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While the company has taken all reasonable care to ensure that the facts stated in this presentation are accurate and that

the opinions contained in it are fair and reasonable, this presentation is selective in nature and is intended to provide an
introduction to, and an overview of the Companyds busines:
change without notice and neither the Company nor any other person is under any obligation to update or keep current the
information contained in this presentation. Where this presentation quotes any information or statistics from any external

sources, you should not interpret that the Company has adopted or endorsed such information or statistics as being

accurate.

This presentation may contain forward-looking statements that are subject to risks and uncertainties, including those
pertaining to the anticipated benefits to be realised from the proposals described herein. Forward-looking statements may
include, in particular, statements about future events, future financial performance, plans, strategies, expectations,
prospects, competitive environment, regulation, and supply and demand. The Company has based these forward-looking
statements on its views and assumptions with respect to future events and financial performance. Actual financial
performance could differ materially from that projected in the forward-looking statements due to the inherent uncertainty of
estimates, forecasts and projections, and financial performance may be better or worse than anticipated. Given these
uncertainties, readers should not put undue reliance on any forward-looking statements. The information contained in this
presentation is subject to change without notice and the Company does not undertake any duty to update the information
and forward-looking statements, and the estimates and assumptions associated with them, except to the extent required by
applicable laws and regulations.

This presentation does not constitute an offer or invitation to purchase or sell any shares in the Company and neither this
presentation or anything in it shall form the basis of, or be relied upon in connection with, any contract or commitment
whatsoever.
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Key Investment Highlights L EG
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} c. 3.8% Dividend Yield? from Stable Residential Cash Flows with Sound Growth Prospects
A Leading cash flow profitability in German residential industry driven by attractive scale effects in our core markets
A Significant potential for stable, above average growth (structural organic + external growth)

} Leading Operating Performance Based on Focused Platform
A Favourable demand/supply and high affordability in NRW basis for structural growth
A NRW stands out with comparatively low political risks
A Strong beneficiary from net immigration (right product in the right region)

Creating Tangible Value from Acquisitions with High Potential for Synergies

A Acquisition of ¢. 50,000 units since IPO with immediate value contribution and a very low execution risk
(FFO per share accretion, no NAV dilution)

A Management expertise in affordable housing and in-depth knowledge with high synergies in core markets as key
success factors

} Leader in Innovation / Successfully Leveraging Value of Customer Base
A Launched Multimedia, Energy Services and Craftsmen Services businesses as additional earnings drivers

}Strong Balance Sheet / Long Term Secured Financing at Very Attractive Terms
A LTV of 40.0% secures defensive profile
A Average cost of debt of @ 1.60% with average maturity of c. 7.3 years
A Secures high visibility for future earnings and dividend growth

1) Based on mid-point guidance 2020, share price as of 28 August 2019 (01 04 . 00)
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Highlights H1-2019 LEG
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Overall strong company development

A Political discussion: State governmentof NRWc | ear |l 'y di sapproves fArent fr

A Disposals: Sale of around 2,700 non-core units successfully executed

A Acquisitions: Momentum picking-up; more than 1,000 units signed (pipeline of approx. 2,000 units)
Sound rent momentum persists

A In-place rent, |-f-| 0 5. sgih [(+2.9%; free financed units +3.5%)

A EPRA-Vacancy, |-f-I 3.6% (+10 bps YOY)

A Maintenance/Capex 01 3 .s4n2(#15.0% YOY)

Financials: Producing compelling total returns

A Net cold rent (292.5m (+5. 4 % Y OY 277dm)m U

A Adjusted EBITDA (217.8m (+8.9% YQOY from (1200.0m)

A FFO | 0171.0m (+9.3% Y OY f166cbm) J2.710per share (+9.3% Y OY f24& m
A Mid-year appraisal Valuation uplift of 5.1% or 0 5 5 0 .(réntal yield 5.2%, value/sqm 0 1 , 2Xl7sales)

A Pro forma NAV post conversion! (99 .p%% share (up $2r0olm ;0 93%6..460% iYATDHY +10 . 4

