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73% increase in GAV to EUR 3,739 million (EUR 2,159 million as of 31 December 2018)

EUR 875 million (+31%) increase for H2 2019
EUR 4,059 million pro forma GAV as of 31 December 2019
EUR 1,359 million increase in investment property, due to acquisitions
26 hotels acquired in the UK, adding 2,400+ keys to the portfolio
15 properties acquired primarily in Germany, increasing the Group’s footprint to 47% (H1 2019: 43%) on a pro
forma basis
EUR 209 million of disposals in 2019
Hotel in the UK sold at +28% premium to book value in December ‘19
Mixed used asset sold in Hannover (Germany) at +38% premium to its latest valuation
2019 Revenues EUR 277 million, Adjusted EBITDA EUR 132 million, FFO EUR 66 million, increase due to the
acquisitions and operational improvements made this year
2019 Pro forma Revenues EUR 200 million, Pro forma Adjusted EBITDA EUR 171 million, Pro forma FFO
EUR 89 million

Corporate Reorganization to dispose of Hotel Operations in the UK completed, transitioning to inflation linked, long
dated income streams with 15.7 year WAULT in the UK

Pro forma occupancy 100%, Pro forma annualized in place rent EUR 122.5 million.

German portfolio continues to generate stable income with relatively low vacancy rates:
Pro forma occupancy 90.9%, Pro forma annualized in place rent EUR 73 million, Pro forma WAULT 7.0
years.

Note: Pro forma figures as of 31 December 19, excluding assets held for sale.



Inaugural EUR 700 million bond issuance in August 2019

Following strong demand in August for the inaugural Issuance of EUR 700 million of unsecured bonds, a further
of EUR 300 million of unsecured bonds were raised in October 2019

Rating of “BB+” for the existing Notes and corporate rating of “BB” with a stable outlook assigned by S&P

Transition to predominantly unsecured funding structure

Maintenance of relatively low LTV levels (45.8% as of 31 December 2019) with meaningful headroom to the
Group's covenant thresholds. Pro forma Net LTV 35.4%

Average debt maturity over 4 years, no major debt expiring in 2020-2022.

Acquisition of 2 hotels in a prime location in London’s West end in January 2020, increasing footprint in London to
over 50% of the UK portfolio. Reorganization of hotels to dispose of operations in process

The Company received a EUR 250 million shareholder injection in January 2020 and completion of EUR 556 million

capital raise (including Company’s pro rata share) in subsidiary Golden Capital Partners in March 2020, resulting in
aggregated capital influx for the Group of EUR 520 million.

Pro forma for the raise, consolidated cash position in excess of EUR 350m as of the date of the report

No dividend payment or repayment of shareholder loans was made as per the reporting date.

Launch of new website www.vivion.eu.

Note: Pro forma figures as of 31 December 19, excluding assets held for sale.



COVID-19 Business Update

UK Germany

B All rents received up until and including June 2020 B No material deviation in top line performance, Over 90%
of German portfolio is in office category.

B No tenant has reported solvency issues or has applied
Operational for rent reduction / rent free B A small portion of tenants in Germany have requested
Update rent deferrals for which solutions will be sought.

B None of the rolling rent guarantees (average 42
months?') have been invoked B Continue to monitor the situation together with local
asset management teams

B The Group has a liquidity position in excess of EUR 350 million (as per the date of this report)

B The Shareholder Group remains committed to providing adequate liquidity to Vivion, as demonstrated by its equity
Liquidity injection in January 2020 in Vivion and the completion of the capital raise in Golden in March 2020.

B The Group has implemented a programme to actively reduce operating expenses and postpone non-essential capital
expenditure where realistically possible

B The Company’s conservative LTV and unencumbered assets ratio provide several financing options should further
access to capital markets be required in the near future

Covenants B Sufficient headroom under the secured financing covenants

B Bond covenants have sufficient headroom
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Vivion at a Glance
Diversified Portfolio of UK Hotel Assets and German Office Properties

Commercial Real Estate Investment Company, Focusing on the Ownership, Management and Improvement

of Properties in the United Kingdom and Germany
Overview Of Key Assets Geographic Split1?2 Asset Class Split1?

United Kingdom (56 Assets / 8,874 Keys) Other 2%

Office
42 %
Germany
47.0%
Hotels
UK
53.0 % 0%
Key Consolidated Pro Forma Figures (Q4 2019)*
Annualised No. of
GAVZ: In-Place Rent3: WAULTS: Properties:
€4,059m €195 m 12.5yrs 95
Property
Rental Yield#: FFO: EPRA NAVS: Occupancys:

4.8 % €89m €1955m 957 %

Note: All figures are pro forma for the Transactions. GBP — EUR FX Rate assumed at 1.175 and 1.173 for the London Hotels acquisition in January 2020
1Excludes asset held in another EU jurisdiction 2 Includes IFRS16 adjustment. 3 Includes future leases and signed letters of intent to future commercial tenants. 4 Calculated as in-place rent
divided by GAV. ® EPRA NAV interprets shareholder loans (including accrued interest) to be treated as equity. ‘
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Vivion’s History and Growth Track Record
Parallel Build-up of Meaningful Scale in Two Leading Markets

