MONTANDO
REAL ESTATE
GMBH

isa highly specialised, like-minded partner
for commercial real estate. We have
extensive experience in investment and
asset management for German and inter-
national institutional investors, consist-
ently pursuing the goals of sustainability,
returns and value enhancement. We focus
on the asset classes office, food retail,

public infrastructure and logistics.

We act in an entrepreneurial manner and
make complex matters simple. From our
officesin Munich, Frankfurt and Berlin, we
continuously explore the market. We
quickly identify opportunities and seize
them boldly. As part of our broad product
portfolio, we also offer a multi-investor
special fund with the 'Montano Public
Sector Fund' and, with our own product
business, we are committed to being a
sustainable investor and repositioner for

special commercial real estate.
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MONTANO

‘Even in difficult times, we do
not lose sight of the opportuni-
ties that arise. Through trust
and wise decisions, we work to-
gether not only to create stabili-
ty, but also to achieve sustaina-
ble growth and success.’
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Dear Business Partners

and Friends of Montano,

2024, now the third year of the crisis, was still charac-
terised by uncertainty. The weakness that was becom-
ing particularly apparent in the German economy,
coupled with changes in the political environment,
further intensified the existing real estate-specific
challengesdue totheriseininterestratesand construc-

tion costs.

The focus of many investors has changed. Instead of
investingin broad markets, the focusison niche markets
and selective projects with a clear, convincing invest-
ment story, which is also reflected in the realised trans-
action volume of Montano. Despite all the adversities,
we were able to make the past year a successful one.
In the asset classes relevant to us - office, retail, logis-
tics and public social infrastructure — we successfully
completed transactions with a total volume of €100 mil-
lion. We are particularly pleased about the acquisition
of another attractive office and retail building for a
German professional pension fund and the expansion of
our commercial real estate portfolio with Beyond Real
Estate. We were also able to secure another attractive

property for the Montano Public Sector Fund I.

We present some of last year's highlight transactionsin
the form of case studiesin thisreportstarting on page 8.
Particularly noteworthy was the early renewal of alease
with the Federal Real Estate Agency (BImA) for more
than 46,000m? in Bonn - the headquarters of the
German Federal Intelligence Service (Bundesnachrich-
tendienst). In terms of volume, this agreement was one
of the largest rental contracts of the year in the entire
market and is impressive proof of the expertise and
commitment of our asset management team. Success-
es such as these are also noticed by new customers and
existing investors, which has led to the acquisition of
asset management mandates with a volume of over

€300 million.
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In September, there was a change in the shareholder
structure of Montano: After three and a half years of
successful cooperation, TTL Beteiligungs- und Grund-
besitz-AG left the company asaco-partner. TTL's shares
were taken over by the two founders and Managing
Directors Ramin Rabeian and Sebastian Schoberl.
In addition, Samson Weldemariam - Head of Invest-
ment and part of Montano since its inception — was
appointed as the third managing director with effect
from October 1, 2024.

As the fundamental market conditions have hardly
changed, we will continue to pursue our proven strategy
in 2025: We will focus on selective investments in our
prioritised asset classes of office, logistics and retail
and take advantage of opportunities in core-plus and
value-add real estate when the conditions are right. At
the same time, we will further expand our public sector
portfolio and pursue investments in critical infrastruc-
ture. We also see great potential in acquiring new asset
management mandates and intend to actively exploit
thisopportunity. Our goalsremain unchanged: We want
to be a reliable partner for our investors and tenants,
create sustainable value and ensure long-term stability
in a challenging environment. We thank you for your
trust and supportinthese turbulent times and would be
delighted if you would continue to accompany us on this

journey!

