accounting standard IFRS 16 (leases)

any more eliminated, leading to FFO improvement of c.
2.4min 2020

Other  FFO 2020e
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TAG portfolialetaildyregion

Region Units Rentable IFRS BV In-place Vacancy  Vacancy Netrent Re-letting L-f-l rental L-f-l rental Mainte- Capex
# area EURm yield Sep- Dec- EUR/ sgm rent growth growth nance EUR/sgm
sqm Sep- 2019 2018* EUR/ y-0-y y-0-y incl. EUR/sqm
2019 sqm vacancy
reduction
Berlin 10,411 596,965 742,305 5.3% 3.8% 4.4% 5.73 6.28 2.8% 4.0% 5.69 8.12
Chemnitz 7,539 440,356 337,253 7.0% 8.4% 9.6% 4.90 5.02 1.3% 3.3% 4.81 30.24
Dresden 6,308 409,588 504,974 5.4% 2.7% 2.5% 5.73 6.02 2.2% 2.8% 3.14 4.52
Erfurt 10,592 595,932 625,101 5.8% 2.9% 2.9% 5.20 5.55 2.0% 2.3% 3.68 8.07
Gera 9,652 561,316 420,099 7.4% 7.3% 8.1% 5.00 5.27 1.3% 3.5% 451 7.87
Hamburg 7,070 434,718 515,046 5.5% 4.7% 4.2% 5.73 5.97 1.8% 0.8% 7.95 8.93
Leipzig 10,011 589,857 547,517 6.4% 5.9% 4.1% 5.25 5.60 1.5% 2.8% 5.23 4.16
Rhine-Ruhr 4,187 266,405 306,041 5.6% 2.2% 1.9% 5.47 5.66 2.3% 2.6% 7.67 5.39
Rostock 7,138 426,354 426,874  6.2% 3.9% 3.0% 5.42 5.69 2.0% 2.8% 5.26 8.26
Salzgitter 9,180 563,122 515,339  6.6% 5.4% 4.5% 5.35 5.49 2.5% 1.9% 5.63 11.38
Total residential units ) 4,884,612 | 4,940,549
Acquisitions 508 11,824 16,253 5.4% 15.0% 12.9% 7.34 --- --- --- - -
Commercial units wit 1156 149131 L 15.2% 16.8%

resiportfolio

Total residential 83,752 | 5045567 | 4956801 | 6.3% | 5.2% 5.3%
portfolio

Other 19,174 52,383 6.2% 7.5% 5.1% 15.26 ---

Grand total ) 5,064,741 | 5,009,185

* exclacquisitiori2018 TAG Immobilien AG | October 2019 | 23
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TAG vacancy reduction and rgntavth by region

APPENDIX

Vacancy*

Chemnitz -1.2 ppt

Erfurt -0.1 ppt

Leipzig +0.1 ppt

Dresden

+0.2ppt

Rhine-Ruhr

+0.4 ppt

+0.3 ppt

Rostock

Hamburg +0.5 ppt

Salzgitter +0.9 ppt

I incl. vacancy reductio

Berlin

Gera

Chemnitz

Dresden

Rostock

Leipzig

Rhine-Ruhr

Erfurt

Salzgitter

Hamburg

Ll rental growth-gyy) Q32019

2.8% 4.0%

1.3% 3.5%

1.3% 3.3%

2.2% 2.8%

2.0% 2.8%

1.5% 2.8%

2.3% 2.6%

2.0% 2.3%

1.8%

0.8%

*9M 2019 (incl. acquisitions 2018)
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TAG portfolioatuation overview

Valuation remains at conservative levels with,00Bidand 6.3% 4place yield

Valuation result

A Semiannual portfolio revaluation by CBRE as 62G02Jun

A Portfoligaluation resultih 2019 of EUR211.4n4.4% semi annual yplift 7.1%

- EUR162.5ngain from yield compression (77%)
- EUR 48.9m gdimom operational performéz®e).

A Portfoliwaluation resultH2 2018 of EUR 200.0m (4.5% sanmiual
uplify

- EUR117.6ngain from yield compred%i6o)
- EURB2.4ngain from operational performéib®e (

A Next portfolio valuation at 320%e (H2 2019).

