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ACCENTRO AT A GLANCE
Highlights

ACCENTRO

ACCENTRO is Germany's Consistently high
leading housing Group EBIT of >EUR
privatisation company with | 30m p.a. since 2016
a strong track record with an average gross
sales margin of
around 30%

Strong footprint

Balanced business model in Berlin and
with 4 core divisions (sales continuously
to retail & institutional growing its
investors, residential portfolio in
investor & landlord, service attractive

provider) German metro
regions

Existing inventory
properties with
significant revenue
potential of around
EUR 500m over next
years

Sold >17,000 units for
>EUR 1.8bn transaction
value since 2009
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ACCENTRO AT A GLANCE ACCENTRO

Well balanced business model focusing on 4 core divisions

Four Core Divisions

Condominium sales to Block sales to . . .
o . . Investment properties Service provider
retail investors institutional investors
A Condominium sales to A Sale of real estate portfolios A Build-up of investment A Sales services and backstop
owner -occupiers and to institutional investors like property portfolio with provisions for 3rd parties
private buy -to-let investors pension funds, family offices sustainable rental potential (developers & real estate
etc. companies)
| | A JVs with developers and real
| estate companies to market
properties
A Investing in residential real estate in attractive German metro regions A Exclusive sales cooperations

A Active asset management and capex measures with renowned partners like:

A Realizing of new building potential by investment properties ' ) ADLER JREAL ESTATE FIRST Home

I MOBILEN

W oeutsche
Wahnen

v

A 1,811 units of inventory properties / book value EUR 406.1m
A 5,069 units of total assets/ book value EUR 732.6m®

(1) Summary total assets per 30.06.2021 and notarized /not paid
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ACCENTRO AT A GLANCE
Management board and organisational set -up

ACCENTRO

Joined ACCENTRO in March 2020
Chief Executive Officer (CEO) on the Management Board of ACCENTRO

Almost 20 years of experience in management positions and the
residential real estate sector

Execution of the M&A -process with Consus Real Estate AG with a
volume of EUR 1.1 bn

Formerly: Senior Vice President at SSN Group and executive positions
at Westgrund and Vivacon AG

Lars Schriewer
CEO
Project Asset ) Human . : Finance & Investor
Transactions Legal Accounting Controlling :
Management Management Resources Treasury REIE[S

ACCENTRO strongly improved itsorganisational set-up throughout the previous year. The expansion of the team enables to improve operational

structures as well as a dynamic step-up towards the strategic company objectives. The number of employees has risen to over 100 in June 2021.
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HIGHLIGHTS H1 2021 ACCENTRO

Strong Privatisation and Rental growth

V  Condominium salesup 155.0 % to EUR 116.3m frevious year: EUR 45.6m);sold 360 units (+ 122.2 % y -0-Y)
V  Additional EUR 59.8m notarized in H1 2021 (pre change of ownership)
V  Rental revenues up 96.4% to EUR 10.8mreflecting strong growth of investment properties

Dynamic First Half Year

FY2021 Outlook confirmed
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KEY FINANCIALS

Income statement shows significant improvementy -o-y

Income statement (in EUR '000) H1 2021 H1 2020 3
Group revenues 73,015 37,354 95.5 %
Revenues from sales of inventory properties 60,978 30,943 97.1 %
Expenses for sales of inventory properties -51,050 -25,508 100.1 %
Capital gains from inventory properties sales 9,928 5,435 82.7 %
Net rental income 3,548 2,447 45.0 %
Net service income 895 417 114.6 %
_Gam or loss on falr_ value adjustments of 16,339 0 .
investment properties
EBIT 19,057 1,219 =
Net interest result -11,235 -9,986 125 %
7,840 -8,749
Consolidated income 4,664 -11,563
Gross margin from sales (cost basis) 19.4% 21.3% -190 bps
Earnings per share 0.14 -0.36 -

)

@

© The growth in revenue from sales of inventory properties was

essentially driven by the booming demand for residential real
estate. In addition, pandemic-related delays in transfers of
benefits and burdens were overcome, and previously notarized
deeds were recognized asrevenue in the half-year under review .