@)
Hilton

Jan-2020
Apr-2018 : DIEG Z(0il Purch Jfa;%_ﬁm? in the UK Purchase of 2 hotels
Purchase of 20 Hotels in the UK Purchase of 9 Hotels in the UK urchase o otelsin the in Central London
Active
¢ acquisitions
pipeline and
Nov-2019 continued
_ Aug-2019 €300m Senior portfolio
€700m Senior Unsecured Issuance & T . management
UK Hotel Corporate Reorganization g
Apr-2018 Dec-2018 Mar-2019 Sep-Dec 2019 Dec-2019
Purchase of 33 Properties Purchase of Office Complex in Purchase of Office Complex Purchase of 3 Office Assets in Purchase of Office

located in Germany Rhein-Ruhr Region in Berlin Rhein-Ruhr Region Complex in Berlin

Balance sheet value of investment property

€4,059m

€2,721m " 1 Pro Forma :
€2,158 m 2 | I 1

€1,454 m

April 2018 Dec 2018 Jun 2019 Dec 2019
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Key Credit Highlights

@ = Diversified real estate portfolio of attractive hotel properties in the United Kingdom and Core office
.~ ,%% properties in Germany, covering two of Europe’s most desirable real estate markets

Predictable cash flows supported by stable rental income and defensive
lease structure with strong, financially secure and diversified tenant base

®
%

@ ?@s‘ Robust and prudent financing structure with demonstrated global
=|"777| institutional investor interest

in each target asset class and market, backed by a
of critical size

with proven European real estate track record operating
within of critical size
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Pro Forma Legal Organization Chart

Principal Shareholder

Senior Unsecured Notes

€1bn Senior Restricted Group

Unsecured Notes

Vivion Investments S.ar.l. Existing Shareholder
(“Company”)

Financing ®

N\

7

AN

7
100% 51.5%?

UK Portfolio German Portfolio

Existing Shareholder
Financing 3

UK Portfolio Holding German Portfolio Holding
Companies Companies

£ 446m (€ 524m)?2 € 249m Existing
Existing Financing Financing

Note: Simplified chart, not all legal entities shown.
1 Golden indirectly holds substantially all of the share capital of the property-owning subsidiaries in the Golden Group. Non-controlling shareholders that are unaffiliated with us own directly or

indirectly a minor percentage (ranging from 6% to 11%) of the share capital of these property-owning subsidiaries. These non-controlling shareholders do not have material voting or other
control rights. 2GBP — EUR FX Rate assumed at a constant rate of 1.175. 3 Loans from shareholders and non-controlling interests are unsecured and subordinated to the other group debt to

third parties
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Balance Sheet Overview
31 December 2019

KPI Comparison Summary Balance Sheet As of 31 December 2019
EUR millions ProForma 31 bec-19  31-Dec-18
GAV! Net Debt 31-Dec-19
€4050m GAV! 4,059 3,739 2,159
€3,739m
€1,712m Cash and cash equivalents 427 128 61
€1,435m
€2,195m Other assets (incl. held for sale) 418 414 180
€823
" Total Assets 4,904 4,281 2,401
Equity attributable to the owners of 632 594 286
the company
31-Dec-2018  31-Dec-2019  PF 31-Dec-19 31-Dec-2018 31-Dec-2019  PF 31-Dec-19 Non-controlling interests 495 393 112
LTV? EPRA NAV3
Total Equity 1,127 987 398
€1,955m -
45,8 % €1,644m Bonds, loans and borrowings 1,781 1,749 879
38,1 %
’ 35,4 % €1,132m Loans from related parties 1,125 856 746
. Loans from non-controlling interests 492 311 207
Other liabilities (incl. held for sale) 379 378 170
31-Dec-2018  31-Dec-2019  PF 31-Dec-19 31-Dec-2018 31-Dec-2019  PF 31-Dec-19 Total Liabilities 3777 3,294 2,002

B GAV increased by 88% between December 2018 and December 2019 (pro forma) as a result of:
— Acaquisitions: Successful execution of multiple off-market transactions across both geographies

— German portfolio value growth: various assets were re-let, improving rent / sqm, occupancy and WAULT and the German office market continued

to strengthen in 2019

B Increase in net debt between December 2018 and 2019 largely due to €1bn Notes issued in the period that was used to refinance existing

secured debt and support growth
B Pro forma leverage remains robust and within target levels

— Pro forma LTV reduction largely attributable to equity injection in January and capital raise in Golden Capital Partners in March 2020

B Growth in EPRA NAV between December 2018 and 2019 due to strong 12 month operational performance and additional shareholder equity

contributions during the period

1 Defined as investment property + advance payments for investment property. Includes IFRS16 adjustment. 2 Defined as debt less cash and cash equivalents divided by GAV. 2 Defined as equity

attributable to shareholders + loans from related parties (incl. accrued interest) + deferred tax liabilities — fair value of financial instruments.