Sincerely

Ramin Rabeian
MANAGING PARTNER - FOUNDER

Sebastian Schoberl
MANAGING PARTNER - FOUNDER

Samson Weldemariam
MANAGING PARTNER
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THE MONTANO DNA

They say that every journey, no matter how far,
begins with a single step. Our first step was the

founding of Montano in 2013. Today more than ten

years later - Montano is one of the leading independ-
ment specialists in the German commer-
et. But our journey is not over
and passion to pro-

nate about

of investments, taking the perspectives of all stake-
holders into account. Because we strive for perfec-
tion and place a high value on a partnership-based
approach. But above all, because we have excellent
specialists in our team, an extensive network and
close contacts with all market participants. Because
we recognise market opportunities early, make agile
use of them and offer our partners customised solu-

tions. Because, as all-rounders, we have hardly any

e losses. And because we show a sense of
tainable investments. For the

or our employees.

‘Itis passion that enables us to achieve

great things. It makes the dif ference.

Andonthe following pages, we will

show you that we make a dif ference.

LET'S FIND OUT TOGETHER!'

MONTANO
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TOOLBOX FOR
VALUE CREATION

REBRANDING

Create anewimage/new positioning of the property toincrease its attractiveness for potential
tenantsand achieve higherrents.

» Case Study: Uptown, Munich

MODERNISATION

Implementation of modernisation/renovation measuresinline with the requirements of
contemporary commercial real estate.

» Case Study: Masurenallee, Duisburg

ESG

Company-wide sustainability strategy with aninterlocking action planinline with the
Montano ESG Roadmap - from acquisition to sale.

» Case Study: KO-Campus, Eschborn

CONVERSION SINGLE TENANT » MULTI TENANT

Increaseinlong-termvalue by diversifying the tenant base.

» Case Study: Sonnenhdfe, Munich

BUILDING CONVERSION

Actively converting a building's use to attract more lucrative tenant groups and thus create
more attractive investments.

» Case Study: Lincoln-Portfolio Edeka

REDUCING VACANCY

Extensive marketing measures combined with proactive leasing management enable lettings
evenincompetitive markets.

» Case Study: Nassau-Carré, Idstein

UNDERRENT SITUATION

Value appreciation through new/follow-on leases of space and anincrease in rentalincome
to marketlevels.

» Case Study: Logistics hall, Garching near Munich

CREATION OF BUILDING RIGHTS

Creation of additional building rights and anincreasein leasable space.

» Case Study: Logistics hall, Dortmund



SUSTAINABLE VALUE
ENHANCEMENT WITH A
PUBLIC-SECTOR TENANT

In November 2024, Montano extended the
lease agreement with the German Federal
Real Estate Agency (Bundesanstalt fiir Immo-
bilienaufgaben - BImA) for the Tulpenfeld
complex in Bonn by a further 15 years, with
significantly more attractive terms. In total,
BImA is renting a total of approx. 46,000 m?
of office and storage space and 759 parking
spaces spread across eight buildings.

In the course of the contract extension and expan-
sion, extensive measures will be implemented in the
coming years to bring the property up to a signifi-
cantly higher ESG standard. In addition to the
full-area conversion to LED lighting and the instal-
lation of photovoltaic systems on the roofs, this
process includes the partial addition of building
insulation, the installation of heat recovery, and a

revision of the building automation systems.

rent

WAULT

MONTANO
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The rental space will also be modernised as part of
this project. The total volume of the projectisin the
low double-digit millions. By increasing rentalincome
by 55%, both the future distribution and the market
value of the property were substantially increased.
The Tulpenfeld campus consists of a total of ten
buildings and is 100% leased to state institutions.
The largest single tenant (88% of the rent) is BImA,
which provides the space for the German Federal
Intelligence Service. The remaining spaceis occupied
by the state researchinstitution IDOS and Deutsche
Post. Montano has managed the complex for the
Gold Tree Group since its acquisition in 2014. The
complexwas built between 1964 and 1969 and is par-
tially listed.

8

‘The ESG measures we implemented
at the existing properties were very
important to the tenant BImA, as
they reduce operating costs while
improving the carbon footprint of
the properties. The resulting lease
with BImA secures the owner a reli-
able long-term rental income and
shows that our active asset manage-
ment pays off and noticeably in-
creases the attractiveness of the as-

sets entrusted to us.’