The growth in net rental income from investment property results
from the acquisition of real estate portfolios .

Investment properties were appraised in accordance with IAS
40.32A (a) at a fair value of TEUR289,831 (31 December 2020:
TEUR215,001) while the net value balance of TEUR16,339 (2020
financial year: TEUR28,367) determined as of the measurement
date of 30 June 2021 by a surveyor on this occasion was
recognized asincome.
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KEY FINANCIALS
Growth of core business and increase of total asset value

ACCENTRO

Financial position (in EUR milli 30 June 2021 31 Dec

Totalinon seurrent assets Sadilll 0 @ The further increase of non-current assets is linked to the purchase of
Total current assets 11.0% Qe larger investment property portfolios (portfolios East and West) with
Total assets 13.61% change in ownership in H1 2021.

Total equity 255.7 247.1 3.5%

Other non-current liabilities 11.0 9.1 20.9 % ©® ACCENTROIs continuing to expand its privatization business. Current
Total non -current liabilities 498.0 402.4 23.8% RO assets have further increased, albeit at a lower pace compared to non-
Other short -term payables 60.8 40.2 51.2%

Total current liabilities 227.6 212.4 72 %

Total current and non -current liabilities 725.6 614.8 18.0 % ©® The increase of non-current liabilities is mainly caused by the successful
Total equity and liabilities 981.3 862.0 13.8 % placement of anew bond in Q1 2021 of EUR100 m.

LTV* 56.1 % 57.1% -100 bps

Equity ratio 26.1 % 28.7 % -260 bps

*based on the definition specified in the terms of the 2020/2023 bond (net financial debt relative to the adjusted total asset value)
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FINANCING STRUCTURE ACCENTRO

Diversified financing structure and active liability management

Funding strategy Funding structure as of 30 June 2021

A Diversified financing structure with a broad range of financing banks,
institutional investors and other financing partners involved.

A Balanced mix of secured and unsecured financing.

A Active liability management: Corporate bond 2020 -2023 over EUR 250m
with a coupon of 3.625% successfully placed in Q1 2020, combined
with buyback of existing 3.750% 2018 -2021 bond.

A Additional corporate bond 2021 -2026 over EUR 100m with a coupon of

4.125% successfully placed in in Q1 2021

EUR 350m EUR 312.4m

A Maturity congruent financing of investments while maintaining low
interest rates.

Financial liabilities as of  Nominal volume i61tA;l:srtargaete Q\;i:ﬁ?;

June 2021 (EUR Ko %) ears)

Loan debt

Real estate portfolio 312.432 25 25

Sl 350.000 3.8 25

(20-23/21 -26) ’ ’ ' m Loan debt real estate portfolio m unsecured bond

Total 662.432 3.2 2.5
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ACCENTRO REAL ESTATE
Single unit sales 2020 vs 2019 and 2021 ytd

ACCENTRO

Sold units Slight impact caused by Covid-19

o The average single unit sales throughout the last years forms a

strong track record, enabling further growth for ACCENTROEven
though the Covid-19 pandemic caused an intermittent

uncertainty in Q2/2020, the demand for condominiums aswell as
the willingness to invest has strongly increased within that
period. This led to a greater interest in our products from our
Couid 19 mpact customers and helped us achieve sustainable high sales levels

0 record results since Q4/2020.
JAN FEB MAR APR MAY JUN JUL AUG SEP  OKT NOV DEC
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Strong sales activity in H1 2021