10
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Income Statement Overview
31 December 2019

PF KPI Comparison P&L Highlights As of 31 December 2019

. - Pro Forma Year Ended 2-Apr-18 -
Revenue Adjusted EBITDA EUR millions 31-Dec-19 31-Dec-19 31 Dec-18

€277 m €171m Hotel income 0 169 162

€132m €148 m
€173 m €200m Rental income 190 99 25
Service charge income 10 10 6
Total revenues 200 277 192
Total operating expenses (19) (98) (81)
31-Dec-2019  PF 30-Jun-19 PF 31-Dec-2019 31-Dec-2019  PF30-Jun-19  PF 31-Dec-2019
FFO Net operating income 181 179 112
€76 €89m Selling & administrative expenses a7 (60) (45)
m

Net gains on investment property 635 599 324

Operating profit 799 718 391

Interest expenses on third parties (60) (51) (22)

31-Dec-2019 PF 30-Jun-19  PF 31-Dec-2019

B |n 2019, the group transformed to a pure play property company by disposing its hotel operations?

— Removal of hotel operations related income in the pro forma P&L leads a substantial improvement in NOI margins and ensures stability of cash
flows generated in the UK

— 2019 operating expenses includes one-off expenses associated with the Corporate reorganisation in the UK
B Annualization of acquisitions in 2019 and after the reporting period drive pro forma revenue, adjusted EBITDA and FFO uplift
— Growth in Dec-19 pro forma relative to Jun-19 pro forma is largely due to the London hotels and Berlin acquisitions

B Improvement across all pro forma KPIs demonstrate the successful utilization of the Notes proceeds to fund growth and secure favourable debt
terms

B Pro forma KPIs do not take into account the full potential of Berlin acquisition which will drive growth across all metrics
Note: Appreciation of GBP-EUR FX rate as of 31-Dec-19 (1.18) vs 30-Jun-19 (1.12) results in a higher rate applied in the pro forma as of 31-Dec-19 vs as of 30-Jun-19. Pro forma as of 30-Jun-
19 is the pro forma presented in the Oct-19 bond offering memorandum
1The Company is in the process of disposing the hotel operations of the London hotels acquired in January 2020, similar to the 2019 hotel reorganization. ‘ V I VI D N
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Pro Forma Investment Property Value Reconciliation
31st December 2018 to 315t December 2019

Event Description Investment Property Value Bridge

PF €4,059 m
€86m €86m

]
€ (209
e ° (209)m €(297) m
Acquisitions include 26 hotels in the UK
and 15 assets primarily in Germany.
€527 m
€2,158 m -
Movement in GBP-EUR FX rate from 31st
December 2018 to 315t December 2019.
° Two hotels in central London acquired
in Jan 2020.
Portfolio Value Fair Value Acquisitions Disposals IFRS 16 Adj. FX effect HFS Portfolio Value
as of Dec-18 Adjustments Reclassification as of Dec-19

/ VIVION
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Pro Forma Debt Profile
As of 31st December 2019

Debt Maturity Profile! (€m)

v Attractive financing terms with no material debt u Other Debt = Unsecured Bond
maturing in 2020 - 2022

v" Diversified lender group lowering overall cost of debt

1,254

v Significant headroom across all covenants, LTV and
unencumbered asset ratio emphasize the prudent and
robust financing structure and provide several
potential financing options

L . - 18 18 19
v* Strict financial policies
2020 2021 2022 2023 > 2023
Notes Covenant Headroom Debt Profile?
Total LTV Secured LTV Unencumbered . ICR Covenant: Floating
Covenant: 60% Covenant : 40% ?;855 Covenant: 1.8x 6%
0

Headroom

€1,808

Secured
P PF debt

Unsecured
55%

Fixed
94%

Total LTV Secured LTV Unencumbered Assets ICR

1Based on pro forma Debt. Amounts shown for the period ending 315t December each year. Amortization included in the schedule but not interest payments. GBP — EUR FX Rate assumed at
a constant rate of 1.175. 2 Excludes long-term lease liabilities, accrued interest and capitalized transaction costs, fixed includes hedged.