1) NAV after a simulated, executed conversion of the 2014/2021 convertible
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LEG at a Glance L EG
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A One of the largest German residential real estate Net Cold Rent 01292.5m
companies with 130,968 residential units and market
leader in the NRW market Adj. EBITDA 0217.8m
A NRW is_one of the largest metropolitan areas in Europe FEO | G171.0m
accounting for 21% of German GDP
A Regional focus bears structural competitive advantages GAV G411,225m
for operating efficiency and performance Pro forma NAV per share? 499 57
A93% of L EGSHIislogatedirtliecdtchroent area of
growth cities such as Cologne, Diisseldorf or Miinster LTV 40.0%
Key Data (H1-2019) Geographic Reach across NRW
A Number of residential units: 130,968
A Residential sqm: 8.34m
A In-place rent (I-f-I): 05.77 /sgm / Munster re % K
A EPRA-vacancy (I-f-I): 3.6%
A Rent free financed/ restricted units (I-f-): G 6. 1 4 /sgm 8 0 ." o '
A Apartment size: 64 sgm Duisburg e e Essen
A Apartments per building: 7 units v
7 . \ Dusseldorf ® ® Wuppertal ,
A Number of rooms per unit: 3 rooms \ /
Cologne ® /

\
AY
® Bonn 4

1 Adjusted for the effects from a simulated executed conversion of the 2014/2021 convertible (Adj. EPRA-NAYV G 1 0 3 .. goddwi()e x c | B et

5 |  September 2019



Agenda
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VI.

LEADING OPERATING PERFORMANCE

ATTRACTIVE NRW MARKET

MARKET LEADING PLATFORM WITH
EXTERNAL GROWTH POTENTIAL

INNOVATION & VALUE-ADDED SERVICES

FINANCIALS: HIGH PROFITABILITY i
STRONG BALANCE-SHEET

BUSINESS UPDATE & OUTLOOK

Leading operating performance and profitability on
basis of a regionally focused business model

Metropolitan region benefitting from sound growth
prospects; net immigration as key growth driver

Proven track record for value accretive acquisitions in
core markets with high synergies

Creating additional value by leveraging value of the
customer base; aspiration to become a digital leader

Sound FFO and dividend growth on basis of leading
operating profitability and long term secured financing
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D Leading Performance LEG

. . . hnt g
Strong track record of outperforming German residential market o J

L-f-l in-placerent ( U/ s qm) Successful rent managementd( )

A%
CAGR 1-
5.67 6.12 6.65
5.46
534
521 [ , : ,
496 Eil | 2012 2018
4.86 T O Germany in-place rent per sqgm
479
0,
CAGR? 3.6% 6.03
511 —
2011 2012 2013 2014 2015 2016 2017 2018 2012 2018
OLEG in-place rent per sgm unrestricted units
|
A LEG continuously outperformed the broader German : .
suited to market conditions

A Excess demand and high affordability create

headroom for sustained organic growth

I -
1
| ! |A LEGos affordable Iiving 0
: residential market : : :
: A Strong outlook for further growth acceleration I : !
: 1
I 1
: I

Source: LEG as of FY-2018
1) Sources: LEG, Bundesbank
2) Like-for-like
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D Leading Performance

Portfolio: Attractive combination of yield and growth
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As of 30.06.2019, IFRS 5 excluded Stable Markets Higher Yielding
Markets

No. of Units 48,245 39,432
% of GAV 32% 21%
Gross Yield 5.6% 6.5%
EPRA-Vacancy I-f-| 3.6% 6.2%
In-Place Rent CAGR |[-f-I

0, 0,
FY-2016 1 FY-2018 2.8% 2.9%
Free Financed Portfolio Rent CAGR I-f-I

0, 0,
FY-20167 FY-2018 3.7% 3.5%

Total Portfolio?