Sales Volume (EUR) In line with growing unit sales since Q4 2020 the notarized
25 000,000 transaction volume increased steadily as well. Although
pandemic-related constraints might occur again towards the end
of this year, it has become much easier for us to predict the
potential repercussions for our business performance than was
the case one year ago. We assume that the German housing
market will maintain its robust performance because of its
upward trend, its apparently low-level correlation with the Covid-
19 pandemic, and the favourable fundamentals .
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ACQUISITION PROCESS
Strong track record

ACCENTRO

We are increasing our focus on geographical distribution

ACCENTRad a clear acquisition momentum over the past few years. We
will not only continue this dynamic, but also strengthen it and expand it
regionally . We successfully initiated this strategy in 2020 by purchasing
portfolios distributed in the uprising eastern part of Germany as well asin
the demographically strong North Rhine-Westphalia.

The strong acquisition behavior and deal focus of ACCENTROed to a
profound pipeline for 2021 .

Overview Acquisitions 2016 - 2020

550 40
35
450
30
350 25
250 20
15
50 5
_ ‘ 2016 2017 2018 2019 2020
ej Yi Number of Transactions

= Acquisition Volume

Geographical Distribution - Acquisitions 2020

sqm

64.079

4.459

Powered by Bing
| GeoMames, Microtoft, TomTom
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ACQUISITION PROCESS ACCENTRO

Excellent market access and a wide range of offerings

ACCENTROkKks | nvest ment g Offer Utilization 2020

Eligible Types of Investment Assets
A Housing companies

A Residential property portfolios with low share of commercial units s ® . ’

P . ; . . Received offerings of
A Multi -family dwellings and housing estates : Aj Y
A Condominium packages ‘ > 155,000 units

Property Criteria

A Properties with value -add potential (vacancy, modernization
potential, rent upside, new building potential, extension of
buildings)

A Properties in well -maintained condition without serious
refurbishment / modernization / redevelopment needs

A Subsidized housing acceptable ‘  I  ‘ . Final investment
: - L) volume of

LOl-rate of 2%

111 nkt*

Locations

A Home location: Berlin and greater metro region

A Germany-wide: Cities with populations of 100,000 or more and
positive demographic growth

Investment Volume

A 50 residential units or more
A Up to EUR 200 million

A Asset deals & share deals
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PRIVATISATION BUSINESS
Positive track record in condominium sales to retail investors

Key Figures FY 2020 Performance

ACCENTRO

A Solid business development in FY 2020 despite

Py 20is Y2019 Y2020 Covid-19 pandemic with only slightly lower unit
: sales
Apartments sold (units) 440 463 420
_ A Revenueseven exceeding last u a ] lewglodue to
thereof Berlin 68% 59% 65% product mix and generally further rising market
prices
thereof Rest of Germany 32% 41% 35%
A Transaction activity in Berlin remains on high level
thereof Owner Occupiers 32% 41% 49% despite regulatory uncertainties :
A Unit sales of 272 stable y-0-y (2019: 274)
thereof Buy -to-Let 68% 59% 51%
_ A Same mixof owner-occupiers and buy-to-
Transaction value (EUR m) 79.2 110.1 118.7 let investors (approximate|y 50/50)

Strong pipeline of EUR 488mexpected transaction value being already in sales process

or under preparation for sales
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PRIVATISATION BUSINESS
Typical project

ACCENTRO

Project Management Project- and Asset Management

Strategic Performing upgrade

Acquisition e
repositioning measures

v

Implementation period of approx. 2 -3 years

=? ? AJ P NyKi§ab privatisation structure includes four implementation
stages. Typically beginning with the acquisition process in stage one. Before
the project reaches the last stage of being sold on the market by the way of
single -unit -sale to private individuals or blocksale to institutional investors it
undergoes a strategic repositioning (i.e. questioning customer alignment,
letting or selling strategies ) as well asthe following upgrade stage to realise
the previous set strategic focus.

The total process typically goes on for about two to three years, depending on
the size of the project, the administration in the background and the extent of
the required upgrade measures.

