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Your speakers today

THILO KUSCH

Chief Financial Officer

Joined P3 in February 2022

30 years' experience

Previous roles included:
— CFO of T-systems,
— CEO of Telecom North Macedonia
— CFO of Hungarian Telecom

FRANK PORSCHKE

Chief Executive Officer

Joined P3 in April 2021

30 years’ experience

Previous roles included:
— President, EMEA Markets, JLL
— CEO of Eurohypo
— CEO of Commerz Real

BEN HELSING

Group Treasurer,
Head of Debt Investor Relations

Joined P3 in September 2021

20 years’ experience

Previous rolesincluded:
— Group Treasurer, Vice President, Citycon
— Group Treasurer, CPS Color
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Introduction to P3

Prime portfolio
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Introduction to P3

P3’s key credit highlights

= |In-house teams in 9 offices in 9 countries for development,
acquisition, asset management, construction and finance

= Attractive development pipeline and strong
track record of successfully delivering projects

= Proven capability of achieving off-market acquisitions
with attractive NIY (Net Initial Yield)

Resilient industry growth dynamics

= Favourable long-term supply / demand trend due to retail shift
to e-commerce and re-organisation of supply chains

= Covid accelerated / amplified this dynamic and demonstrated
resilience of rent collection rates relative to other real
estate sectors

ESG is a key priority for P3

= Exceeded 75% BREEAM Very Good or higher target (80% on like-
for-like portfolio)

= First ESG Reports published: Green Financing Allocation and
Impact Report, ESG report and Transitional Risk Report

= Solar energy target increased to 100 MWp by 2027 (previous
Highly diversified & quality portfolio S0MWiin 2026)

= QOne of the largest logistics portfolios in continental Europe with
€8.3b of GAV across 11 countries and 7.6m sgqm of GLA

= Geographically diversified portfolio with presence in 11 countries
in Western (~61%) and CEE (~39%)

= High quality, modern portfolio with average building age of only ~11
years? and 65% properties within urban location?

Conservative financial policy

& robust credit metrics

= Transition to standalone debt structure focused on unsecured
bonds and bank debt to maximize operational flexibility

* Maintaining BBB rating (stable outlook) with 2022 LTV of 44.7%

= (012023 re-financing of €1.05bn

Tenant strength

Strong and well-capitalized shareholder

= GICisalong-term oriented investor with significant capital
resources as the sovereign wealth fund of Singapore
= -€4.2b equity value currently in the business

= Large institutional grade tenants, many of whom carry IG ratings
or are subsidiaries of |G parents

= ~470 customers across sectors such as 3PL, food & non-food
retail, automotive, building materials with high retention rate
(~65%)across the portfolio and stable rent collection even
throughout Covid

Measured as percentage of GAV as of December 2022
Age since last major refurbishment as of December 2022
Locations with a catchment of at least 0.5 million people within 30 minutes' drive time

w P



2022 Financial Hig




2022 Highlights

Record strong operational and financial performance

Volatile macro economic environment

Operating results improved further

Capturing rent growth opportunities

Further portfolio growth

Executing new financing strategy

Robust credit metrics

Progress on ESG roadmap

Almost no direct impact from war in Ukraine
High inflation increases rents as 95% of leases are inflation linked
Inflation impacts cost base, mainly through energy prices(recoverable)and construction costs

Occupancy record high at 98%
Net rental income increased by +16% to €357m, driven by +6% like-for-like increase and completed developments
Recurring EBITDA grew +13% to €295m, high (> 80%) margins maintained

Structural tailwinds for logistics properties (e-commerce, strengthening of supply chains) remain intact with strong
supply and demand dynamics despite economic uncertainties
Low vacancies, high demand and increasing rent levels: Group’s average re-leasing spread at +11%

Portfolio value grew +11%, reaching €8.3b driven by acquisitions and development
Comparatively low -2.3% like-for-like re-valuation of the operating portfolio through market-wide yield expansion,
partly offset by 10% ERV growth

S&P BBB credit rating, EMTN programme and Green Financing Framework published in January 2022
€1b unsecured senior Green bonds in January 2022

Four senior unsecured bilateral bank loans signed in May-November for total amount of €750m

In 012023 new bank loans signed and €1050m of short-term loans refinanced

Ample liquidity with committed €750m Revolving Credit Facility unutilized
Shareholder provided €400m of capital in December to finance growth and support LTV and liquidity
LTV end of December was at 44.7% well below financing policy maximum target of 47.5%

P3's first ESG Report, Green Bonds Allocation and Impact Report, and Transitional Risk Report published March 2023
Completed climate change physical risk analysis across our portfolio
exceeded target of 75% of portfolio with at least BREEAM Very Good or equivalent(80.2% in 2022 LFL portfolio )



Financial and operational KPI's

Disciplined investment in growth, decreasing leverage while improving profitability

GAV (€B) GROSS LETTABLE AREA (K SOM) OCCUPANCY

________________ o,
CAGR 24% CABRIE% 98Y%
| 7,656 96% X 97%
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Property portfolio grew further in 2022

Disciplined approach to acquisitions and disposals

» +11% gross asset value growth in 2022, reaching €8.3b in total Gross Asset Value (€b) increase breakdown

0.6 0.0 0.3 8.3

» The average property yield was 5.19%, increasing by 54bps from
the 4.65% at the end of 2021

= 0.6msgm of new developments finalized during last year with
high profitability. 0.4m sgm currently under construction - 34 %
pre-let.