Head of Asset Management

ANNUAL REPORT 24/25




MONTANO
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‘The building provides stable rent-
al income from state tenant with a

strong credit rating. And the pros-

pects for the further development

of the property are very good:

All Duisburg districts currently
lack secondary schools, and prima-
ry schools have also reached the
limits of their capacity. The de-
mand for suitable buildings to rent
and developable land is corre-

spondingly high.’

Director Investment

11
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SECURE INVESTMENT IN
SOCIAL INFRASTRUCTURE

In December 2024, Montano acquired anoth-
er attractive property for the Montano Public
Sector Fund I. The training and administra-
tion complex at Albert-Hahn-Strafle 45 is
leased to the City of Duisburg’s training
institute until 2034. Its value is protected by
annual indexing. The south of Duisburg is
currently undergoing an urban development
revaluation due to the construction of the
6-Seen Wedau district and the technology
campus of the University of Duisburg-Essen.
The property, which was extensively mod-
ernised in 2023 and 2024, will optimise the
fund’s dividend yield over the long term as
part of a buy-and-hold strategy.

targeted CoC return

The training and administration complex is located
inthe southerndistrict of GroBenbaum in Duisburg.
The city centres of Duisburg and DUsseldorf, as well
as Dusseldorf Airport, can be reached quickly from
the building: The '‘Duisburg GroBenbaum' S-Bahn
stationislessthan atwo-minute walk away, and the
access to the A59 motorway is only about 850 m
away. In addition to a few restaurants and bakeries,
afew supermarkets are also located in the immedi-
ate vicinity. The building has five floors (ground floor
and four upper floors) with a total rentable area of
approx. 5,500 mz2. There are 260 parking spaces on
the generously sized property of approx. 9,200 m2.
The foyer, a kitchen and bistro area, administrative
and storage areas are located on the ground floor.
The four floors above this level house training rooms
(ground floor to second floor) and office space
(third and fourth floors). The fifth floor accommo-
datesthe building services. Due to existing capacity
bottlenecks in the local market for educational real
estate, the property offers significant potential for

appreciation.
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TAKEOVER OF

N
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ASSET MANAGEMENT

MANDATE

At the turn of the year, Montano was com-
missioned by an international family office
to take over the asset management of the
core property ‘Ludwig’ in Munich. The Lud-
wig complex consists of three building units:
Ludwigstrasse 21, Theresienstrasse 4, 6 and
8, and Theresienstrasse 10. With its listed
facade in the style of neoclassicism and
neo-renaissance, the building characterises
the traditional north-south axis from
Odeonsplatz to the Siegestor. Well-known
main tenants such as the Boston Consulting
Group are based in the approximately
20,000 m? of office space. Other tenants
include Celonis, a leading global software

provider, and a renowned patent law firm.

OUR CONTRIBUTION

The property was acquired as part of a long-term
buy-and-hold strategy aimed at achieving sustain-
able value appreciation and a stable return. This
strategyisbasedonthelong-term development and
optimisation of the property to ensure its attrac-

tiveness for existing and future tenants.

SHORT-TERM MEASURES

The current focus is on stabilising rental income.
As several rental contracts are due to expire in the
near future, the aimisto secure follow-up rentals at
an early stage and extending existing rental rela-
tionships through targeted negotiations. One key
aspect here is to adjust rental conditions to the
current market level. Another focus is on the inte-
gration of ESG criteria (environmental, social,
governance). Initiatives are planned toreduce energy
consumption and CO, emissions and to use sustain-

able materials in future renovations.

LONG-TERM GOAL

The overarching goal is to make the property
future-proof for the coming decades. The combina-
tion of market-oriented rent adjustments, sustain-
ableinvestments and theimplementation of future-
oriented ESG strategies should not only establish
the property as a premium office location, but also
secureitinthelongtermasacorecomponentof the

portfolio with stable value.

