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In our first ESG report published in 2019, we set
ourselves ambitious environmental, social and corpo-
rate governance (ESG) targets. We would now like to
share with you for the first time what we have achieved
since then. Authenticity is particularly important to us.
Therefore, we would like to give you a holistic view of
the progress we have made, share the challenges we
face, and present an outlook on what is yet to come.
As a company, we operate in a highly complex environ-
ment with a fluctuating financial market, and with a
political and regulatory framework that is perpetually
changing. We, however, adapt to the changes and look
ahead with confidence as our ESG journey has only
just begun.
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ESG -
Our attitude

WE FIGHT
CLIMATE CHANGE

WE STRENGTHEN

SOCIAL COMMUNITIES

’l’;ﬁ' —

WE ARE A RELIABLE
BUSINESS PARTNER
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CO; emissions reduced by 12 %
Portfolio digitisation initiated

Sustainable asset management driven forward

First foundation project completed
Diversity strengthened

Corporate values established

Monthly ESG committees held
Transparency further increased

Industry exchange intensified




Lars Schnidrig, CEO CORESTATE
Capital Holding S.A., on
CORESTATE's ESG strategy

| Given the increasing importance of
ESG in COVID-19 times, | am par-
ticularly proud of the progressive
integration of ESG in daily business
and the achievement of the first ESG
milestones.

| I'welcome the EU Green Deal for
a climate-neutral Europe and see
the real estate industry as having a
responsibility to make its contribution
to reducing CO, emissions.

| 1also support the new ESG regula-
tions, as capital flows can only be
channelled into sustainable economic
activities through a common
understanding and set of rules.

| For us, this is just the beginning.
Please continue to accompany us on
this path!

Dear Ladies and Gentlemen,

Last year, | referred to the fact that corporate activities never take
place isolated from society, nature and business environment. We
have seen in a previously unimaginable dimension what this means
in the first half of the year. COVID-19 has been confronting us with
entirely new challenges and forced us to rethink the status quo at all
levels of the company, to adapt traditional mechanisms and to break
new ground - be it through more flexible working concepts or the
increased digitalisation of our processes.

The pandemic has at times drown out the discussion about climate
change. But ESG is not a "nice-to-have” that can simply be pared-
down to save money. Instead, environment, social and governance is
a continuously relevant and integral part of the Company DNA.

We will hopefully be able to combat the COVID-19 in the foreseea-
ble future with a vaccine. If only because of the complexity of the
problem, such a solution will not be possible when it comes to global
warming. Hence, it is all the more important to act today rather than
tomorrow and to do anything feasible to prevent the consequences
of climate change. Countries, companies and private households
must work in concert to achieve this.

At CORESTATE, we fully support the EU's plans to become carbon
neutral by 2050. And we recognise the part we play to contributing
to this plan: Because in achieving the CO, reduction targets, real
estate emissions play an important role.

We have set ourselves the goal of reducing CO, emissions of the
properties we manage per square meter by 20 % by 2025. In 2025
we will set ourselves new targets to meet the EU climate targets for
2030 and in the long term for 2050. Thus, we will contribute our
share to build a more sustainable real estate industry.
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“ESG IS ESSENTIAL 10 CORESTAIE.”

LARS SCHNIDRIG, CEQ CORESTATE CAPITAL HOLDING S.A.
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We also welcome the new ESG regulations. Because only through a
uniform understanding and a common set of rules, capital flows can
be effectively redirected towards sustainable economic activities.

We stay true to the three ESG pillars from which we have derived our
quantifiable objectives:

| We fight climate change with energy-efficient buildings.

| We carefully manage the social impact of our business activities.
| We are reliable partners for all our stakeholders.

For these three pillars, we have cast a solid foundation. Now we
report on our second ESG report on what we have achieved:

| We enhanced the integration of ESG into our daily business.

| We have reached the first milestones.

| We have, through an active exchange within the industry,
played a role to develop ESG in the real estate sector further.

We deliberately keep our report short. Instead, we let colleagues and
partners who support us significantly in the implementation of our
ESG strategy have their say. And: We publish this year's ESG Report
only digitally. Again, sustainability means walking the talk.

For us, this is just the beginning. Please continue to accompany us
on this path!

Lars Schnidrig


https://corestate-capital.com/wp-content/uploads/2019/05/lars.mp4

Nils Hibener, CIO CORESTATE
Capital Holding S.A., on ESG in the
investment process

To identify energy efficiency
measures right at the beginning of
the investment life cycle, ESG criteria
are applied in the purchase and
development of buildings.