0.1)

» €492m of yielding acquisitions and 1forward funding deal were
closedin 2022 (in Germany, Netherlands, France and Italy),
besides acquiring 950m sgm GLA through landbanks for future 2021 Revaluation Acquisitions Disposals Capex
development

= Portfolioin WE, SE and CEE grew +17%, +2% and +7%

_ Gross Asset Value (€b) increase by geography
respectively.

m2021 m2022

/. .
3.6 /R, 3.3

Western Europe Southern Europe Central and Eastern Europe

7-5

(<o)



Financial Highlights

Positive operating performance delivered

Very high occupancy across all our markets, and record high rental growth

2.

Occupancy rate has further improved to 98% at the end of 2022 for
total portfolio (96.6% end of 2021)

The retention rate was 65% in line with our objective to keep
manageable portion of the portfolio roll-off each year as it provides
an opportunity to improve lease terms

1.4m sgm GLA of new leases commenced in 2022 generating €7o5m
of new annualized headline rent. The new headline rents were on
average 11% higher compared to the prior lease on the same space'

On alike-for-like? basis, net rental income increased by 6.3% due to
the indexation of in-place leases and higher occupancy in most of
our markets

At the year end WAULT to break was 5.2 years and WAULT to expiry
7.3 years

Rent collection remained high with only 0.5% of rental income
outstanding at the end of December 2022 for a period exceeding 30
days

Excluding short term leases.
Like-for-like metric is based on properties held throughout both 2022 and 2021 for the whole year.
Occupancy as of December 2022

Occupancy’

100%
95%
90%
85%
80%
75%
70%

m 2021
2022

Retentionrate Rent collection

65.0%
99.5%
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Proven development capability

Projects currently under construction (December 2022) Selection of finalized developments in 2022

e il

= Poznan, DC10, Poland: 82k sqm as BTS for Westwing - strong e-commerce tenant

» Warehousesin Italy and one Spain built as 100% BTS for Amazon - In total over
300k sgm of GLA

= P30Ostrava Central in Czechia started with Phase 1and is already mostly leased
= Ansbach, Germany: 30k sqm, started speculatively, fully leased before completion
= |llescas, Spain: 28k sqm delivered ahead of plan to tenant CAT

Development portfolio

= Conservative development pipeline and landbank with prudent risk management

& 6.9%

. » Owned landbank with 2.0m sgm of potential lettable area, with additional 0.6m
36% Development yI6|d sgm secured under exclusive options represents significant future organic growth
Current pre-let potential

= Up to €500m of development projects in pipeline
= Average construction period typically 9-12 months

é |:| I:I |:| = Construction costs have increased during 2022. In ongoing projects, costs are
]

U largely fixed with general contractors. In Q4 costs of new projects have
stabilised or even decreased in some cases. Increasing rents are compensating
€330m >20°/° 360k sqm higher construction costs and yield expansion, allowing us to achieve required
i profitability of developments.
Cost to complete of Value creation GLA

11



Financing highlights

Main funding events in 2022 (}ﬁ —

= New financing strategy implemented: Transitioning to a capital 2000
structure non-recourse to shareholder BBB (Stable) 1.6% YA

= BBB credit rating from S&P with Stable outlook, recently re-confirmed S&P Credit rating Average cost of debt Fixed rate

» Greenfinancing framework with second party opinion from (2.6% post year-end) (60% incl. pre-hedge)
Sustainalytics

= €5b EMTN program established on Luxembourg Stock Exchange é |:| I:I |:| €

= €1b senior unsecured Green bonds issued across 4- and 7-year tenors. —
Fixed coupon of 0.875% in 4-year tranche, and 1.625% in 7-year tranche. €3.9bn 2.8 years €1.1bn

= During 2022 the average debt maturities have been extended, funding Debt amount Duration Available liquidity

(Cash & committed RCFs)

sources diversified, and the fixed rate ratio increased. Remaining
guaranteed debt to be refinanced over time with non-recourse
borrowings.