Development of phace yield and multiple

| 15.0x !
15.3x ! !
14.9x i i
6.7% i i
6.5% i ;
 6.3% |
Dec2017 Jun2018 Dec2018 | Sep2019
mmm |0 place yield —e=—|mplied multiple
Development of portfolio valueg&yR/
c. 1,000 |
c. 940 | !
c. 895 i :
c. 845 i :
Dee2017 Jun2018 Dec2018 | Sep2019

TAG Immobilien AG | October 2019 | 25
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TAG portfolio valuatio

N detalls

Region Se_p-2019 Se.p-2019 Sep-2.019 Sep-2019 o;f:raart?o%fal Share of yield De.c-2018 De.c-2018 Dec-2.018
(in EURm) Fair value Fair value Impllled Valuation result performance/ compression Fair value Fair value Impllled
(IFRS) (EUR/sqm) multiple other market (IFRS) (EUR/sqm) multiple
developments
Berlin 742.3 1,181.5 17.8 48.5 155 33.0 668.7 1,120.2 17.3x
Chemnitz 337.3 737.8 13.8 6.0 1.9 4.0 318.9 696.2 13.2x
Dresden 505.0 1,198.9 17.8 24.7 4.2 204 479.4 1,130.6 17.1x
Erfurt 625.1 1,009.6 16.3 28.9 8.0 20.8 589.8 958.5 15.8x
Gera 420.1 715.2 13.0 4.4 3.0 14 412.1 693.5 12.9x
Hamburg 515.0 1,159.4 17.4 24.7 2.9 21.9 486.2 1,094.0 16.5x
Leipzig 547.5 912.2 15.2 27.2 4.3 22.9 534.0 861.6 14.4x
Rhine-Ruhr 306.0 1,103.3 16.8 14.4 4.1 10.2 290.3 1,046.5 16.3x
Rostock 426.9 980.5 15.5 19.8 0.3 19.5 325.6 955.5 15.0x
Salzgitter 515.3 912.7 14.8 10.9 4.8 6.1 498.0 882.0 14.4x

Total residential

units

Acquisitions

1,374.5

1154

704.0 13.3x

Total reSIdentlaI

2,909.3

Other

Grand total*

* Real estate inventory and real estate within property, plant and equipment valued at historical/amortized cost u%eé |F

5,009.7

998.9

15.9

4,815.5

2,915.6 21.0x

938.2 15.3x
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TAG EPRA Earnings

*

Q32019 Q2 2019 9M 2019 9M 2018 FY 2018
Net income 34.2 200.4 267.9 248.6 488.2
Valuation result 0.4 -211.5 -211.0 -229.8 -430.0
Deferred income taxes on valuation result 2.7 41.4 48.6 56.0 72.7
Netincomdrom sales 0.2 0.2 0.0 0.3 0.1
Fair value valuation of derivative financial instruments 0.0 7.7 17 21.6 31.0
Deferred income taxes on valuation of derivative financial instruments 0.0 -2.5 =25 6.8 9.8
Breakage fees bank loans and early repayment of bonds 0.1 0.0 0.2 9.8 9.8
Cash dividend payments to minorities -0.3 -0.3 -0.8 -0.6 -1.3
EPRA Earnings i) 35.0 110.1 98.5 160.8
Deferred income taxes (other than on valuation result) 2.0 4.0 57 5.7 -12.9
Other non cash financial result 0.7 0.8 2.1 14 0.6
One offgpfovision for real estate transfer tax risks) 0.0 0.0 0.0 0.0 -6.2
Reversal of effects from first ti m¢ 0.6 0.4 -1.4 0.0 0.0
Depreciation 1.8 1.6 5.0 3.1 4.3
Adjusted EPRA Earnings (FFO I) 41.2 40.8 121.5 108.7 146.5
Wei ghted average number of shares «« 146,337 146,335 146,331 146,347 146,341
EPRA Earnings per share (in EUR) 0.57 0.26 1.07 0.67 1.10
Adjusted EPRA Earnings (FFO ) per share (in EUR) 0.28 0.28 0.83 0.74 1.00
Wei ghted average number of shares, 161,174 161,157* 161,119 160,989* 161,016*
EPRA Earnings per share (in EUR), fully diluted 0.52 0.23 0.97 0.61 1.00
Adjusted EPRA Earnings (FFO 1) per share (in EUR), fully diluted 0.26 0.25 0.76 0.68 0.92

i ncl potenti al shares
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TAG Interestoverageatio (ICR) calculation