130,968

100%

5.2%

3.6%

2.9%

3.8%

A Higher Yielding markets i attractive cash cows with decent growth profile

Only residential units shown. Total includes an additional 1,849 residential units located outside NRW

A High exposure to attractive economic centers and university cities (e.g. Cologne, Diisseldorf, Munster)
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D Leading Performance

Positive rent development across all submarkets
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Minden-

Strong results on the basis of tailor-made
management strategies

30.06.2019 D(YQY)
# of units 41,442* +0.2%
In-place rent (sqm), I-f-I 06.45 +3.1%
EPRA-Vacancy, |-f-I 1.8% -70 bps
Stable Markets
30.06.2019 D(YQY)
# of units 48,245* +1.4%
In-place rent (sqm), I-f-I 05.43 +2.9%
* Units held for sale EPRA-Vacancy, I-f-| 3.6% +40 bps
(IFRS 5) excluded.
Total Portfolio Higher-Yielding Markets
30.06.2019 D(YOY) 30.06.2019 D(YOY)
# of units 130,968* +0.6% # of units 39,432* -0.1%
In-place rent (sgm), |-f-I us. 77 +2.9% In-place rent (sgm), I-f-I 05.36 +2.2%
EPRA-Vacancy, |-f-I 3.6% +10 bps EPRA-Vacancy, I-f-| 6.2% +60 bps
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D Leading Performance LEG

Well diversified portfolio with attractive reversionary potential

Stable Markets
As of H1-2019 LEG NRW?2 NORTH RHINE-

WESTPHALIA As of H1-2019 LEG NRW?2

No. of Residential Units 41,442 4,139,973

No. of Residential Units 48,245 2,922,288
0, 0, 0,
Occupancy Rate (%) 98.2% 97.3% Minden- Occupancy Rate (%) 96.4% 96.9%
Libbecke
In-PlaceRe nt per 645 7.59 & In-Place Rentp e r s g m $.48) 5.98
iall) 0,
Rent Potential 18% na Rent PotentialV) 10% n/a

Warendorf

The LEG
portfolio offers a
12% average rent

Higher Yielding Markets

upside potential 1) ‘ Hochsauerlandkrei As of H1-2019 LEG NRWD
No. of Residential Units 39,432 1,910,513
“'Siegen- Occupancy Rate (%) 93.8% 96.0%
In-Place Rentper s qgm 536) 5.72
Rent PotentialV) 7% n/a

Source: LEG as of H1-2019, CBRE, Empirica, IT.NRW
1) Market rent (CBRE) compared to LEG portfolio
2) No. of residential units as of 2017, occupancy rate as of 2018

10 |  September 2019



D Leading Performance
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Attractive portfolio + operational excellence = strong rent growth J"’Wk
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L-f-l residential rent ( 8dm/month)

Q2-2018

5.93

>

A Performance of free financed units demonstrates strong
underlying fundamentals

A Rent restricted units: +0.6% year-on-year (like-for-like)

A High exposure to structural growth markets and respective
commuter belts supports outperformance

Rent growth drivers

+3.3%

r——=-=-----

+3.0% Cost rent adjustments

Re-letting

Modernisation

Mietspiegel
adjustments

FY-2017 FY-2018

A Well diversified mix of growth drivers (low
execution risk)

A Growth not boosted by overspending (capex)
though supported by modernization program

A Effects from capex are now partially included in
the re-letting cluster
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Capex & Maintenance L EG
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Lifting growth potential while maintaining high capital efficiency

G117.0m _
G98. 5m ( G13sqmh¥/ A Investments per sgm increased 15% year-over-year

01 1sq*) / .
(41 1sqd A Excess demand creates headroom for rent increases
A Leading capital efficiency as key value driver (rent growth relative to
capital expenditure)

m m A Target return of c. 6% on modernisation projects (IRR)

H1-2018 H1-2019 A Enhanced capex programme ongoing
® maintenance capex

Rising capital expenditure leads to portfolio valuation upside and FFO accretion

|
I 270-280 280-290
in am 252.7 I
187.5 I
149.6 |
114.2 |
89.1 I
: 80 80
G 54 72 72 74 I
2014 2015 2016 2017 2018 ' 2019 2020
E maintenance capex

* Development excluded.
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D Leading Performance LEG

Unlocking value potential through construction on own land

Munster

A Four buildings with 51 units in Miinster: seizing value potential
through densification on vacant plots of own land

AConstruction .G8s &0IPRcun-28/sqgmc

A Respecting the environment and responding to demographic
changes

Cologne (H6henhaus)
A 43 buildings with c. 200 units will be replaced by 400 units
A First architectural draft expected end of 2019

A Approx. 30% of apartments will be subsidised or price-
demanded units, resulting in varying levels of in-place rent