= Four bilateral bank term loans of total €750m signed in May-Nov at f\/ " LTV: 44.7%(<60% covenant/<47.5% target)
.. . . * ICR: 6.9x(>1.5x covenant />2.4x target)
competitive terms to cover near term funding need while bond markets I:I I:I = Priority debt: 1% (<40% covenant)
weaker. All unsecured non-recourse and fixed rate or fully swapped to = Unencumbered Assets/Unsecured Debt: 2.2x (>1.5x)

fixed rate. Financial Covenants
» Shareholder provided €400m of capital in December to finance growth
and support LTV and liquidity




Current €3.9bn loan portfolio

Debt maturity profile - 31 Dec 2022 Debt maturity profile - Forecast April 2023

EUR Millions shareholder Guaranteed Loans: I EUR Millions Sharehoider Guarantesd toses, (N
Secured Loans: .
Unsecured Loans: | ] Unses Loars.
800 Unsecured Green Bonds: | ] 800 \Jn,e.ljyr‘o%f\‘er 8 =
RSl RCF
700 _ 700
600 600
Bond 4Yr 1
Bond 4Yr Bond 7Yr 1 Bond 7¥r
500 500
400 400 i
i
[ag]
300 300 o
]
[
]
200 200 g ;
= 1
4
[
w
100 RCF 100 =
=1
i
0 i 0 4 [t
e v oL o v L s o o o w o i o [ - [ w £ L= w L L w & v w“ oA = % w
R A R R T R R A A A R A A AR AR A KRS TR A A A ARSI A LA
PRIVY VR p%"‘%-"s;w%'fp““‘fr‘ﬂ«&%%“‘%e‘i‘ﬂﬂ"%%“@*&%*%%%% A I A2 A A0 & A LA ) DRYRRTBIOILTVBOLRO DY

Recent funding transactions in 012023

Successful refinancingin Q1 of €1.05b short-term debt with new debt and proceeds from disposal and available liquidity: next debt maturity 6/2024
A new €450m secured loan signed
New bilateral unsecured bank loans for a total amount of €290m signed, and additional €200m expected to be signed soon

Average debt maturity and fixed rate ratio have increased as a result of these transactions(from 2.8y to 3.5y and from 47% to 70% respectively)
13



Summary: P3’s key credit highlights

Resilient industry
growth dynamics

Highly diversified
& quality portfolio

Tenant strength

Strong operating platform

ESGis a key
priority for P3

Conservative
financial policy
& robust credit metrics

Strong and well-
capitalized shareholder

14



g S 4 4 s’ "_‘.‘A’" ,‘._E_; .=f

gt ’ . E ® &

& ; y - {\k‘:&- - . .'j : 3
Thank you for your attention
P3 Logistic Parks s.r.o. I'P3'I LOGISTIC
Florentinum, reception C L J PARKS
Na Florenci 2116/15 L,
110 00 Prague 1 N
Czech Republic

Ben Helsing

[l +420225987 400 Group Treasurer & Head of Debt Investor Relations

= +420 724 870 260
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Resilient industry growth dynamics

Highly diversified & quality portfolio

Tenant strength

Strong Operating Platform

Key credit highlights ESG as a key priority

Conservative financial policy &
robust credit metrics

Strong and well-capitalized shareholder




Introduction to P3 Financial Highlights Key Credit Highlights | 1

Despite challenging economy, occupier
demand remaining strong

European industrial & logistics investment . .. _

80.0 50 6%
70.0 40 5%
60.0
50.0 - 4%
40.0 3%
20
30.0 2%
20.0 10 %
10.0
0.0 0 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
= |ndustrial investment totaled €55bnin 2022, = QOccupier demand remains strong, and while there = 2022 ended with record low vacancy level
whichis ca 20% below compared to 2021, but well has been some slowdown in 2022, structural . Withth ior d q . d
above levels from 2018-2020 tailwinds (e-commerce, near-shoring, etc.) have 1) s QEEZIIELT EmEIe) HEmEllNG Semg,; €
been driving demand and rents up potential slowdown in development it is expected
= There was a significant slowdown in H2 following that vacancy levels will not grow significantly
the rapid yield expansion, leading to wide bid-ask
spread
Source: Savills Source: Savills Source: Savills
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Key Credit Highlights |1

Significant yield expansion in 2022,
most notable in Western Europe

Net prime industrial yields for selected European economies = Withinterest rates and government bond yields
increasing significantly, property yields expanded

9.0% 1
’ across most markets (up to 150 BPS)
| 7.7% e
A ° » Despite significant rental growth, most markets
o 7.8% did not avoid decrease in capital values
- 0 1
6.0% 1
5.0% .
S 4.8% 4.9% 4.8%
0% 1 4.5% 4.5% ° 4.4% 4.5% ° ° °
° ~ sen  sen  ® ° °
4.0% - ° ° ° ° 4.5% o
4.0% LT 4.0% 4.0% 3.9%
3.0% - ° ° ° °
8.2% 3.0% 3.0% 3.0%
2.0% 1
1.0% A P =N P AR
‘ — () o OO @ ¢ - < O (n +

0.0%

Source: BNP Paribas Real Estate ©Q4 2021 ©Q4 2022



Key Credit Highlights | 2

Prime portfolio
of warehouses

In 11 EU member states
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Strong position in continental Europe

€11.3b £11.0b
€8.5b €8.3b

3 £6.7b
% €6.1b
g €4.6b
2
&

| ctp | Locicor® SEGRO w‘:) - €’ PROLOGIS' VGP

As at December-22 December-22 December-22 December-22 December-22 December-22 December-22

(Ffsa/tr',l';‘gf BBB- / Baa3/ - BBB2/-/ - ~/-1A BBB/-/- -/ Baal/ BBB+ A/ A3/ - -/ -/BBB-

'Estimated Gross Asset Value as of December 2022 for continental European exposure excluding UK share, using actual JV share
2Unsecured bonds




Attractive assets in quality locations

Asset type!