(inEURM Q32019 Q2 2019 9M 2019 9M 2018 FY 2018
+Interest income 0.1 0.1 0.3 0.9 1.2
- Intereséxpenses -12.5 -20.0 -45.0 -76.6 -99.0
+ Netincomédrom investments 0.1 0.3 0.5 0.5 18

= Net financial result -12.3 -19.6 -44.2 -75.3 -96.0
+Financiakesult from convertible/corporate bonds 0.4 0.3 LA 1.3 1.7
+Breakagtesbank loans and early repayment of bonds 0.1 0.0 0.2 9.8 9.8
+Othemnoncash financial result (e.g. from derivatives) 0.4 8.1 8.8 21.7 30.0

= Net financial result 15 1.4 -34.2 424 -54.6

(cash, after one-offs)

ICR (EBITDA adjusted/net financial result cash, after one-offs)
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TAG LTV calculation

(inEURM 30 Sep-2019 31 Dec-2018

Noncurrent and current liabilities to banks

Nonrcurrent and current liabilities from cobpmddeand other loans
Noncurrenand 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 equipmeosyalued
Book value of property held as inventoryaivedstd

Book value of property reported unerrrent assets hébdsale

Real estate volume

Book value of property for which purchase prices have already been paid (or received) in ad\
Difference between fair valub@uidvalue for properties valued at cost

Relevant real estate volume for LTV calculation

LTV

1,871.9
406.6
258.1
-198.4

2,338.3

4,963.8

9.4
55.5
31.5

5,060.2

75.9
5,135.9

45.5%

1,855.5
285.8
257.5
91.7

2,307.1

4,666.7

9.5
52.3
87.0

4,815.5

0.2
60.0

4,875.3

47.3%
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TAG maintenance and capex

in EUR millions 2018 2019
Total portfolio Q1 Q2 Q3 Q4 Total FY Q1 Q2 Q3 Total 9IM
Maintenance 8.6 7.4 8.3 10.0 34.3 8.4 8.3 8.8 25.5
Capex 13.0 14.6 14.8 15.7 58.1* 15.2 14.9 16.8* 46.9
Total 21.6 22.0 23.1 25.7 92.4 23.6 23.2 25.6 724
inEUR/sgm 2018 2019
Residential units Q1 Q2 Q3 Q4 Total FY Q1 Q2 Q3 Total 9M
Maintenance 1.77 1.52 1.74 2.08 7.1 1.69 1.68 1.86 5.23
Capex 2.67 3.05 3.12 3.29 12.13 3.07 3.02 3.52 9.61
Total 4.44 457 4.86 5.37 19.24 4.76 4.70 5.38 14.84

*exclcapexorprojectlevelopment§EUR4.8mn9M2019 / EUR 11.4m in 2@18r(ly conversion of former office building into apartment house in Munich)
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TAG share data

Highly liquid share with institutional shareholder structure and significant outperformance vs. major stock indices

Shareholder structure &0dbef2019 Sharanformation as3f Seg019

Market cap EUR 3.1bn
= 9.9 % MFS (Massachusetts Financial Services Company) NOSHssued 146.5m
= 9.9% Versorgungsanstalt des Bundes und der Lander, GE NOSH outstanding 146.3m

10.3% The Capital Group Companies Inc., USA Treasury shares 0.2m

Free float (Deutscliedgdefinition 99.9%
= 5.4% Flossbach von Storch, GER

ISIN DEO0008303504

5.8% BlackRock Inc., USA

Ticker symbol TEG
= 4,.9% Bayernlnvest Kapitalverwaltungsgesellschaft mbH, (

Index MDAX/ EPRA

= 53.9% Other

Frankfurt Stock Exchan

Main listing/ markegment PrimeStandard

Shareprice development MDAX and EPRA Europe Index

125 +9% (inctivideng 1

120 -
115 | o c. 475,978hares "
110
105 +--

100 -

95 -

0 -

B5 |

80 T T T T T T T T
01.01.2019  01.02.2019 01.03.2012 01.04.2019 01.05.2019 01.06.2019 01.07.2019 01.08.2019  01.09.2019
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TAG contacts

Martin Thiel

CFO

Phone: +49 40 380 3»
Fax: +49 40 380 388
ir@taegpg.com

Dominique Mann
Head of Investor & Public Relations

Phone: +49 40 380 3D5
Fax: +49 40 380 3B8
ir@taepg.com

TAG Immobilien AG

Steckelhdrn 5

20457 Hamburg

Phone: +49 40 380 32
Fax: +49 40 380 &BS8
www.tagg.com
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