By quantifying risks, new potentials
arise: we can discover and eliminate
previously hidden cost drivers. Here
we rely on digital competence and a
uniform guideline.

Sustainable financial products

are increasingly in demand: We

are working on a concept for a
sustainable financial product that will
be in line with the EU Green Deal.

Justus Wiedemann, Group
Sustainability Officer (GSO),
on group-wide ESG integration

We have a clear strategy to minimise
the emissions and inefficiency costs
of the properties we manage.

We let you look over our shoulder
as we implement ESG, including the
challenges along the way.

The central initiatives within the
CORESTATE Group include digitisation,
diversity and social commitment.
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“FOR US, ESG AND PROFITABILITY ARE NOT
MUTUALLY EXCLUSIVE, BUT GO
HAND IN HAND.”

NILS HUBENER, CIO CORESTATE CAPITAL HOLDING S.A.

“WE'RE PROUD OF THE PROGRESS WE'VE
MADE AND KNOW WE STILL HAVE A LONG
WAY 10 60.”

JUSTUS WIEDEMANN, GROUP SUSTAINABILITY OFFICER CORESTATE


https://corestate-capital.com/wp-content/uploads/2019/05/nils.mp4
https://corestate-capital.com/wp-content/uploads/2019/05/justus.mp4  

WE FIGHT
CLIMATE CHANGE

"Climate change and
environmental
degradation are
existential threats
to Europe and the
world. “

(European Commission)

In the European Union, 40 % of energy consumption
is accounted for by the building stock - of which
around 85 % is for heating and hot water and 15 %
for electricity. In Germany, more than a third of all CO,
emissions are attributable to buildings. Accordingly,
the real estate industry can contribute to significantly
higher energy efficiency and thus to greater sustaina-
bility.

We want to face up to this corporate and social
responsibility! To do so, we have to bring our managed
buildings up to the highest energy standards. We
achieve this by making the ecological footprint of our
buildings measurable. For this reason, we initiated

the digitalisation of our building stock last year.
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Our
progress
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Target context

ae

Reduce CO, emissions per square
metre by 2 % annually and by at
least 20 % by 2025 "

Relevance: Houses, offices, schools or other public
buildings are the largest energy consumers in the
European Union and responsible for more than
one-third of CO, emissions.

Management: Digital energy management systems are
the central lever for reducing energy consumption in

a building. Last year, we initiated the digitalisation of
our building stock and began transferring consumption
data to a central data platform. Besides, we pay
attention to the CO, balance in selected projects as
early as the construction phase, for example, in our
Echo real estate project in Munich.

Progress: We do not have electricity data for rented
space such as shops or offices, as we as a landlord do
not yet have access to their electricity consumption.
But we have transferred the consumption data for
common areas in our managed portfolio to a central
data platform.

Outlook: In 2020, our asset management activities will
focus on analysing consumption data for common
areas. In accordance with our ESG investment policy,
we include the consumption and emissions

of a property in the purchasing process.

From as early as mid-2020, the general electricity
meters in all properties managed by us in Germany will
be gradually replaced by so-called smart meters. These
smart metering systems will allow us to obtain the total
consumption of all building areas from 2021 onwards
and, in addition to the full carbon footprint, will also
enable us to identify much more effective savings
potential. Infobox Smart Meter %

%)

Improve energy efficiency per
square metre by 5 % annually
and by at least 30 % by 2025 "

Relevance: Around 75 % of buildings in the EU
are not energy efficient.

Management: Since the CO, balance is based on the
energy consumption of the respective property, energy
efficiency is directly linked to its CO, emissions. In
short: More energy efficiency leads to reduced CO,
emissions.

Progress: Robust data is a prerequisite for reducing
energy waste. We are currently digitising the
consumption data of the properties we manage.
However, the data at the property level, and in
particular the cumulative electricity consumption,
cannot be entirely determined because we only
have access to the common areas.

Outlook: From 2020 onwards, we will use the
recorded consumption data to analyse and integrate
restructuring plans in asset management. From 2021,
we will include electricity consumption for the entire
area. Until now, the focus in determining the energy
requirements of buildings has been on their utilisation
phase. However, a holistic energy consideration not
only takes into account the energy requirements
during operation but also includes the so-called "grey
energy” - i.e. the energy required for the manufacture,
maintenance and end of life of the building structure.
This criterion is increasingly incorporated into the work
of our development team.