Warehouse &
light industrial

5% Big Box
95%
65% of
properties
are inurban
locations
By building age (years)?
1240°/+ 05
° 31%
15-20
17%
1200';5 5-10
° 18%

By development status?

Yielding
assets
93%

Population within 1hour drive 3

Land 5%
WIP 2%

<Im 6%
3m+ 1-2m
38% 21%

2-3m
35%

Portfolio overview

High-quality, diversified portfolio of ~310 assets with
a proven track record of high occupancy

95% of assets are Big Box assets and 65% of all
properties are within urban locations

Focus on the newest asset standards, appropriate
size and the right locations to meet customer demand

Complementary, attractive development pipeline
which grows the portfolio and presents opportunities
forimprovingyield on cost

Modern portfolio with an average building age of only
~Tyears3

Strategic locations in highly dense urban areas with
74% of the portfolio in conurbations which have a
population catchment of 2m+ people withina 1 hour
drive time

1- Based on GRI
2 - Based on GLA
3 - Based on GAV
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Strong geographic diversification

GROSS ASSET VALUE as of Dec-22 WAULTTO EXPIRY'2 as of Dec-22

o 34% £€2,822m - 5.7 years

W 2% €1,723m > 7.8 years

w 10% w WALCETSS

= 9y _—

& 9% & 10.2 years

() s () 13.0 years
@ b

N o A

- 5% - 12.8 years

! Average weighted based on headline rent of the assets within each country 5. 2
2WAULT to expiry (historically there has been an 65-80% retention rate on expiring leases)
WAULT to break

()
() =

0

1.3

Average WAULT?

9.6 years




Introduction to P3 Financial Highlights Key Credit Highlights = 2

Significant future contracted rent roll

Future contracted rent roll’

m \Weighted average lease expiry

100% m Weighted average lease break
93%

53% of current rent roll
R will remain unexpired
75% over next 5 years

L
63%

49%

44% 38%

25%

Notes
1 Data as at December 2022

Key highlights

P3 has average WAULT to expiry of 7.3 years and WAULT to
break of 5.2 years, in line with the industry level of peers

25% of the portfolio has leases with >10 years to expiry - thisis
a common trend for Built-to-Suit properties and e-commerce
focused tenants

53% portfolio expires in 5+ years and 25% (one quarter of the
total portfolio)in 10+ years

Having a manageable portion of the portfolio roll-off each year
provides an opportunity to improve lease terms and / or
transition to higher income tenants

High backlog of interest provides P3 with strong conviction on
our ability to re-lease properties

P3 has good, early visibility on lease roll-over as tenants must
typically provide 6-12 months notice

2323



Key Credit Highlights | 2

Rent indexation fuels future rent growth

Rent review mechanism

The Harmonised Index of Consumer Prices (HICP), an indicator of inflation
and price stability, applies in most of P3 lease contracts with some
exceptions in countries where national indices were adopted instead

95% of leases are inflation linked, Standard indexation is applied once per
year while indexation Trigger leases will get an uplift only once the index
has cumulatively risen by a pre-set trigger amount

Under Fixed increase or Step rent lease terms, rental amounts will increase
by a fixed percentage or amount every year

Very limited amount of leases does not have an indexation clause in the
contract

Increased level of inflation in 2022 contributes to rental growth of the
portfolioin 2022 and 2023, as roughly half of the portfolio rent’s increase
comes to effect with a delay

Leases by indexation clauses

Fixed Increase

3%

Indexation Trigger

13%

European Inflation (HICP, Euro area)

11%
10%
9%
8%
7%
6%
5%
4%
3%
2%
1%

(1%)
2017

Source company Information; ECB
Note Data as of Dec-2022

2018

No Increase Step Rent

1%

2019

2020

1%

Standard Indexation

2021

82%

2022

24



470+ customers from different sectors

= Well-diversified portfolio across ~470 tenants

» 95% rent from big box assets with remaining warehouses / light industrial sites predominately in urban locations
0 = 21% of rent from tenants providing e-commerce logistics across sectors and expected to grow

= 35% of tenants providing third party logistics

* Top 10 tenants account for 34% of GRI, of which two tenants account for >10% (Metro 12.4%, Amazon 10.2%)

* |ndustry-leading companies several of whom carry investment grade credit ratings themselves

B l@*’i@% OGISTICS

I ' PF Logo Express

SJYSK muilslep CORNING
i ‘f’.Conway

FM>w0GisTIC =22 Z _

.
KUEHNE + NAGEL usen Logistics @ 0 SEUR
amazon ' WALDASCHAFF 0 sl
/ TXComote  Mercedes-Benz Deutsche Post 1