THE PROPERTY

The three building sections comprise a total of
31,473 m? of rental space and 32 parking spaces.
While the building at Ludwigstrasse 21 was built in
1911, the other sections date back to 1957 and 1963.
Over the years, extensive modernisation measures
have been carried out to create modern and attrac-
tive working structures. The excellent micro-location
in the Maxvorstadt district, one of the most desira-
ble residential areas in Munich and also a cultural
and scientific centre of the city (with LMU and
TU Munich), is characterised by its proximity to the
three Pinakothek art galleries, numerous restau-

rants, shops and the English Garden.



2024 AT A GLANCE

2024

Purchase of the office
and retail property in
Hamburg-Dornbusch
Dornbusch for a

professional pension

fund

June
2024

Montano and Beyond
buy the third property,
the Mastra office
building with single-
tenant Santander in
Monchengladbach

Sept.
2024

The founding partners
take over all shares
previously held by
TTL Beteiligungs-und
Grundbesitz AG

Oct.
2024

Samson Weldemariam
is appointed as
the third managing

director
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Dec.
2024

The Montano Public
Sector Fund is
expanded to include
an attractive school
administration

building in Duisburg

Dec.
2024

Conclusion of a lease
with the Federal
Institute for Real
Estate (BImA) for
46,000 m?” in Bonn.



SELECTIVE INVESTMENT
IN THE CORE SEGMENT

In April, Montano acquired a core office and
retail building in the heart of Hamburg for
a German professional pension fund. The
property at Dornbusch 2-4 is within walk-
ing distance of the town hall and is charac-
terised by a diverse tenant mix. The main
tenant is real estate company Quantum.

MONTANO

A

The office facilities meet all the requirements of a
modern office building, with a New Work concept
and well-being areas. The upper floors are used for
offices, while the five commercial units on the
ground floor are home to retail stores and restau-
rants. Surrounded by Hamburg's landmarks, the
Dornbusch 2-4 complexisin an excellent downtown
location. It is just a few steps to the town hall,
Domplatz, the Inner Alster and Hamburg's main
shopping street, MénckebergstraBe. There are five
bus stops in the immediate vicinity of the building

and the undergroundis alsojust a few meters away.
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‘The Dornbusch offers everything
that is essential for a long-term
investment: It is in an extremely
attractive location and the space
can be divided and flexibly adapted
for single and multi-tenant use.

It has a diversified tenant structure

and already meets the requirements
of high ESG standards.’

Senior Manager

ABOUT THE PROPERTY

The property at Dornbusch 2-4 comprises approx. 5,700 m?

of rental space and two underground parking garages with a

total of 27 parking spaces. The buildings were constructed in
1960 and expanded and extensively modernised in 2006 and
2012. They have seven (Dornbusch 4) and eight (Dornbusch 2)
floors respectively, including penthouse floors and roof ter-
races. The two parts of the building have two independent
main entrances and are accessed through two central service

cores and three passenger elevators.




‘With MASTRA, we were once
again able to show that attractive
transactions are possible even

in difficult economic times.
Monchengladbach is an attrac-
tive location for office real estate
due to its location in the econom-
ically strong Rhine-Ruhr area,
and the tenant Santander Con-
sumer Bank, with its strong

credit rating, ensures a stable

long-term cash flow.’

Director Debt Finance & Investment

MONTANO

N

ABOUT THE PROPERTY

Built in 2015, MASTRA consists of four building sections and
ischaracterised by a timeless and efficient architecture. It has
a leasable area of around 18,700 m2 and 389 parking spaces,
distributed across an underground car park and outdoor park-

ing spaces.
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HIGH-YIELD INVESTMENT
WITH LONG-TERM PARTNER

In July, Montano and Beyond Real Estate
added another attractive property to their
joint commercial real estate portfolio.
The office complex Madrider Strafle1(‘MAS-
TRA’) in Monchengladbach is fully indexed
and rented to Santander Consumer Bank on

along-term lease.

The modern building generates a very high
current dividend yield and is located in an
up-and-coming submarket of Monchenglad-
bach.