Single-Unit-Sale to private
individuals

Blocksale to institutional
investors

© ACCENTRO AG
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BUILD UP OF INVESTMENT PROPERTY PORTFOLIO
Acquisition of attractive portfolios in 2020 ACCE NTRO

Acquisitions following different strategic approach:

West Portfolio East Portfolio

A Essen + Duisburg (RheinRuhr,important German A Halle, Gera etc. (Key Eastern Germarrities and
metropolitan region with c. 10m inhabitants ) metropolitan areas)

A 30 commercial + 237 residential units A 10 commercial + 2,594 residential units

A Total lettable area: 20,202 sgm A Total lettable area: 153,450 sqm

A Vacancyrate: 7.6% (residential ) A Vacancyrate: 40.8% ( residential )

- .. ..

A Minor renovation measures required A More extensive renovation measures required
A Vacantflat refurbishment A Vacantflat refurbishment
A Raising of rental potential possible short term A Strong rental potential through midterm vacancy reduction

Continuous expansion of investment property portfolio :

V Focus on B and C-locations in densely populated metropolitan regions and attractive rental yields
V Steady growth of rental income leading to increased recurring cash flow

© ACCENTRO AG 17
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OUTLOOK
Further growth ahead ACCENTRO

A The short supply and scarcity in the housing sector is reflected in growing demand for residential real estate

Market A Significant housing shortage and structural demand is causing rising rent and price levels in the target markets
environment

A The low homeownership rate of ¢. 50% in Germany, among the lowest in Europe, offers significant revenue potential

A Strong privatisation business in H1/2021
A Outlook for FY 2021: Revenues of EUR 170-200m, EBIT of EUR 4550m

A Inventory properties with significant revenue potential of around EUR 500m over next years
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INVENTORY PROPERTIES
Strong sales pipeline

ACCENTRO

Under preparation

for individual sales
656 units
36,135 sgm

Expected sales volume of

EUR 167m

Already in sales process

G

Individual sales to
owner -occupiers and
private buy -to-let investors

854 units
61,230 sgm

Expected sales volume of

EUR 321m

////////f’/////////f’/////////f’//////////’////’

Block sales to
institutional investors

125 units
12,196 sgm

Expected sales volume of

EUR 34m

Existing privatisation
pipeline of

EUR 522m

Already lawfully
partitioned (therefore
except from recently
enacted Development

Land Release Act)

Strong basis for
sustainable revenue
growth

© ACCENTRO AG
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REGULATORY ENVIRONMENT
Development Land Release Act

ACCENTRO

Conversion prohibition of rental flats in ACCENTROkKks status quo
( Aufteilungsverbot W)

- In fact, this means prohibiting the conversion of rental apartments into condominiums as a =??AJPNKho qjepo ej pda | ner
business model in areas with a tight housing market. an aggregate expected sales volume of around EUR
- However, the conversion prohibition has the following restrictions: On the one hand, the 500m are already lawfully partitioned. This
prohibition of conversion is initially only valid until the end of 2025 and can make use of the provides the company with high visibility of
obligation to obtain a permit by statutory order. This means that the federal states do not have revenues for the upcoming years.
to implement the conversion ban.
- Formally, the conversion is not prohibited, but in areas with tight housing markets it requires a ACCENTRO focusses to continually diversify its
permit. The permit must be granted if: regional investments.
A The land belongs to an estate and ownership is to be established in favour of co -heirs
A The property is to be sold to family members for their own use ACCENTRO holds on to its flexible sales strategy,
A The residential property is to be sold for own use to at least two thirds of the tenants including single unit sales as well as block sales to
A Claims of third parties arising from the land register for the transfer of residential institutional investors.
property cannot be fulfilled without the approval
A Even taking into account the general public interest, it is no longer reasonable to The growth of proprietary real estate stock with
refrain from establishing condominium ownership or partial ownership. value enhancing Capex provides rental growth and
- The housing industry has strongly criticized the announced conversion ban and sees restrictions flexible exit strategy or maintaining the stock on
in the freedom of ownership =??2AJPNKho 7] h]-terméseeogetemta p hKkj
- Current status: acquisition of 2,800 units).