5/@@& ADi
B/S/H/ [ SKIPPER [DEUFOL

GROUFPE Packaging. Next level.

mm @

Carrefour

‘faurecia ANOUN AIRBUS

Third Party Logistics Non-Food Consumer Goods Grocery Distribution / Automotive Distribution Light Manufacturing Other1
Wholesaling

Note: Figures represent percentage of Total Headline Rent as at Dec-2022
10ther tenant industry sectors include businesses distributing IT/electronics goods, postal services, industrial products, paper goods and other products not aligned with the major categories on the left




Introduction to P3 Financial Highlights Key Credit Highlights = 4

Strong operating platform to
drive growth

» Dedicatedin-house asset management

A » Proactive & regular dialogue with tenants to assess their

sset G : o ome
business’logistics needs and monitor credit quality

Management evidenced through consistently strong retention rates

= Strong focus on value creation through acquisitions

» Sourcing of new opportunities through acquisitions via local
Acquisitions on-the-ground teams who fully understand competitive dynamics

= Moderate disposal programme of mature, non-strategic assets
which do not fulfil future return requirements

» Risk controlled approach to developments
* |In-house development teams active since inception

» Predominantly Built-to-Suit developments which allows
for highly customised products for tenants with longer lease lengths




Key Credit Highlights | 5

ESG achievementsin 2022

= 80.2% of LfL asset portfolio certified BREEAM* Very

ESG goals and progress

Good or higher KPI Target June 22 Dec 22 Change
= Exceeded 75% target set for end of 2022 LED . 90% 74.66% 76.37% 71.71%p
. . penetration (by 2030)
= First ESG Reports published
= Green Financing Allocation and Impact Report Environmental RiEulols 100MW 22 5EMW 28.3MW 75.8MW
capacity (by 2027)
= ESG report @
. - . . . . . BREEAM 9
Transmonal Risk Report (via the Task Force on Climate Financial certification 75% 63.4%* 80.2% 16.8%p
Disclosures) (by 2022)

(rolling portfolio)
= Climate change physical risk mapping

Renewables (himproved  0.85MW 32MW 2.3MW
= Assessment of climate-related physical risks executed across pipeline*** comanity) ‘ ‘ :

P3 portfolio for a best case (low carbon future)and worst case

(business-as-usual)for each decade until the end of the century Social = Issue diversity and inclusion policy - by year end 2023

Consultant supporting diversity and inclusion benchmark

Social Investment Program defined and implemented - by year
end 2024

= P3 portfolioisresilient over the entire study and both scenarios

000

= Increase onsite renewable energy target

= Targetincreased to 100 MWp by 2027 to meet green investor
expectations, tenant needs and requlatory requirements

Governance 100% of employees to achieve ethics training - annually

= Transitional Risk Report and ESG report published

*QOr equivalent I **04'22 and 0123 present the 20221 FL I ***Approved projects



Strong financial risk policies

P3 has a robust set of financial policies to control and manage financial risks, included in Treasury Policy approved by Board

= PJistargetinga minimum BBB ratingandan LTV = Accessto specialist data to assess

of no more than 47.5%' Credit the credit quality of potential new tenants
Funding — All key financial metrics including both LTV and management = Regularly monitor the creditworthiness
principles Net Debt to EBITDA are at levels consistent with of tenants
maintaining a BBB (or equivalent)rating at all times

= Minimum 80% of drawn borrowings to be fixed

Interest rate or hedged using derivatives(including caps)
= Forordinary course of business, maintain rate risk following the replacement of existing loans
Minimum liquidity =1.3x cash commitments over
liquidity arolling 12 month period
. = Natural hedging strategies are preferred
Foreign . . : :
. with debt denominated in the economic
= Target weighted average debttenor >4 years exchange

Refinancing currency of the assets

risk = Maintain strong relationships with bank partners risk

= | imit debt concentration in maturities and lenders

= Board approves the policy on an annual basis
and reqgularly reviews its compliance
on a quarterly basis

Financial = Financial counterpartiesrated A-/A3and above

counterparty Governance

risk

Permitted to rise above on short term basis in advance of pre-approved equity contribution



Key Credit Highlights | 7

A strong and well-
capitalised shareholder

= Establishedin 1981and headquartered in Singapore,
GIC is a global long-term investor with AUM > US$S100b

= GIC investsinover &40 countries and is engaged across
a diverse range of asset classes via both public and private market

= GIC'sinvestment strategy is designed to provide a flexible and diverse exposure to a broad 40
range of asset classes: nominal bonds and cash, developed & emerging market equities, Countries worldwide Total AUM
private equity, real estate and inflation-linked bonds

= GIC's existing Policy Portfolio has an approximate real estate allocation
of c. 8.0% of total AUM. The goal is to increase this allocation to ¢. 9-13%

<§ B
= The Company benefits from the experience of a dedicated asset management team & U

that leverages previous experience to generate income and enhance the market value
of its assets

6.8% 8%

= Acquired P3 Group in 2016 20-Year Annualised Allocation of AUM
Nominal Returns to Real Estate

CORE Long-Term Broad Value-Driven Global Collaborative
SHAREHOLDER Orientation Investment Investor Operations & Committed
STRENGTHS Mandate Partner

WWW.gic.com.sg
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Summary
of consolidated
income statement

* |n 2022, net rental income increased by €50m (16%) compared to previous year.