1) Based on sgm and year of CORESTATE asset management portfolio



CORESTATE Capital Holding S.A - ESG Report 2020 it

Target context

O

Reduce water consumption per
square metre by 2 % annually and
by at least 20 % by 2025 "

Relevance: The European Environment Agency
estimates that about one-third of the EU territory is
permanently or temporarily exposed to water scarcity.

Management: At present, we collect consumption data
from invoices and feed them into a data platform.

If there is increased water consumption compared

to other buildings, we will examine possible reasons
together with the tenants.

Progress: We are in the process of digitising the
consumption of the properties we manage.

Outlook: In the future, we will also continue to examine
possible reasons for increased water consumption
together with the tenants. Further examinations may
result in evaluating sanitary facilities and equipping
them with water-saving devices.

Reduce residual waste (not recycled or
reused) by 2 % per square metre per
year and by at least 20 % by 2025
Relevance: Everything that cannot be recycled or reu-

sed consumes resources. So the less residual waste we
generate and burn, the better for our climate balance.

Management: We record the volume of waste based
on invoices and feed the data into a digital platform. If
the consumption is comparatively high, we contact the
tenants.

Progress: We are in the process of tracking the amount
of waste generated by the properties we manage. This
is done using volume or mass data. However, so far,
we only know how often the residual waste bins are
emptied. Still, when they are emptied, we know neither
the filling level nor the weight. We want to change this
through further digitalisation.

Outlook: We want to create integrated and scalable
solutions to capture the volume of waste more ef-
fectively. Based on comparative results, we will seek
dialogue with tenants who deviate significantly from
the benchmark and discuss measures for reducing
residual waste with them.

1) Based on sgm and year of CORESTATE asset management portfolio
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Our initiatives

We digitalise our real estate
and building management.

Digitisation is essential for the sustainability of real What makes a Smart Meter stand out?

estate. Critical components are intelligent building

management systems and intelligent measuring | It provides a more precise overview of power
systems, so-called smart meters. They are the basis for consumption and thus enables more efficient
digital data measurement, consumption control and use.

remote monitoring of buildings. In this way, climate

and weather data can also be automatically included, |
or deviations from regular consumption patterns can

be analysed. The further development of such digital | It replaces the annual reading at the meter.
solutions is at the very top of our agenda.

It enables the use of daytime-dependent tariffs
and more efficient network utilisation.
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' Electricity

Electricity '

Digital data
Power consumption transmission

on paper

Consumption values
on paper

Data center

Smart Meters

For us, sustainable investments and the protection
of the environment are at the forefront - and not
just from 2032 onwards, when the law to digitalise
the energy turnaround takes effect. We want to

use available technologies today. To this end,

we launched a call for tenders in spring 2020 to
determine a nationwide metering point operator.
The implementation of smart meters requires the
standardisation of metering point operation, as this
will ensure the necessary information security and .
uniformity of the technical infrastructure. Since then, .
general electricity meters have been gradually replaced by Explanations on the next page :
smart meters in all the properties we manage in Germany. e

®© 6060060 0606 06006060000 00 0 0 0
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Explanations

Energy supplier

Old way: Until now, consumers have received an
opaque page-long paper by mail once a year: the
electricity bill. Even though most utilities send out the

invoices at the beginning of the year, it can take several
months for all bills to be sent, especially for larger
suppliers and municipal utilities.

New way: Smart meters use the communication
module to transmit measurement data to a server of %
the metering point operator. The server forwards the

data to the energy supplier. It makes it available to the

customer via a web portal or an app. Itis no longer

necessary to enter the meter rooms for reading, and
the risk of incorrect data is minimised.

Smart Meter Gateway

Suppose a digital meter is connected to a communi-
cation unit or a "gateway”. In that case, it is referred to
as an intelligent metering system - a so-called smart
meter. A smart meter not only measures electricity
consumption but also transmits data. As early as H2
2020, it is expected that households with electricity
consumption of over 6,000 kWh per year and electricity
producers with a nominal output of more than seven
kilowatts will be obliged to install a smart meter.

Consumption data platform

Old way: To measure the electricity consumption of
our portfolio, we have so far referred to electricity bills
in paper form. We have only incomplete information

on electricity bills for the common areas of the
properties we manage.