/ VIVION
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Portfolio
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Operational Performance

Summary Annualised In Place Rent (€ m) WAULT (years)

B In-place rent growth due to the
London hotels and Berlin
acquisitions and new leases
signed across the German
portfolio

13,4 yrs

€195 m 12,5yrs

€170 m

B 125 year WAULT as of 31-Dec-19
above industry standard

B Successful re-letting of assets in
Germany in H2 2019 which
extended the lease maturity profile
and improved occupancy levels
offset by the Berlin acquisition

resulting in a slight decline in 0
WAULT & occupancy between Jun- Number of Assets Occupancy (%)

PF 30-Jun-19 PF 31-Dec-2019 PF 30-Jun-19 PF 31-Dec-2019

19 & Dec-19

B Pro forma number of assets as of
Jun-19 included signed acquisitions,
which are now all complete as of
Dec-19 thanks to the successful
execution of the Company’s
pipeline

96,4 % 95,7 %

B Assets which have realised their
value potential or no longer meet
the Company’s investment criteria
are held for sale, resulting in a slight PF 30-Jun-19 PF 31-Dec-2019 PF 30-Jun-19 PF 31-Dec-2019
reduction in the number of assets
between Jun-19 and Dec-19

Note: Appreciation of GBP-EUR FX rate as of 31-Dec-19 (1.18) vs 30-Jun-19 (1.12) results in a higher rate applied in the pro forma as of 31-Dec-19 vs as of 30-Jun-19. All KPIs exclude

assets held for sale as of 31 December 2019 f V I VI D N
y



Portfolio Overview

Greater London Focused Hotel Portfolio in the UK and Office Property Portfolio in Germany

/ cav-€2,137 m

United Kingdom

Class % GAV  # properties
Hotel 100% 56
Total 100% 56

Hotel Properties by Region

Other
20% Greater
(12 assets / London
1,529 keys) 51%

Scotland (16 assets /
7% 3,393 keys)

(4 assets /

956 keys)

East
Midlands
7%
(3 assets /
581 keys)

South

East 6% North

(3assets /| \West
581 keys) 9%

(11 assets /
1,187 keys)

Note: Pro forma as of 31-12-2019, includes IFRS 16 adjustment . GBP — EUR FX Rate assumed at 1.175 and 1.173 for the London Hotels acquisition in January 2020.

56 Hotels

8,874 Keys

16

39 Properties

/ cav: € 1,895 m
Germany
Class % GAV  #properties
Hotels 7% 3
Office 90% 26
Other 3% 10
Total 100% 39

Office Properties by Region

Frankfurt / Other
rankfur _
Rhein-Main o Berlin /
(8 assets) Brandenburg
59%

(8 assets)

2%
(3 assets) \'

Rhein-
Ruhr
30%

(7 assets)
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High Quality Real Estate Portfolio in Strategic Locations
Assets Strategically Diversified Across Major German Cities

e

FY 19 Summary Geographic Footprint of German Portfolio

v Office portfolio primarily in Tier 1 cities across Germany with strong micro
B In 2019, the German portfolio continued to locations

produce strong, stable cash flows as a result
of the high rent collection ratio from the
diversified set of tenants in Germany

B Vacancy rate was ca. 9% with a certain
portion due to strategic vacant areas in
some of the newly acquired properties

m 15 properties were acquired in 20192 Hamburg

B Mixed-use asset in Hannover was disposed

v Berlin focused; 59% of German office portfolio?

Bremen
at a significant premium to book value
®  The Company has no committed ®
acquisitions in Germany but keeps an active Sachsen-
. . . . Anhalt Berlin
pipeline and continues to monitor the
markets closely Fssen ®
® Disseldorf .
PF Key Metrics (Dec 2019) . C &
@Kol Hessen .
(]
Property
009 occupancy: ...l.:rankfurt
90.9%
Stuttgart Bayern

: Baden-Wdrttemberg
Annualised ..

in-place Rents:

€73m

Note: Size of bubble represents share of investment property value. All figures as 31 December 2019, excluding assets held for sale.

1 Berlin / Brandenburg region. 2 Including 1 asset held in another EU jurisdiction. 3 Normalised pro forma as of 31 December 2019, excluding assets held for sale. includes futures leases or
letters of intent that have been signed by future tenants.

Minchen
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High Quality, Credible and Well Diversified Tenants Across the German Portfolio

Lease Expiry Profile

Normalised Pro-Forma WAULT: 7.0 yrs

6,7%

0,7% 2,0% °
[

2020 2021 2022

Lease Features

4,6%
I
2023

4,2%
I

2024

81.8%

>2024

Inflation-indexed leases

Euro denominated

Most German leases are double net (tenants responsible

for all operating expenses, repairs and maintenance)

Tenant Size Breakdown?!

Government
SME 22%
25%
Large
Corporate Blue Chip
22% 31%
Top 3 Tenants by NLA as of 20201
Tenant : NLA (sqm) : % total NLA?
o i i
National Utilities i i
[j Provider i 56’337 i
innogy i i
Agency of the German i 222 i @
Federal State of NRW i 280 i
Government i 13.501 i

LGLN Administrator

Stable rental income from high quality tenant base including government institutions

1 Office category.
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High Quality Real Estate Portfolio in Strategic Locations
Mainly in Prime Locations Across UK Big Cities with Greatest Focus on London

?‘Ibi
<y

Geographic Footprint FY 19 Summary

Highly diversified portfolio with increased focus on Greater
London (51% of UK portfolio) pro forma for the London
Hotels acquisition.