The increase was driven by the existing portfolio as well as acquisitions and
completed developments

* Onalike-for-like' basis, net rental income increased by €18m(6%), due to the
indexation of in-place leases and higher occupancy in most of our markets

= (Onyear-on-year bases operating profit decreased by €369m(87%) due to
significantincrease in the market value of investment properties in previous
year and decrease in 2022

= Operating performance of the properties, excluding fair value adjustments
and transaction type of expenses, is reflected in Recurring EBITDA, which
grew by €34m (13%) to €295m

= External financing costs increased to €560m, with an average cost of funding of
1.61%. Shareholder financing costs are accrued and not paid

= Tax charge on profit before tax was €8m, representing 112% effective tax rate

1 Like-for-like metric is based on properties held throughout both 2022 and 2021 for the whole year.

2. In 2022 Group capitalised expenses related to internal employee staff costs directly involved in developing the property
portfolio in amount of €5.7m.

3. The Group is applying hedge accounting as of the end of 2021, and comparative amounts in 2022 were not restated.

(€ million) 20224 2021A
Rentalincome 364 318
Service charges 56 46
Gross rental revenue 420 364
Property operating expenses (64) (57)
Net rental income 357‘ 307
% of Rentalincome 98% 96%
Net gains from fair value adjustments on investment property (143) 855
Disposal of investment property 0 7
Other expense, net 1 (1)
Administrative expenses? (61) (46)
Depreciation (6) (6)
Operating profit 147‘ 1,116
Net gains from fair value adjustments on investment property 143 (855)
Disposal of investment property (0) (7)
Other expenses, net (M 1
Depreciation 6 6
Recurring EBITDA 295‘ 261
% of Rentalincome 81% 82%
Financial income3 0 3
Shareholder financing costs (90) (148)
External and other financing costs (50) (22)
Profit/ (Loss) before tax 7‘ 949
Currentincome tax expense (17) (21)
Deferred income tax expense 9 (147)
Profit/ (Loss) for the year (1 781
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(€ million) | 20224 | 2021A

Assets
S u m m a ry Gross asset value 8,333 7,505
Of whichyielding assets 7,767 6,918
[ ] Of which land 376 177
Of c o n s o I I d a t e d Of which under construction 190 410
Property right-of-use assets 140 96
Derivative financial instruments 74 0
b a Ia n c e S h e e t Cash and cash equivalents 180 78
Other 282 225
Total assets ‘ 9,009‘ 7,904
= Significant portfolio growth with GAV reaching €8.3b Yielding Assets (%GAV) 95% 92%
Land (%GAV) 5% 2%
= Majority (93%) of the portfolio is yielding assets with 5% comprising land and 2% Under Construction (7:GAY) 2% o
assets under construction
Liabilities
= (Cash balance ~ €180m External Borrowings 3,902 3,446
Of which bank (secured) 51 50
= £3,902m external debt (€3,900m nominal value) Of which bank (unsecured) 2,852 3,400
— €2,7100m unsecured bank loans with a guarantee from the shareholder OfWh',Chbond{nonfreCOL,"se) 1012 °
Of which deferred financial costs (13) (5)
— €750m bank unsecured loans non-recourse to the shareholder Tax liabilities 571 574
— Only €50m of secured bank loans Trade and other payables 258 205
Other 4 77
— €1.0bnbonds Total liabilities (excl. Shareholder borrowings)

Net assets (excl. Shareholder borrowings)

= Net asset value increased by €582m (16 %) year-on-year

= December 2022 LTV of 44.7% (financial policy max 47.5%) 2:2:;"'“”’"”"“”'”98 Ll d
= Netdebtincreasedto £3.7b Equity attributable to owners of the Company 2,669 2,582
Non controlling interest 3 (1)
Total equity | 2,673 2,581
Total equity plus Shareholder borrowings ‘ 4,184‘ 3,602
Net LTV 44.7% 44.9%

Net debt 3,722 3,368



(€ million) | 20224 2021A

Summary of —
consolidated cash e —

Depreciationand amortisation 6 6
Valuation net gains on investment property 143 (855)
o w s s t a t e m e n t Other operating activities 123 124
Operating cash flows before working capital changes 279 224
Changes in working capital 7 (1)
= |n 2022, cash generated from operations increased by €63m (+28%)
compared to previous year driven by higher rental income Interest paid (35) (20)
Taxes paid (17) (15)

= The Group made investments of €969m into investment and Net cash generated from / (used in) operating activities

development properties during 2022 on a cash flow basis
Cash flows from investing activities

= In financing activities: Acquisition of investment property and subsequent expenditure (966) (561)
Other investing activities (3) 264
— InJanuary 2022 the Group made a successful €1.0b Green Bonds Net cash used in investing activities

issuance.