As an active asset manager, it is our task to develop
reuse scenariosduring the holding period and explore
optimisation options with the tenant at an early
stage. Due to avery low acquisition cost and flexible
building structure, there are various possibilities to
react to future requirements for office buildings.
Our experienced asset management team has a
successful track record of negotiating early renew-
als with single-tenant tenants and converting sin-

gle-tenant structures into multi-tenant ones.

The property is located in the Nordpark district of
Ménchengladbach, right next to the Borussia-Park
football stadium. Several bus stops in the area
provide excellent public transport connections.
The Nordpark was used as a British military base
until 1998. After the takeover and privatisation of
the site by the city of Ménchengladbach, regional
and international companies have settled there,

creating a total of more than 5,000 jobs.



FOCUS TOPICS 2025

‘In 2025, we will focus on selective investments
inoffice, logistics and retail, continue to
expand our public-sector portfolio, and utilise
the opportunities in asset management — in
order to grow in a sustainable field.’

Sebastian Schoberl

Co-founder and Managing Partner of Montano Real Estate

MONTANO [N 20
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SELECTIVE
INVESTMENTS

Inthe office, logistics and retail asset classes
inwhich we are active, we continue to monitor
the market closely, aiming to quickly identify
opportunities in the core-plus and value-
added real estate segments and to seize
them boldly — when the conditions are right.
To thisend, we work with various capital pro-
viders whose trust we have earned over the

past ten years.

EXPANSION OF THE
PUBLIC SECTOR
PORTFOLIO

Investmentsinthe public sector andin public
social infrastructure are very attractive
thanks to secure long-termincome and a low
risk of rent default. That is why we want to
continue to expand our public sector port-
folio in a meaningful way. We already have
the necessary equity commitments. And with
our Article 8 fund, with which we take ecolo-
gical and/or social aspectsinto account when
selecting properties, we want to continue to
generaterisk-adjusted, attractive returns for

investors.

N
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FOOD RETAIL

Food retailing enjoys stable demand even in
times of crisis because it serves basic needs.
Unlike traditional retail, this sector can also
hold its own against online retailing because
most people preferto shop for their groceries
in a store. Stable consumer demand is an
important basis for the profitability of food
retail real estate. We are increasingly seeing
opportunities in this sector to reposition
properties with our active asset manage-
ment approach, thereby generating attrac-

tive returns for value-add investors.

ACQUISITION OF
ASSET MANAGEMENT
MANDATES

As a result of the inflation-related distortions
in the real estate market and the associated
market shakeout, thereisahighdemandforac-
tive real estate management. We at Montano
have the relevant experience and, thanks to
forward-looking personnel planning, the
necessary capacities. As our track record
shows, we can serve a variety of different
stakeholders: from mezzanine funds to banks
to domestic and foreign investors. For each
investment, we develop an individually
tailored restructuring strategy, both as an
agile service provider and by investing our

own capital.
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ENVIRONMENTAL

ESG GOALS
AND MEASURES

Just like our investors, we see
itasour duty tothe environ-
ment and society to implement
sustainability goals with re-
gard to ecological, social and
ethical aspects. Indoing so, we
are guided by the established
ESG criteria of the United
Nations for the areas of envi-
ronment, society and respon-
sible corporate governance.

MONTANO [N 22

The German government's climate protection plan envisages a virtually

CO,-neutral real estate portfolio by 2050:

= Carbon dioxide emissions in Germany are to be reduced by 65% by 2030.
Emissions are to be reduced by 88% by 2040.

= The Paris climate protection agreement aims to limit global warming to

below 2°C, or even 1.5 °C at best. Otherwise, we can expect anincrease in

extreme weather events.

SUSTAINABILITY
STRATEGY

Implementing the German government's climate protection planis a huge

task for the real estate industry. We are rising to this challenge with a target-

ed ESG roadmap:

ANALYTICS INVENTORY
MANAGEMENT

The digital recording of
consumption values ena-
bles the shortest possible
measurement intervals.
This allows optimization
potential to be identified

more quickly.