Predominantly Mid-market Branded hotels enjoy balanced

@ mix of leisure and business from both the UK and abroad.
Hilton 26 hotels in process of being rebranded to Best Western,
m with hotel operators benefitting from Best Western’s
distribution network and savings on commissions
o Holiday Inn
Pro Forma Key Metrics (Q4 2019)
Q &
CROWNE PLAZA
. GAV: # of Hotels:
B | BestWester €2.1bn 56
Property
o Rooms: Occupancy:
9 8,874 100%
(e :
00 9 . o Annualised
Q NRI Yield: in-place Rent!2;

° 5.7% €123m

WAULT?: 15.7 yrs

Note: Size of bubble represents share of investment property value. All figures are pro forma for the PropCo Reorganization which is now complete. GBP — EUR FX rate assumed at 1.175 ¥
and 1.1725 for the London Hotels acquisition in January 2020. 1 As of 31-Dec-2019. 2 Including rent for the London Hotels based on signed non-binding LOI ‘
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High Quality, Credible and Well Diversified Tenants Across the UK Portfolio

4>
«
FY19 Summary — 2020 Outlook Established well-known hotel brands *
>
m Challenging political and economic backdrop impacting the ROWNE PLAZA
UK tourism sector overall
m For 2019, The UK portfolio outperformed the market in
relative share with strong RGI results across all major cities
with London achieving the strongest growth.
Covid-19: 24% 43% Ei
Holiday Inn

® A number of hotel operators have secured significant
revenue generating opportunities with the UK authorities to
enhance their income and cash flow during Covid-crisis.

m Tenants have funded all due rental payments till Q2 2020
and none of the rental guarantees in place at the portfolio
(average of 42 months) have been utilized to date.

20% BW | Best Western.

Hotels & Resorts

Subsantial Protection to Near Term Market Turbulence Bw Best Western.
Hotels & Resorts
Secure income stream from long term and defensive lease
structure with no operational exposure In 2020, 26 hotels currently bearing the Hallmark brand will be
_ . i rebranded to Best Western hotels. The rebranding will not impact the
Long term leases (15.7 year WAULT) with high quality long-term lease agreements in place at these hotels. The Company

believes that the rebranding will support the operators as they further
improve hotel performance benefitting from BWHR’s brand,

Rental guarantees in place for average of 42 months?Z. distribution network and savings on commissions. The re-branding
process is scheduled to complete in the next 12 to 18 months

tenants

n Well diversified customer base providing natural hedge to
the UK economy
1 Does not include London Hotels acquired in January 2020. 2 In aggregated rent on a weighted average basis, as of 31 December 2019. ‘ " V I VI D N
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Material Acquisitions | Berlin (Ku’damm)
December 2019 Completion

Asset Location

Key Facts

WINSVIERTEL

el R . e Buildings " 3
X ¥ : “\ - V = Fvw:-(\')!‘v‘:
o0 ©
O Wi A, Q,h,,:,_,¢,»m,,,,w- Auuandmna!zo ‘ Lettable . 62 503 Sqm
soven o o8 Berlin & Area 1
URG  Emst-Reuter-Platz ande'»buruﬂ?me o ¥ .
- S ROARTEN 2 3 O(‘;vndavmmw:-k! . .__’
: s P At Parking
— Zoilog'“r:m ? 3 heckpoint Charlie A . 538
chegarh 2K R B A AN Spaces
oﬂ»ﬂt,”.l‘.‘, des 4'.»*-»'»;”‘. / e ¥ Q Markthalie F.y\_uo
-9 e e @ g Building 1 = Will be in use as of Q2 2020
e mem | J w 100% Pre-Let
e U SR B N Buildings = Completion in 2021
2& 3 W LOIs signed for ~42% of the total lettable area
Land Plot B Building rights for ~44,000 sqm acquired but
held for sale
(Held For . .
B All material permits for the development and

Sale)

construction plans are in place

21
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Material Acquisitions | London Hotels
January 2020 Completion

“ Purchase of 2 hotels in Central London in January 2020
" Following completion of these acquisitions, Vivion’s portfolio in Greater London represents 51% of UK GAV

“ In the process of disposing the hotel operations acquired outside of the Group; once complete, income from the assets
will be generated from long-term leases with no exposure to operational risk

“ In negotiations with several third party investors with international hotel operation and management experience regarding
the full transfer of the operating business and provision of guarantees to the Hotel PropCos

St Martin’s Lane Sanderson

Location m Covent Garden, Central London Location m Fitzrovia, Central London
Keys W 204 Keys = 150
Stars 0 4%+ Stars 0 4*+

4 VIVION
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New and Improved Corporate Website
Www.vivion.eu
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Highly Experienced Senior Leadership Team With Proven European Real Estate Track Record
Operating Within Dedicated Asset Management Platform of Critical Size

Our Leadership Team Has On Average 18 Years of Experience In Private and Public Real Estate Markets

Advisory Board

Amir Dayan Prof. Dr. Stefan Kirsten Beatrice Ruskol
Advisory Board Advisory Board Advisory Board