New way: Thanks to intelligent measuring systems,
from 2021 we will receive cumulative data on the
total consumption of all building space, including

rented space, and will be able to measure in real-time

exactly where and when energy is used. The more our

properties are equipped with smart meters, the more

accurately we will be able to record the ecological

footprint of our portfolio and uncover hidden efficiency

and savings potential.




Ashley Wester, ESG-Analyst,
on automated data collection

| The fundamental prerequisite for
sustainable building management is
robust data on consumption usage.

it kil “DATA MANAGEMENT IS A CENTRAL COM-

going on in the buildings we manage,

the more successfully we can PUNENT 0’: UUR ESG STRATEGY, %4

optimise consumption.

ASHLEY WESTER, ESG ANALYST CORESTATE

Utilising automated data
collection, structured analysis and
benchmarking, we can identify the
need for action at an early stage
and leverage savings potential.

Matt Ellis, CEO Measurabl,
on ESG data management

| The value of a property can be
increased by ESG strategies - whether
through lower energy consumption

and falling operating costs or social “ONLY RELIABLE DATA LEADS T0

projects such as inclusive neighbour-

hood development VIABLE DECISIONS.”

CORESTATE is one of the first players MATT ELLIS, CEO MEASURABL |
in the German real estate industry
to implement targeted ESG data
management.

The real estate industry is far from
having exhausted its digital potential.

Christopher Feliks,
CEO Westbridge Advisory,
on smart metering ‘

%| Smart Metering creates ‘
transparency by providing building

owners and managers with data on /1 ,H
et s LOOK INTO YOUR ASSETS!
The Coz_neutra“ty Of a pro pe rty‘s CHRISTOPHER FELIKS, MANAGING DIRECTOR, WESTBRIDGE ADVISORY |

entire energy supply improves its
climate balance.

The decisive factor is: How is the
object energetically positioned?


https://corestate-capital.com/wp-content/uploads/2019/05/ashley.mp4
https://corestate-capital.com/wp-content/uploads/2019/05/measurabl.mp4
https://corestate-capital.com/wp-content/uploads/2019/05/westbridge.mp4
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Our initiatives

We implement sustainability
in asset management.

The potential of a building in terms of its economic,
environmental and social compatibility can only be
fully exploited if management, operation and use are
interlinked over the entire life cycle. The basis for this
is centrally collected and processed building data in
digital form. On this basis, we put together specific ESG
packages for individual properties and types of use.
One example of ecologically sustainable and economi-
cally sensible measures is the optimisation of heating,
cooling, ventilation or lighting, which pays for itself over
the investment period.

Dr. Ralf Klann and Guido Beddig,
on sustainable asset management
at CORESTATE

| Through modular timber construction
in selected projects, we not only

save signifant amounts of time, cost “THE AM STRUETURE IN UUR EUMPANY
el Aol ket 1VILL INCREASINGLY BE CHARACTERISED
noise pollution for the environment By SUSTAINABILITY. L)

and residents.

GUIDO BEDDIG, MANAGING DIRECTOR COMMERICAL ASSET MANAGEMENT CORESTATE

| We are approached by local
authorities and public authorities
and always find open ears when we
talk to educational institutions, but
also to institutions such as daycare-
operators.

| Digital solutions help us to manage
our properties and to make
significant optimisations in the
interest of our investors, which are
reflected in both the financial and
ecological areas.


https://corestate-capital.com/wp-content/uploads/2019/05/guido-ralf.mp4

WE STRENGTHEN
SOCIAL COMMUNITIES

"You are not just a
single person; you
belong to a whole.”

(Theodor Fontane)

Social communities arise wherever people come
together. We want our tenants and employees to feel
comfortable with us. We will, therefore, intensify the
exchange with our tenants and obtain their feedback
on the perceived quality and safety in the buildings we
manage. We promote diversity in our company and
plan to adopt a well-being policy for employees. Last
but not least, we support charitable initiatives through
the CORESTATE Foundation.
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Our progress

G,

Ratio of female
managers

3

Well-being policy
for employees

?,

ESG tenant
partnerships

Support for philanthropic
initiatives

Target
31.12.2019

Increase
by 5 %

Prepare
policy

Support at least one
initiative

Achieved by
31.12.2019

Stagnant

Since summer 2019 (publication
of ESG targets), the ratio rose by 7 %.

Will be implemented

from 2020

Will meet new requirements resulting
from the COVID-19 crisis, i.e. new work
topics.