A Will include a kindergarten and be responsive to aging tenants

Total pipeline

i A Two other larger projects in construction phase (Hilden) or in
+ planning phase (Essen); pipeline with a total volume of
i €.1,000 units, yield on cost >4.5%
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ﬂ ATTRACTIVE NRW MARKET Metropolitan region benefitting from sound growth
prospects; net immigration as key growth driver

1. MARKET LEADING PLATFORM WITH Proven track record for value accretive acquisitions in
EXTERNAL GROWTH POTENTIAL core markets with high synergies
V. INNOVATIVE VALUE-ADDED SERVICES Creating additional value by leveraging value of the

customer base

V. FINANCIALS: LEADING CASH FLOW Sound FFO and dividend growth on basis of leading
PROFITABILITY T STRONG BALANCE- operating profitability and long term secured financing
SHEET

VI. BUSINESS UPDATE & OUTLOOK
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ID Attractive NRW Market LEG
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NRW: economic engine in Germany with liquid labour market J"’Mk J

Key facts Large German corporates based in NRW

- =~

A Key metropolitan area in Germany, and one of the .- -<

largest areas in Europe (17.9m inhabitants) ‘
@ evonik N ; \\
A Largest economy: Germany in Europe, NRW in 7 Thyssenkiupy @) Tsear eere
Germany ! s RSN T S
P | BRENNTACm 1) Bayer \
. R . . ’ ), ! Essen ’\:
A Germany6s econo migenemptmgappror.o u s e | i ! MMlhe_mthr N !
\ ’ ulhei u . e
21% of German GDP > | e LANXESS
.Leverkusen Il
B ) . . Cologne m )/
A About one third of the largest companies in Germany Bonn® &> © Lutthansa

are based in NRW (10 of the DAX30 companies and 8 e
of Germanyds 30 | argest companies by rewvewta. TN
2017/18) e o--- -

A Centrally located in Europe, excellent infrastructure and Decreasing unemployment in NRW

a key transport hub (with multiple airports, dense
railway system, motorway network and waterways) 12% 1 11.4%
11% -

A Robust labour market with decreasing rate of 10% -

unemployment (-40% since 2006) 9% -

A Highest population density i key advantage for 8% 1

efficient property management 7% 1

6%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—— unemployment rate May

Source: Federal Statistical Office, Federal Employment Agency
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http://www.metrogroup.de/internet/site/metrogroup/alias/METROGROUP_INTERNET_HOME/Len/index.html

D Attractive NRW Market

Portfolio highly exposed to structural growth markets

LEG
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Geographic reach of growth cities (60 km radius)

Minden-
Lubbecke
Steinfurt
Herford
Bielefeld Li
Borken Munster IPpe
Gitersloh
CoesiEl Warendorf
Kleve Hamm Paderborn
Wesel Recklinghausen
. unn
Gelserikirchen "™ Soest
Oberhausen Herne Dortmund
. Bochurmi
Duisburg Essen
Krefeld Hagen
Viersen Mettmann

Hochsauerlandkreis

> Wuppertat
Dusseldorf SIS Markischer Kreis

Monchengladbach _..Solingen
Rhein-Kreis 5
pe
Heinsberg Neuss Leverkusen
Cologne Oberbergischer sjegen-

Rhein-Erft-Kreis Kreis Wittgenstein

Diiren RheinSieq-Krei
Siri d
Aachen ein-Sieg-Kreis

Bonn

Euskirchen

A Approx.93 % of L E GO islogatedirt thie cdtchroent

area of growth cities (60 km) and around 64% in the
commuter belts (60 km) of Diisseldorf and Cologne, the
most populous cities in NRW

Many principal university cities are located in NRW, e.g.
Col ogne, one of Germanyb6s AUnNiI
Bonn, Aachen and Miinster

Structural growth cities

A Number of 1-2 person households constantly growing in

swarm cities and outperforming Germany (2017: 75.3% in
Germany)

Growth cities tend to younger age structure compared
to Germany: stronger increase in share of people under the
age of 40 (2017: 43.0 % in Germany) and percentage of
people above the age of 60 steadily shrinking (2017: 27.9%
in Germany; rising trend)

Source: Federal Statistical Office
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