SPECIFIC
CO,-SAVINGS TARGETS

For our existing properties
and every (new) invest-
ment, we set specific CO2
savings targets every year,
taking economic efficiency

into account.

BUYING
SUSTAINABLY

Reductionsin rents and
sales prices are the conse-
quence of unsustainable
properties. We therefore
take comprehensive ac-
count of ESG transforma-

tion risks.

50

CLIMATE DIALOGUE
WITH TENANTS

Our ESG roadmap aims
to raise tenant awareness
of sustainable action and
create the basis for im-
provement measures by
means of green rental

agreements.




® -0

MARKET
RESEARCH

= Cooperation with asso-
ciations, institutions,
universities and research
facilities (BVI & DGNB)

FUND
MANAGEMENT

= Participationin ratings

for real estate funds
(e.g., CRREM, UN Sus-
tainable Goals, Scope)

= Sustainability reporting

(internal & external)

‘We define sustainability as a company-

wide strategy and pursue this approach

along the entire value chain - from

acquisition to exit.’

Senior Manager

= Potential new purcha-

ses are checked for
their sustainability
using the ESG Check*

Costs for optimizations
are considered in the

profitability calculation
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PORTFOLIO
MANAGEMENT
AND LETTING

= Consumption data
analysis

= Greenrental contracts

= Service provider man-

agement

= Green property man-
agement contracts

= Annual "ESG checks"

e — O 00—

PURCHASE

SALE

= Realize potential value
appreciation through

sustainable measures
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ESG-ROADMAP

THE PURCHASING PROCESS

In additionto astandard technical due
diligence, an ESG DD is carried out
during the purchasing process, which
together serve as the starting point
for determining the investment costs

during the holding period.

The ESG DD identifies specific meas-
ures to optimise the propertyinterms
of economic, ecological and social
aspects, and thus encompasses more
than apurely energy-related consider-
ation. Property-specific measures to
reduce energy and operating costs,

increase user comfort or increase the

value of the property are identified
and analyzed using economic feasibil-
ity studies in combination with emis-

sions and environmental analyses.

ESGcriteriaare then quantified based
on objective property characteristics
and mapped in a points system (ESG
Check) to assess the sustainability of
a property. Each property must
achieve an overall minimum score of
3.0 across certain criteria as part of a
score card assessment to be consid-
ered as a potential acquisition for

Montano.

PORTFOLIO MANAGEMENT AND LETTING

Inexpensive and effective measures
are implemented immediately, while
cost-intensive measures are checked

for economic viability.

The property strategy developed and
adopted for the purchase includes a
standard ESG toolkit that can be
implemented in the short term and
provides immediate, cost-effective
benefits in terms of a building's

energy efficiency and CO, emissions.

In addition, a property-specific ESG
toolkit is being developed as part of
the ESG DD inorder to study further
measures in consultation with our
investors and with a view to cost-
effectiveness, depending on the
nature of the building. If necessary,
adjustments are made as partof the

annual property planning process.

The property strategy derived on the
basis of our ESG roadmap is jointly
approved by theinvestment and asset
management teams during the acqui-
sition process. Throughout the holding
period, the impact of the measures
implemented is tracked in order to
measure the achievement of targets
inthe portfolioand make adjustments

if necessary.

The green lease is one of the most
important instruments for tenants
and landlords to enterinto adialogue
on the subject of sustainability. The
regulations help both parties to con-
serveresources and thusincrease the
economic efficiency of a property in
the long term. For this purpose, we
use the ZIA guidelines for green

leases.



PARTNERSHIPS

To increase the sustainability of the properties we manage and our

own, we also draw on the expertise of various partners:

LINS RECYCLING

We are converting the waste disposal
contracts for all our existing office
properties to contracts with LINS
Recycling. LINS reviews existing con-
tracts, identifies potential and works
with local partners to develop new
recycling and disposal concepts. In
close cooperation with the local waste
disposal companies, LINS also collects
all information on waste types, fre-
quency and quantity, and processesit
inawaste reporting system. Thisdata
canthenbe fedinto Quantrefy (seeon

the right).