CORESTATE
Foundation initiated

Closed first partnership.
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Target context

Increase the ratio of female
managers by 5 % per year
and by at least 30 % by 2025

Relevance: This year's Pregin Impact Report "Women in
Alternative Assets” shows that the proportion of women
in leading positions in the real estate sector is the lowest
compared to other asset classes. However, numerous
other studies prove that women in strategically essential
positions increase long-term company value and
earnings - see, for example, "Women in Business and
Management” of the International Labour Organisation
ILO from 2019. In addition, employers with a balanced
composition of men and women in management are
often valued more highly.

Management: We create internal structures and
processes to promote the advancement of women
to management positions.

Progress: Between December 2019 and the previous
year's reporting date, the proportion of women at
CORESTATE stagnated at the first and second manage-
ment levels. However, it was not until summer 2019 that
we defined our ESG targets and launched an initiative for
more women in management positions. From that time
until the end of 2019, the proportion of women in ma-
nagement positions rose from 26 % to 27 %, an increase
of almost 7 %. In addition, CORESTATE has implemented
a mechanism that will gradually lead organically to a more
diverse management level. In the CORESTATE manage-
ment structure, the Senior Leadership Team (SLT) was
created at the end of 2019 and the Advanced Leadership
Team (ALT) one level below at the beginning of 2020. To-
gether with the Managing Directors, the members of the
SLT have since formed the first management level; De-
partment Leaders and ALT have since formed the second
management level. Offering ALT members advancement
to the SLT within three years. At the end of 2019, the
proportion of women in the SLT was 3.5 %. The ALT, on
the other hand, already had a female share of 50 % in July
2020. The promotion of women in ALT prepares them for
their possible role in SLT. CORESTATE has also founded
the women's network- CORESTATE Women which aims
to recruit, promote and retain talented women through
networking events and mentoring programs. CORESTATE
Women is a supporting member of the Fondsfrauen, a
leading German diversity initiative in the financial sector.

Outlook: The aim is to promote female talent on the ALT
level to achieve a higher proportion of women in the SLT
in the medium to long term. We will continue on this path
in 2020. We will also discuss selected management indi-
cators in the monthly ESG committee. In addition to the
current proportion of women, these include, for example,
figures on employee retention.

NS

Introduce a well-being policy
for employees by 2020

Relevance: Our employees are at the heart of the
company. They usually spend eight to nine hours a day
on their work. Therefore, CORESTATE attaches great
importance to the social security and the physical and
mental health of its employees.

Management: Our Human Resources department pays
attention to the well-being of the employees and thus
helps to attract, promote and retain the right talents in
the long term.

Progress: In 2020, the ALT is developing a concept

on the topic of "work-life balance”. Due to significant
aspects of the current COVID-19 crisis - such as flexible
working - the process will probably not be completed
until the end of 2020.

Outlook: As soon as the guideline for the well-being of
employees is adopted, it will be presented internally,
and concrete measures will be initiated.
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Target context

7,

Develop at least five ESG
tenant partnerships by 2025

Relevance: Most people spend on average 90 % of
their time indoors. We want to seek an open dialogue
with our tenants to create spaces worth living in for
communities, new forms of work, changing consumer
behaviour and modern family and living models.

Management: We strive for a regular exchange with
our tenants to identify their individual needs at an early
stage and to gear our asset management to them.

Progress: We cannot yet record any progress in
this area for the reporting period, as we have so
far concentrated on the measurability of the fuel
consumption and emissions of our properties.

Outlook: In the future, we want to obtain feedback
from our tenants via a digital platform. Their
suggestions should create social values and thus lead
to improvements. We are also seeking partnerships
with commercial tenants to jointly identify and
implement measures with added value for nature
and society.

©
=

Support at least one new
philanthropic initiative per year for
at least two years, including staff
solidarity days from 2019

Relevance: Many areas of society would not function
without voluntary work. Therefore, we would like to
support associations and activities in the interest of the
common good and especially the welfare of children.