Board of Managers of the Company

{ !
Sascha Hettrich Ella Raychman Oliver Wolf Jan Fischer
FRICS, CEO CFO Director Director

Senior Leadership Team

Dr. Ralf N6cker Mirko Schwerdtner ~ Bert Schroter Sven Scharke Simon Teasdale ~Dan Irroni
clO Managing Director Director Head of Leasing Managing Director Finance Director
Asset Management UK Hotels UK Hotels - CFO

4 VIVION
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Selected Portfolio Assets: Germany

Dusseldorf - Volklinger Strasse Essen - Opernplatz

A 47,000 sgm property, located close to Dusseldorf's Medienhafen The property is the tallest building in North Rhine-Westphalia and is
area in the Dusseldorf-Unterbilk district, a thriving commercial area an Essen landmark.
which lies on the right bank of the Rhine river.
The property in centrally located within the Stidviertel of Essen,
Main tenants include Bau- und Liegenschaftsbetrieb NRW, a approximately 450m south of the main railway station.
government tenant which leases over 20,000 sqm of the building.
Leading German electricity supplier Innogy occupies the entire
56,000 sgm property.

4 VIVION
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Selected Portfolio Assets: Germany

Berlin - Kurfirstendamm Berlin - Potsdamer Strasse

S ba, P
e T | samdcacl < )

==

The 62,500 sgm asset is located at the intersection of The assets located at Potsdamer Strasse are listed, but modernized,
Kurfurstendamm and Uhlandstral3e, in Berlin 1930’s office buildings situated in the vibrant Schéneberg district of

Berlin, Germany’s capital city and largest investment market with the
A prime location for retail, residential and office tenants. The asset is most dynamic economy in the country.

predominantly for office use.
Potsdamer Strasse is one of the main North-South thoroughfares
Berlin is Europe’s third most visited capital city; tourism rates and through the capital city originating at the world-famous Potsdamer
overnight stays have grown by 51% in the last 5 years Platz. The asset complex is located at the southern end of the route
beside the Kleistpark U-bahn (underground railway) station.

4 VIVION
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Selected Portfolio Assets: Germany

Berlin - Karl Liebknecht Strasse Berlin - Bundesallee

The property is situated in the north-east section of Berlin-Mitte, close The property on Bundesallee is situated on a busy north-south

to Alexanderplatz, a major transport interchange and one of the most thoroughfare in one of Berlin’s popular office districts and lies next to
visited areas in the capital. Tourist attractions include the landmark the Berliner Strasse U-Bahn station at the intersection of
Fernsehenturm (TV tower) Bundesallee and Berliner Stral3e.

4 VIVION
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Selected Portfolio Assets: Germany

Berlin - Potsdamer Strasse 188-192 Disseldorf — Fritz Vomfelde Strasse

I3

| |
Tl
11
i

The assets located at Potsdamer Strasse are listed, but modernized, The 15,978 sgm building is prominently located in Dusseldorf’s
1930’s office buildings situated in the vibrant Schdneberg district of District 4 on the left bank of the Rhine in a popular business district
Berlin, Germany’s capital city and largest investment market with the close to public transport connections and to Brusseler Strasse, one of
most dynamic economy in the country. the principal fast routes through the city.

Potsdamer Strasse is one of the main North-South thoroughfares Operational metrics have been significantly improved by an

through the capital city originating at the world-famous Potsdamer innovative letting and management campaign

Platz. The asset complex is located at the southern end of the route
beside the Kleistpark U-bahn (underground railway) station.

4 VIVION
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Selected Portfolio Assets: Germany

Munich - Gustav Heinemann Ring

Centrally located in a well-established business park near the airport
of Munich, this property offers approx. 7.800 sqgm of office space for a
range of tenants mainly from the technology sector.

The property is near fully-let and the length of its leases, together with
the strength of the location and the high overall quality, contribute to
the strong value of this asset.

/ VIVION
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Selected Portfolio Assets: UK

London - Holiday Inn Regents Park

Birmingham — Crowne Plaza

The hotel is located within a short walking distance to multiple
London Underground stations and is 45 minutes from Heathrow
Airport by car.

The City is easily accessible, making the hotel attractive to both the
business and leisure/tourism markets. The hotel has 332 standard
and executive level bedrooms, as well as nine meeting rooms

The Crowne Plaza Birmingham NEC combines the reassurance of an
upscale brand with a worldwide reputation and proximity to
Birmingham Airport.

The hotel is close to the National Exhibition Centre, where some of
the UK'’s largest trade shows and events are staged

The hotel comprises 242 bedrooms which include standard, deluxe
and executive rooms. There are also seven meeting rooms, the
largest of which can host meetings of up to 200 delegates.

31
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Selected Portfolio Assets: UK

London - St Martin’s Lane

London - Sanderson

St Martin’s Lane Hotel is a flagship hotel in Covent Garden, the heart
of London’s West End.