A At the beginning of November, the Federal Cabinet passed the Building Land
Mobilization Act together with the ban on conversion
A The law has been passed by the parliament on 7 May 2021
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ACCENTRO SHARE
Shareholders and share price performance

ACCENTRO

Key share information

Listing Frankfurt am Main
Segment Prime Standard
WKN AOKFKB

ISIN DEOOOAOKFKB3
Sharesoutstanding 32,437,934
Market capitalisation (asof 30 June 2021) EUR 264.4m
Share Price (as of 30 June 2021) EUR 08.15

Shareholder str

Freefloat 12.1%

ADLER Real Estate AG
4.8%

Brookline Real Estate S.a.r.l 83.1%

Share price performance compared to indexes

Performance H1 2021

120,00

115,00

110,00

105,00

100,00 /\\
95,00 "
90,00
85,00
80,00
01.01.2021 01.02.2021 01.03.2021 01.04.2021 01.05.2021 01.06.2021
e ACCENTRO s DA s [IDAX e SDAX DIMAX e EPGR
DAX: +13.2%
SDAX: +8.5%
DIMAX: +3.8%
EPRA Germany (EPGRY.8%
(Souce: XETRA) ACCENTRO8.4%
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MAJOR SHAREHOLDER
>nkkgheja Na]J]h Aop]pa eo bghhu _kiieppg‘CgFMTBgP

A Brookline Real Estate S.a.rk $+ >nkkgheja Na]l]h Aop|l paK% eo ] Hqgtai~kgnec
based holding company controlled by Brookline Capital LP, and externally
] " reoa® ~“u Raopeck ?]lep]lh ="reokno HHL $t Raopeck ?]Il ep] hK%*

Brookline Capital LP

Brookline Real Estate

‘ A83% of shares

A Natig Ganiyev serves as a member of the Supervisory Board of ACCENTRO n C C E N T R 0

Real Estate AG and is a member of the Board of Directors of Malta
Montenegro Wind Power JV Limited. He received an M.B.A. from Harvard
Business School.

A Vestigo Capital is an FCA regulated investment firm headquartered in
London, UK, which provides advice to funds and other investment
vehicles with cumulative AUM in excess of USD 350m.

Investment Aadvisor

Vestigo Capital

[ J

A Vestigo Capital is led by Natig Ganiyev, a private equity investor, whose
current portfolio primarily includes investments in real estate, renewable
energy, and hospitality sectors.

e——————

A Brookline Capital LP is established to invest in real estate companies and
assets, with a primarily focus on Germany. Its main holding is ACCENTRO
Real Estate AG, which is the central piece of its investment strategy to
pursue compelling opportunities in the property market.
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ACCENTRO SHARE
Research Coverage

ACCENTRO

Analyst Institution Recommendation Price Target DL
(last update)

Philipp Kaiser Warburg Research 14.00 EUR 10.09.2021
Enid Omerovic FMR Frankfurt Main Research AG Buy 10.00 EUR 01.09.2021
Stefan Scharff, Christopher Mehl SRCResearch Buy 12.00 EUR 01.09.2021
Adam Jakubowski SMCResearch Buy 13.20 EUR 16.06.2021
Klaus Soer Quirin Privatbank Buy 12.55 EUR 27.11.2020
Ferran Tort Barniol Kepler Cheuvreux Buy 11.00 EUR 31.08.2021
Manuel Martin ODDO BHF Hold 8.00 EUR 01.09.2021
Andre Remke Baader Helvea Equity Research 10.00 EUR 18.12.2019
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H1 2021 FINANCIALS
Balance Sheet

ACCENTRO

* Adding the values of the individual line items may result in minor differences compared to the sum totals posted.
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