PAUL TECH

We are currently installing a smart
valve system from PAUL Tech in eight
of our office properties. The system is
an Al tool that can also be used to ret-
rofit existing heating networks. The
system uses continuous real-time
temperature measurement to detect
whether the amount of hot water in
the heating circuit is sufficient or
whether the heating needs to be
topped up or switched off. A night or
weekend switch-off can also be
programmed. The tool also provides a
heating check, including reporting and
recommendations for action, as well
as permanent hydronic balancing in
accordance EnSimiMaV§21 (Medium-
term Energy Supply Security Meas-

ures Act).
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QUANTREFY

We use the ESG tool Quantrefy for 34
of our office and logistics properties
in particular. Quantrefy continuously
measures electricity, heating and
fresh water consumption as well as
waste volumes, feeding the data into
a real-time dashboard. There, it is
then compared with data from similar
properties across Europe (year of
construction, use, lastrefurbishment,
location, size) and thus provides
benchmarks - both for the individual
properties and for the portfolio. In
addition to the ongoing analysis and
reporting of the properties, Quantre-
fy recommends measures that have
worked well for comparable proper-
ties. Over theyears, the energy-relat-
ed effects of ESG measures can
always be seen in the changes in
consumption and a track record of

improvements is created.

FUND MANAGEMENT

Information from portfolio manage-
ment flows continuously into the
overarching fund reporting. For ex-
ample, the stranded asset analysis
determines the greenhouse gas

emissions (kg CO,e/m?/a) of proper-
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ties along a target path. This target
path is defined on a country and
sector-specific basis (e.g., office
properties). The effects of changes
in heating and cooling requirements

and the decarbonization of electric-

STRANDED-ASSET ANALYSIS

Based on the global warming target: 1.5 °C
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MONTANO

The working environment at Montano is characterised by
mutual respect, clear structures and open communication.
As an employer, we offer appreciation, equal opportunities
and space for personal development — because our employees
are the basis of our success. Montano values and promotes
inclusion and diversity. The proportion of employees with an
international background in our company is 82%, the propor-
tion of womenis currently 32%. The average length of service
of the senior management team in our company, which was
only founded in 2013, is almost seven years. Allemployees are
given the opportunity to take partin training courses on topics
such as sustainability, compliance, funds and accounting. We
also organise annual offsite team-building events, such as ski

trips or hiking excursions.

‘Montano is more than just an employer:
we are a community that values and
supports each other. A strong team and
a positive working atmosphere are our
understanding of social responsibility
and an important part of our ESG com-

mitment.’

Angelina Hortig

Associate
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NUMBER OF EMPLOYEES

WOMEN'S QUOTA AGE STRUCTURE

50-60years 1
40-50years 7 20-30years 11

30-40years 9

e

(%) 12,9 Years of work experience

(%) 4,7 Years with Montano

as of 31.12.2024

EMPLOYEES WITH INTERNATIONAL
ACADEMIC AND PROFESSIONAL EXPERIENCE




LOGISTICS LETTING
WITH A FOCUS ON ESG

COST-EFFECTIVE OPERATION

As part of a partnership agreedin September 2021,
Montano and the globalinvestment manager Carlyle
are jointly acquiring last-mile logistics real estate in
German metropolitan regions. Montano is respon-
sible forinvestment and asset management. In July
2023, Montano leased a logistics hall from the joint
portfolio to the Volkswagen subsidiary Volkswagen
Original Teile Logistik GmbH & Co. KG. The lease has

a term of six years.