Management: With the establishment of the
CORESTATE Capital Foundation gGmbH (CORESTATE-
Foundation) in November 2019, we are supporting
local projects, associations and organisations that work
for children and young people. Our employees will
have the opportunity to become actively involved in
future social projects within the framework of solidarity
days. We have also committed ourselves to support

a new social project every year for the protection and
strengthening of children’s well-being for a minimum
period of two years. Project proposals from our
employees are reviewed by the Group Sustainability
Office and approved by the ESG Committee, including
the Board of Management

Progress: Through the CORESTATE Foundation,

we supported the Kinderschutzbund Frankfurt e.V. in
the Frankfurt area with the Babylotse project in spring
2020. Kinderschutzbund Bundesverband e.V. %

Outlook: Since the summer of 2020, we have been
supporting the initiative brotZeit e.V. Projects in
which employees can help out will follow. %


https://www.dksb.de/de/startseite/
https://www.brotzeitfuerkinder.com/

Our initiatives

We strengthen diversity.

We attach great importance to increasing the
proportion of women in management positions.
However, diversity encompasses much more than
gender. For this reason, we want to pay more attention

Diversity in management

CORESTATE has set up a mechanism to lead organically
to more diverse management gradually. Thus, a new
management structure with a Senior Leadership Team
(SLT) and an Advanced Leadership Team (ALT) was crea-
ted at the end of 2019. The SLT currently consists of 28
members in management positions and covers all ope-
rationally essential areas of the Group. In March 2020,
the SLT had one female member. The members of the
ALT were appointed in the first quarter of 2020. This
management circle is intended to promote top talents,
experts and performers from the entire Group.

2020

ALT

InJuly 2020, the proportion of women
in ALT was 50 %.

L
In July 2020, the proportion of women
inthe SLT was 3.5%.

g S.A - ESG Report 2020 it

to dimensions such as ethnicity, sexual orientation
and age and promote their diversity. To this end, we
have established a mechanism at CORESTATE that will
gradually lead to more diversity.

The ALT comprises a maximum of 30 persons, with a fe-
male share of at least 40 %. In July 2020, the proportion
was 50 %. Together with the Human Resources depart-
ment, SLT mentors review the promotion potential of
the ALT members to a higher management position eve-
ry year. In the medium to long term, this process should
help to increase the proportion of female managers in
the CORESTATE Group. But it can also be used to pro-
mote other dimensions of diversity in management in a
targeted manner.

2021/2022

S

Natural fluctuation

SLT mentors, together with the HR department, review
the potential for the advancement of the ALT members
to a higher management position every year. In the medi-
um to long term, this process should help to increase the
proportion of female managers in the CORESTATE Group.
But it can also be used to promote other dimensions of
diversity in management in a targeted manner.
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Our initiatives

Sandra Burrows, Head of Client
Services on the CORESTATE women's
network

| Female managers are largely
underrepresented in the real estate
industry - especially in Germany,

Switzerland and the United Kingdom. “GENDER EaUAl,TY Srlll REQUIRES A laT
| As an organiser of our women'’s 0’: WURK IN OUR INDUSTRY. y

network, | am committed to SANDRA BURROWS, HEAD OF CLIENT SERVICES CORESTATE
recruiting, promoting and retaining
talented women at CORESTATE.

| We want to promote the exchange of
experience, inspiration, cooperation
and the fair participation of women,
to foster personal potential and
careers through professional
development and to form an
integrative community.



https://corestate-capital.com/wp-content/uploads/2019/05/sandra.mp4

Our initiatives

We promote a sustainable
corporate culture.

Integrity, respect, team spirit, sustainability and
professionalism are the values that guide us in our
cooperation and daily business. These values are the
basis for our sustainable success and our reputation
in the market. They are an integral part of our
corporate culture. Accordingly, the values are also
part of our performance reviews, which will be held
twice a year throughout the CORESTATE Group from
the 2020 financial year onwards and are mandatory
for all employees. These are open discussions with

a constructive exchange of views on the past and the

future, focusing on strengths and areas for development.

Our Group-wide uniform and binding guidelines ensure
compliance with occupational safety and health pro-
tection in accordance with the Occupational Safety

and Health Act. All German activities are analysed and
recorded through risk assessments and inspections.

Sabine Beelich, Team Assistant in the
CORESTATE Development Team on
participation

| Flexible working should be possible
for all colleagues in their daily work -
there are valid reasons for this.

| The advantages have convinced the
Group Sustainability Office and the
ESG Committee.

| By November 2020, we will develop
a work-life balance concept.

ing S.A - ESG Report 2020

A management system for occupational safety and
health protection is being developed for other count-
ries. Measures are taken if any deficiencies are found
in the working environment. This applies, for example,
to workplace inspections in the office area (correct
table height, correct sitting, G37 examination for
computer workstations), as well as to the activities on
the construction site and in the technical professions
of our employees. The continuous improvement of
the management system is ensured by central control
from within the Group with our external service pro-
vider through inspections, analyses, regular reporting
and training, e-learning and the expertise of external
safety specialists and the external company physician.