Cash flow from financing activities

— In May-November four unsecured non-recourse bilateral bank

. Proceeds from shareholder borrowings 400 35
term loans were signed. Total amount of €750m loan and all fully Repayment of shareholder borrowings _ (400)
swapped to fixed rate Proceeds from external borrowings 1,180 400
. . Repayment to external borrowings (1,730)
— €1.3bn of loans guaranteed by shareholder repaid during the year Broceads from bond issuance 1,000
— €430m drawn and again repaid under RCF during year, so at year- Transaction costs related to borrowings (14)
end RCF fuIIy unutilized Net cash generated from financing activities
— €400 million subordinated shareholder loan was drawn in Net increase/ (decrease)in cash and cash equivalents \ 101 (74)
December 2022 to strengthen Loan-to-Value metric
Foreign exchange differences 0 0
Cash and cash equivalents at the beginning of the year 78 152

Cash and cash equivalents at the end of the year 180 78



Definitions

Gross asset value (GAV):
The aggregate of Investment property and Investment property under construction,
including assets held for sale.

Big box:
Assets >10,000 sgm area.

Urban locations:
Locations with a catchment of at least 0.5 million people within 30 minutes’ drive time.

WIP:
Investment property under construction.

Yielding asset:
Investment property available to generate rental income.

Pre-let:
A'lease agreement is in place before completion of the asset.

Gross rental income (GRI):
Contracted rental income recognised in the given period of the income statement. Rent-
free is amortised on a straight-line basis over the lease term until break.

Net rental income (NRI):
Gross rental income and service charge income, less property operating expenses.

Gross lettable area (GLA):

The area ina commercial property designed for exclusive use of the tenant. Includes
areas designated as structurally vacant or under refurbishment. Any development

to create new lettable area at any property is only included when the relevant

space or development is complete and available to generate income.

Occupancy rate:
Proportion of the aggregate GLA of the leased properties at that point in time.

Recurring EBITDA:
Net rental income less administrative expenses prior to any exceptional gains, losses, or
expenses as reported in the Financial Statements.

Loan-to-value ratio (LTV):
Relative difference between Net Debt and GAV.

Net debt:
Loans payable to unrelated parties less cash and cash equivalents

Net initial yield (NI1Y):
Passing rent less non recoverable property expenses, divided by gross asset value.

BREEAM:
Third party certification of the assessment of an asset’s environmental,
social and economic sustainability performance.

WAULT to expiry:
Weighted average unexpired lease term.

WAULT to break:
WAULT until the break.

Retentionrate:

Leased area of all renewals commenced during the reporting period divided

by the leased area of all potential expiring leases in the same period and excluding
short-term leases.

Like-for-like:
Metric based on properties held throughout 2 comparative periods.



Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this document,
the oral presentation of the information in this document by P3 Group S.ar.l. (the “Company” or
“Issuer”) or any person on behalf of the Company, and any question-and-answer session that follows
the oral presentation(collectively, the “Information”). In accessing the Information, you agree to be
bound by the following terms and conditions.

This presentation and all materials, documents and information used herein or distributed
toinvestors in the context of this presentation do not constitute or form part of and should not

be construed as, an offer (public or private)to sell or issue securities or the solicitation or invitation
of an offer (public or private) or a recommendation to buy or acquire securities of any company in any
jurisdiction or an inducement to enter into any investment activity in any jurisdiction, and this
presentation does not purport to contain all of the information that may be required to evaluate any
investment. This presentation is not a prospectus for the purposes of Regulation (EU) 2017/1129, as
amended (together with any applicable implementing in any European Economic Area ("EEA”")
Member State, the “Prospectus Regulation”) and/or Part VI of the Financial Services and Markets Act
2000, as amended (the "FSMA”).

Investors and prospective investors in the securities of the Issuer are required to make their own
independent investigation and appraisal of the financial condition of the Issuer and the nature

of securities described herein(the “Securities”). Any decision to purchase the Securities in the
context of the proposed offering (the “Offering”), if any, should be made solely on the basis

of information contained in the offering circular published in relation to such Offering,

as supplemented by the applicable final terms (the “Offering Circular”) and subject to compliance
with the offer and distributions restrictions therein. No reliance may be placed for any purpose
whatsoever on the Information contained in this presentation, or any other material discussed
verbally, or on its completeness, accuracy or fairness. This presentation does not constitute
arecommendation regarding the Securities of the Issuer.

Inany EEA Member State or the United Kingdom, this presentation is only addressed to and directed
at “Qualified Investors”in that Member State or the United Kingdom within the meaning of the
Prospectus Regulation or the Prospectus Regulation as it forms part of UK domestic law by virtue of
the UK European Union (Withdrawal) Act 2018 (as amended and supplemented from time to time by
the European Union (Withdrawal Agreement) Act 2020)(the “EUWA”) (the "UK Prospectus
Regulation”).