OUR CONTRIBUTION

The property was extensively renovated over the
past year in line with the long-term sustainability
strategy and optimally adapted to the tenant's
needs. Here, the basis for this was an in-house cat-
alogue of actions, from which an individual and
needs-based action planis derived for each proper-
ty. To achieve building operations that are as
CO,-neutral as possible, the first step was to signif-
icantly improve the roof insulation. To this end, the
entire roof layer package was renewed, starting
with the existing substructure. Instead of merely

meeting the legal minimum standard according to

the GEG, a significantly more energy-efficient
BAFA-sponsored insulation was applied. The film for
sealing the roof was also selected so that a photo-
voltaic system can be installed in the future to
increase the property's degree of self-sufficiency
without the need for a complex additional substruc-
ture. Newly installed skylights and a special dock for
incoming and outgoing goods deliveries further
reduce heat loss. In a second step, the heating oil
boiler was replaced with a modern air-water heat
pump that heats the individual parts of the hall via
the completely redesigned heating system. In addi-
tion, all of the property's lighting was converted to
LED technology. The electricity for the entire hall

comes from 100% renewable sources.

THE PROPERTY

The logistics hall was fitted with an additional sprin-
kler system at the tenant's request. As a result,
goods can also be stored outside in a weather-pro-
tected area. An additional relaxation area, an
illuminated and covered bicycle parking area and
several electric charging stations for cars were built

in the outdoor area for the tenant's employees.

‘Modernising existing properties
and thus making a significant con-
tribution to greater sustainability
in the real estate sector is a key pillar
of our business strategy. At the same
time, such measures help the tenant
to operate a property as cost-effec-
tively as possible. To demonstrate
the quality of the implemented
measures to third parties as well, we
are having a BREEAM certification
with the goal of ,Excellent’ carried
out for the logistics hall in Munich
this year.”

Technical Asset Manager
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ABOUT THE PROPERTY

The logistics hall is located on Wasserburger LandstraBe in

the east of Munich. It offers a total of 13,090 m? of storage
space and is in an excellent location with a direct connection

to the centre of Munich.
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OUTLOOK

We have set ourselves the following specific targets for the current 2025 financial year:

= We willmake further selective investments = We also want to further expand the retail
in core-plus or value-added properties and and logistics portfolio.
continue to expand our public sector port-

= We want to use the market disruptions to

folio and the 'Social Infrastructure' invest- : : :
support further investors with our expertise

ment segment in a targeted manner. ) ) )
in managing challenging real estate

= We will take advantage of opportunities to
purchase value-add properties,
non-ESG-compliant and stranded office
properties to reposition them in a new and

environmentally friendly way.

Would you like to fine-tune or redefine your investment
strategy? Does your portfolio have sufficient growth
potential? Are your goals achievable in the long term?
We develop perspectives, realize the value enhancement
potential of your properties and increase your return on

investment. Reliable, independent, fast-growing.

DISCLAIMER

Thisdocumentis non-binding information and serves
exclusively to provide information about Montano
Real Estate GmbH (‘Montano’). It is subject to
change at any time without notice. Although Mon-
tano actsin the belief that the information present-
edis correct at the time of preparation of this docu-
ment, no guarantee can be given for the accuracy and
completeness of the information. Montano is under
no obligation to point out changes to theinformation
contained herein and/or to update this document.
Montano and its agents are also excluded from lia-
bility for material or non-material damage not re-
sulting from injury to life, limb or health and caused
by the use or non-use of the information contained
in thisdocument, provided thatithas not acted with
intent or gross negligence. No copies may be made
of thisdocument, eitherin whole orin part. This doc-
umentoranyinformation contained therein may only
be passed on to third parties with the express prior

consent of Montano.
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www.montano.eu

MUNCHEN

Montano Real Estate GmbH
Lenbachplatz 5

D-80333 Munich

Phone +49 89 24216980-0
Fax +49 89 24216980-29

E-Mail info@montano.eu

FRANKFURT
Montano Real Estate GmbH
RoBmarkt 13

D-60311 Frankfurt am Main
Phone +49 69 34871718-0
Fax +49 69 34871718-49

E-Mail info@montano.eu

BERLIN

Montano Real Estate GmbH

Kurfirstendamm 15
D-10719 Berlin
Phone +49 30 12087770-0

Fax +49 30 12087770-99 MONTANO

E-Mail info@montano.eu REAL ESTATE
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