“FLEXIBLE WORKING IS SUSTAINABLE. AND
SUSTAINABILITY IS ONE OF THE

VALUES AT CORESTAIE.”

SABINE BEELICH, PROJECT ASSISTANCE DEVELOPMENTS CORESTATE



https://corestate-capital.com/wp-content/uploads/2019/05/sabine.mp4
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Our initiatives

We support social projects.

In November 2019, we established the CORESTATE
Capital Foundation gGmbH. Through this foundation,
we support local projects, associations and
organisations that work for children and young people.
Our employees will have the opportunity to become
actively involved in these projects within the framework
of solidarity days. Furthermore, we have committed
ourselves to support a new project for the protection
and strengthening of the well-being of children every
year for a minimum period of two years. Of course,
employees can also propose initiatives themselves.
After being reviewed by the Group Sustainability Office,
they are approved by the ESG Committee, which
includes the CORESTATE Board of Management.

Together with the Kinderschutzbund Frankfurt e.V., the
CORESTATE Foundation carried out the first project in
the Frankfurt area in March 2020. From summer 2020,
we will support the initiative brotZeit e.V. %

brot

Friihstick und

CORESTATE FOUNDATION

R

R

Nicola Ernst, Head of Fundraising
at Kinderschutzbund Frankfurt e.V.
about the Babylotse Program

| Qualified “Babylotsinnen” advise
parents in the maternity wards of the
Frankfurt clinics, help with administ-
rative questions and accompany the
social and emotional challenges of
young parents.

| If necessary, the Babylotsinnen will
organise an initial care package,
including diapers, rompers and socks.

| Thanks to a donation from the
CORESTATE Foundation, the Kinder-
schutzbund Frankfurt e.V., was able to
provide 50 Frankfurt families with an
initial care package for their newborn
child.

“FIFTY FAMILIES SAY THANKS!”

NICOLA ERNST, HEAD OF FUNDRAISING AT KINDERSCHUTZBUND FRANKFURT E.V.


https://www.brotzeitfuerkinder.com/
https://corestate-capital.com/wp-content/uploads/2019/05/kinderschutzbund.mp4
https://www.brotzeitfuerkinder.com/
https://foundation.corestate-capital.com/

WE ARE A RELIABLE
BUSINESS PARTNER

"Whoever does
not take the truth
seriously in small
things cannot be
trusted in big
things either.”

(Albert Einstein)

We are aware that only clear and transparent
governance can strengthen and maintain trust in the
long term. In addition to compliance, it is essential
for a good relationship with our shareholders,
investors, business partners, employees, tenants and
neighbours.

After all, what we promise our stakeholders is
something we must keep.
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Our
progress

Target Achieved by
31.12.2019 31.12.2019

JAN

Compliance and Conduct
Governance Trainings trainings

Trainings
conducted

Ethics Prepare e Declaration imple-
Declaration declaration mented from 2020
o0l

Monthly

ESG Committees

Investor
Transparency
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Target context

AN

Conduct annual compliance and
governance training for all employees
and managers from 2019

Relevance: Compliance training conveys relevant legal
provisions and internal rules. They are essential for a
safe and ethical working environment.

Management: Compliance training must be sustainable
and comprehensible. This is the only way to sensitise
employees to the risks and sanctions in the event of
non-compliance.

Progress: An e-learning tool ensures that all employees
receive comprehensive training on topics such as
corruption and information security.

Outlook: The series of regular compliance training
courses will continue in the future.

=

Ensure that all employees and
managers sign a declaration of ethics
every year from 2020 onwards

Relevance: Responsible and lawful conduct is a central
prerequisite for a sustainable business model and
economic success.

Management: We expect all employees to comply

with applicable laws, respect ethical principles and act
sustainably. CORESTATE has also adopted a Code of
Conduct. From 2020, all employees are required to
confirm annually that they will comply with the Code of
Conduct.

Progress: CORESTATE's Code of Conduct has been
updated and has been in force in its current version
since June 1, 2020, providing the framework for CO-
RESTATE's legal and ethical requirements. At the same
time, it is intended to create the necessary awareness
for legally compliant and ethical conduct. The updated
ethics statement was legally reviewed and approved in
spring 2020.