PRIIPs Regulation / Prohibition of sales to EEA retail investors - The Securities are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the EEA. 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 (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended or
superseded, the “Insurance Distribution Directive”’), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID Il. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for
offering or selling the Securities or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Securities or otherwise making them available to
any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

UK PRIIPs Regulation / Prohibition of sales to United Kingdom retail investors - The Securities are not
intended to be offered, sold or otherwise made available to and should not be offered, sold

or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail

investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of

Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA; or (ii)a customer
within the meaning of the provisions of the FSMA and any rules or regulations made under the FSMA
toimplement Directive (EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law
by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no key information
document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the
EUWA (the “UK PRIIPs Regulation”) for offering or selling the Securities or otherwise making them
available to retail investors in the United Kingdom has been prepared and therefore offering or
selling the Securities or otherwise making them available to any retail investor in the United Kingdom
may be unlawful under the UK PRIIPs Regulation.

MiFID Il product governance / the target market is professional clients and eligible counterparties -
Solely for the purposes of the manufacturer's product approval process, the target market
assessment in respect of the Securities has led to the conclusion that (i) the target market for
the Securities s eligible counterparties and professional clients, as defined in MiFIDII, and (ii)
all channels for distribution of the Securities are appropriate. Any person subsequently offering,
selling or recommending the Securities (a “distributor”) should take into consideration the
manufacturers’ target market assessment; however, a Securities distributor subject to MiFID Il
is responsible for undertaking its own target market assessment in respect of the Securities (by
either adopting or refining the manufacturers’ target market assessment) and determining
appropriate distribution channels, subject to the distributor’s suitability and appropriateness
obligations under MiFID I, as applicable.

This presentation is only being distributed to and is only directed at: (i) persons who are outside the
United Kingdom:; or (ii) to investment professionals falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (iii) persons falling
within Article 49(2)a) to (d)(“high net worth companies, unincorporated associations etc.”) of the
Order; or (iv) persons to whom any invitation or inducement to engage in investment activity can be
communicated in circumstances in which section 21(1) of the FSMA does not apply (all such persons
in(i)-(iv) above being “relevant persons’). Any investment activity to which this communication may
relate is only available to, and any invitation, offer, or agreement to engage in such investment
activity 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 FSMA) which would or might amount to market abuse for the
purposes of FSMA.

Neither this presentation nor any copy of it may be taken or transmitted into, or distributed, directly
orindirectly in, the United States of America, its territories or possessions, any State of the United
States or the District of Columbia (where “possessions” include Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and the Northern Mariana Islands). This presentation is not a
public offer of securities for sale in the United States. The Securities proposed in the offering have
not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act’). The Securities may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons absent registration or an exemption from registration under the
Securities Act. The Issuer does not intend to register any portion of the proposed Offering under the
applicable securities laws of the United States or conduct a public offering of any Securities in the
United States. Any failure to comply with these restrictions may constitute a violation of U.S.

securities laws.

Neither this presentation nor any part or copy of it is directed to, or intended for distribution to or use
by, any person or entity that is a citizen or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to law or
reqgulation or which would require any registration or licensing within such jurisdiction. Any person
into whose possession any document containing this presentation or any part of it comes should
inform themselves about, and observe, any such restrictions.

The Information contains forward-looking statements. All statements other than statements

of historical fact included in the Information are forward-looking statements. Forward-looking
statements give the Company's current expectations and projections relating to its financial
condition, results of operations, plans, objectives, future performance and business. These
statements may include, without limitation, any statements preceded by, followed by or including
words such as “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,”
“project,” “will,” “can have,”“likely,” “should,” “would,” “could” and other words and terms of similar
meaning or the negative thereof. Such forward-looking statements involve known and unknown
risks, uncertainties and other important factors beyond the Company’s control that could cause the
Company's actual results, performance or achievements to be materially different from the expected
results, performance or achievements expressed or implied by such forward-looking statements.
Such forward-looking statements are based on numerous assumptions regarding the Company’'s
present and future business strategies and the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should
be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions
contained therein. The Information has not been independently verified and will not be updated. The
Information, including but not limited to forward-looking statements, applies only as of the date of
this document and is not intended to give any assurances as to future results. The Company, its
shareholders and affiliates and each of their respective partners, members, directors, officers,
employees and agents expressly disclaim any and all liability for the contents of, and any omissions
from, this presentation and any obligation or undertaking to disseminate any updates or revisions to
the Information, including any financial data or forward-looking statements, and will not publicly
release any revisions it may make to the Information that may result from any change in the
Company’s expectations, any change in events, conditions or circumstances on which these forward-
looking statements are based, or other events or circumstances arising after the date of this
document. Market data used in the Information not attributed to a specific source are estimates of
the Company and have not been independently verified.

This presentation is an advertisement. The Offering Circular and any supplements to the Offering
Circular will be available, in electronic format, on the website of the Issuer
www.p3parks.com/investors.


http://www.p3parks.com/investors