It was developed as an office building in the early 1970s and
converted to a hotel by French designer Philippe Starck, reopening in
2000.

The hotel is located across 8 floors and comprises 204 guestrooms
which include 14 suites, a penthouse and an apartment. There is a
restaurant and two bars as well as a business centre and four
meeting rooms with a 120 person capacity.

The Sanderson is a flagship hotel located on Berners Street, in
London’s prestigious Fitzrovia district.

The location benefits from excellent public transport connections
including multiple London Underground stations and national rail
stations.

The hotel comprises eight floors with 150 guestrooms including both
bedrooms and suites. The 400 person capacity across its two
meeting rooms and additional function space positions the hotel as
an ideal conference location.
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Selected Portfolio Assets: UK

Chester — The Queen Oxford - Holiday Inn

The Queen, which was originally opened as a railway hotel in 1860 The original selection of the location has been one key to the success
and occupies a triple-A location in the centre of historic Chester. of and high demand for Holiday Inn Oxford.

The historic city has a range of attractions - the Roman city walls, the The hotel is situated to the north of the city, which provides access to
famous Chester Zoo and the extensive Grosvenor shopping centre. Bicester Village outlet centre, as well as to the historic city centre of

_ this university city.
The Queen has 221 bedrooms and 10 meeting rooms the largest of
which can hold up to 250 delegates. The hotel has 218 bedrooms and 11 meeting rooms.
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Selected Portfolio Assets: UK

London - Holiday Inn Heathrow Manchester - Crowne Plaza Manchester Airport
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Situated close to the M4 motorway, the hotel is near the Heathrow Crowne Plaza Manchester Airport combines an upscale,
Express rail service which reaches central London in 20 minutes and internationally recognised brand with proximity to one of the UK’s
is only 15 miles from central London by road. most important regional airports. It is conveniently located next to

o terminals 1 & 3 of Manchester airport.
The Hotel has two dining areas and one lounge bar that are all based

on the ground floor. The asset which has 615 bedrooms, also The hotel comprises 299 bedrooms including, standard, deluxe and
includes 14 meeting rooms, the largest of which can hold up to 250 executive standard rooms. The hotel also has eight meeting rooms
delegates. that can hold up to 150 delegates.
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Selected Portfolio Assets: UK

Stratford upon Avon - Welcombe
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The Welcombe is based on a Grade Il listed former mansion house
set in 157 acres of grounds.

The hotel provides 85 bedrooms which include standard, executive
and suite room categories.

The hotel is also a popular wedding destination while timeshare
apartments and an 18-hole championship golf course, golf club and
spa facilities add other dimensions to the business.
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Disclaimer

This presentation (the “Presentation”), which is provided by Vivion Investments S.ar.l. (the “Company”), is confidential and should not be disclosed to any person without the prior written consent of the Company.

This Presentation (including any oral statements provided during the Presentation) must be held in complete confidence and documents containing any such information or opinions may not be used or disclosed to any third party, copied or reproduced in whole or in part
without the prior written consent of the Company.

This Presentation does not constitute or form part of an invitation or offer to any person to underwrite, subscribe for or otherwise acquire any securities (debt or equity) in the Company. In addition, it is not intended to form the basis of or act as an inducement to enter into
any contract or investment activity, and should not be considered as investment advice, or a recommendation to invest or engage in investment business.

No representation or warranty, express or implied, is or will be given by the Company and its subsidiaries (collectively the “Group”) or their respective directors, officers, employees or advisers or any other person as to the accuracy or completeness of this Presentation
and, so far as permitted by law, no responsibility or liability is accepted for the accuracy or sufficiency thereof, or for any errors, omissions or misstatements, negligent or otherwise, relating thereto. In particular, but without limitation, no representation or warranty,
express or implied, is given as to the achievement or reasonableness of, and no reliance should be placed on, any projections, targets, estimates or forecasts and nothing in this Presentation is or should be relied on as a promise or representation as to the future.
Accordingly, neither any member of the Group, nor any of their respective directors, officers, employees or advisers, nor any other person, shall be liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on any
statement in or omission from this Presentation or any other written or oral communication with the recipient or its advisers in connection with its evaluation of the Group and (save in the case of fraudulent misrepresentation) any such liability is expressly disclaimed. This
Presentation does not purport to be all inclusive, or to contain information that you may need and speaks as of the date hereof. There is no obligation of any kind of the Company or any entities within the Group to update this Presentation.

This Presentation includes forward-looking statements. These forward-looking statements include all matters that are not historical facts, statements regarding intentions, beliefs or current expectations concerning, among other things, the Group’s results of operations,
financial condition, liquidity, prospects, growth, strategies and the industry in which the operates. By their nature, forward-looking statements involve risks and uncertainties. The Group cautions you that forward-looking statements are not guarantees of future
performance and that the actual results of operations, financial condition and liquidity and the development of the industry in which the Group operates may differ materially from those made in or suggested by the forward-looking statements contained in this
Presentation. In addition, even if the Group’s results of operations, financial condition and liquidity and the development of the industry in which the Group operates are consistent with the forward-looking statements contained in this Presentation, those results or
developments may not be indicative of results or developments in future periods. No member of the Group assumes any obligation to review or confirm analyst expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect
events that occur or circumstances that arise after the date of this Presentation.

This Presentation includes certain non-IFRS financial measures including non-IFRS financial measures on a pro forma basis giving effect to certain transactions and made under certain assumptions. For more information on the calculation of the non-IFRS measures
and underlying assumptions of pro forma non-IFRS measures, the Company refers to its report on the audited condensed consolidated financial statements as at 31 December 2019 available on the Company’s website. These non-IFRS measures may not be
comparable to similarly-titted measures as presented by other companies, nor should they be considered as an alternative to historical financial results or other indicators of cash flow or other financial measures. Certain financial and statistical information in this
Presentation has been subject to rounding adjustments. Accordingly, the sum of certain data may not conform to the expressed total.

This Presentation contains certain financial information and operating data that have not been audited or reviewed by the Group’s auditors. Such financial information and operating data are based on the Group’s internal estimates, assumptions, calculations,
expectations, business plans and master plans relating to its planned projects. Unless otherwise indicated, historical results of operations included in this Presentation are presented on the basis of underlying results, which are derived by adjusting the results reported in
accordance with the applicable accounting standards for defined special items. Management believes these underlying results provide a better understanding of the underlying trends in historical financial performance.

The Company obtained certain industry and market data used in this Presentation from publications and studies conducted by third parties and estimates prepared by the Company based on certain assumptions. While the Company believes that the industry and market
data from external sources are accurate and correct, none of the Company, any of the entities within the Group, Goldman Sachs International or J.P. Morgan Securities plc or any of their respective affiliates, directors, officers, employees, advisors, representatives or any
other person have independently verified such data or sought to verify that the information remains accurate as of the date of this Presentation and none of the Company, any members of the Group, Goldman Sachs International or J.P. Morgan Securities plc or any of
their respective affiliates, directors, officers, employees, advisors, representatives or any other person make any representation as to the accuracy of such information.

The proposed securities have not been registered under the US Securities Act of 1933, as amended (the “US Securities Act”), or any US state securities laws, and will only be offered and sold outside the United States pursuant to Regulation S under the US Securities
Act or another applicable exemption under the US Securities Act.

This Presentation has been prepared on the basis that any offer of securities in any Member State of the European Economic Area will be made pursuant to an exemption under the Prospectus Directive, as implemented in that Member State, from the requirement to
publish a prospectus for offers of securities. Accordingly any person making or intending to make any offer in that Member State of securities which are the subject of the offering contemplated in this Presentation, may only do so in circumstances in which no obligation
arises for the Company or any of the initial purchasers to publish or supplement a prospectus pursuant to the Prospectus Directive.

This Presentation is made to and directed only at persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (inter alios, high net worth companies or unincorporated associations) of the Financial Promotion Order, (iii) are outside the United Kingdom or (iv) are persons to whom an invitation or inducement to
engage in investment activity within the meaning of section 21 of the Financial Services and Markets Act 2000 in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being
referred to as “Relevant Persons”). The Presentation is directed only at Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which the Presentation relates is available only to
Relevant Persons and will be engaged in only with Relevant Persons. Any person who is not a Relevant Person should not act or rely on this Presentation or any of its contents. The information in this Presentation is given in confidence and the recipients of this
Presentation should not engage in any behaviour in relation to qualifying investments or related investments (as defined in the FSMA and the Code of Market Conduct made pursuant to the FSMA), which would or might amount to market abuse for the purposes of the
FSMA.

This Presentation is not directed to retail investors in the European Economic Area. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II"); or
(i) a customer within the meaning of Directive 2002/92/EC (as amended, the “Insurance Mediation Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in
Directive 2003/71/EC (as amended, the “Prospectus Directive”). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the European Economic Area has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the European Economic Area may be unlawful under the PRIIPS Regulation.

Solely for the purposes of the product approval process of each initial purchaser that is a manufacturer (each a “Manufacturer”), the target market assessment in respect of the securities described in this Presentation has led to the conclusion that: (i) the target market for
such securities is eligible counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of such securities to eligible counterparties and professional clients are appropriate. The target market and distribution channel(s) may
vary in relation to sales outside the EEA in light of local regulatory regimes in force in the relevant jurisdiction. Any person subsequently offering, selling or recommending such securities (a “distributor”) should take into consideration the Manufacturers’ target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of such securities (by either adopting or refining the Manufacturers’ target market assessment) and determining appropriate distribution
channels.

The distribution of this Presentation in other jurisdictions may also be restricted by law, and persons into whose possession this Presentation comes must inform themselves about, and observe, any such restrictions.

By accepting this Presentation, you agree and acknowledge to be bound by the forgoing limitations, undertakings and restrictions.
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