Outlook: By the end of September 2020, all employees
are expected to have signed the Declaration of Ethics
and completed an e-learning compliance program. The
Declaration of Ethics and the e-learning compliance
program will be completed annually.
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Target context

B

Organise twelve ESG committees per
year with board and management
participation from 2019 onwards to
achieve the ESG targets set

Relevance: Anyone who wants to implement and
maintain ESG in a company needs an organisational
framework.

Management: The ESG Committee of CORESTATE
consists of at least one member of the Management
Board, the Group Sustainability Officer and various
divisional heads, for example from Human Resources,
Asset Management and Equity Raising. During the
meetings, the committee evaluates the progress of the
twelve ESG goals and defines concrete measures to
achieve them.

Progress: Since June 2019, the ESG Committee has met
every month in the presence of the CEO, discussing
current issues and deciding on next steps.

Outlook: We will maintain the monthly cycle of
meetings.

Ensure a continuously high level
of investor transparency

Relevance: Investors on the stock and product side
expect meaningful company reports for a needs-based
investment strategy.

Management: We use best-practice standards to achie-
ve reliable governance for our investors. On this basis,
we report transparently and regularly on the perfor-
mance of the investment instruments and funds.

Progress: Since September 2019, we have been offe-
ring reporting for selected funds following the so-called
"Investors in Non-listed Real Estate Vehicles” standards,
or INREV standards for short. Accordingly, we calculate
and report the returns, performance and fees of cer-
tain funds according to internationally recognised high
standards. This allows clients to compare our funds
with other INREV-certified funds.

Outlook: As part of the European Commission’s action
plan to finance sustainable growth, transparency and
disclosure requirements for investments will increa-

se. We are continuously examining these framework
conditions to be prepared for higher standards. We
will pay particular attention to transitory and physical
climate risks, energy efficiency and the emissions of the
managed portfolios.



Our initiatives

We report transparently
on our business.

To ensure transparency towards our stakeholders, we

disclose, among other things, in our annual ESG report
how far we have come with our ESG strategy. This year,

it complies with the standards of the Global Reporting
Initiative (GRI) for the first time. In addition, we have

begun to offer our clients reporting by the ESG standard

GRESB and industry-standard INREV reporting.

As part of the European Commission’s action plan

for financing sustainable growth, transparency and
disclosure requirements for investments will increase.
We continually review the new framework conditions
to be prepared for the growing demands and are in

contact with the relevant organisations and institutions

to this end.

Lars Schnidrig, CEO CORESTATE
Capital Holding S.A.,
on core issues at CORESTATE

| We stand for state-of-the-art
corporate management.

STATE Capital Holding S.A - ESG Report 2020 i

| We defined ourﬂvg corporate values HUUR GORE ISSUES ARE ’NTEGRAT’UN,
SR  DIGITISATION AND SUSTAINABILITY,”

| We want all stakeholders to be able
to identify with our company.

Daniel Lohken, Chief Legal Officer
(CLO), on sustainability in our value
chain

| We must understand sustainability as
a holistic concept and implement it

LARS SCHNIDRIG, CEO CORESTATE CAPITAL HOLDING S.A.

throughout the entire value chain “SUSTAINABLE ACTION IS AN INVESTMENT

| Physical and transitory climate risks

itpniinsteliiasiadWNg /N OUR SUCCESSFUL AND VIABLE FUTURE
capital are integrated into the Group- = As A caMPANY AND As A Sﬂclfn’. ””

wide risk matrix.

| Return and sustainability are not
mutually exclusive, and our ESG
integration will significantly improve
return and risk profiles.

DANIEL LOHKEN, CLO CORESTATE CAPITAL HOLDING S.A.


https://corestate-capital.com/wp-content/uploads/2019/05/lars-g.mp4  
https://corestate-capital.com/wp-content/uploads/2019/05/daniel.mp4
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Our initiatives

We engage in industry
ESG initiatives.

We are convinced that we need to network closely
both within and outside the industry to achieve clarity
regarding ESG criteria and to drive ESG integration
forward. A shared understanding of the concrete
implementation of ESG in our core business plays a
vital role in this.

ESG Circle of Real Estate

Along with more than 30 asset and property mana-
gers, CORESTATE is currently developing an industry
standard for measuring the sustainability perfor-
mance of properties and portfolios. Jointly, we are
working on a concept that is to develop into a global
sustainability standard with the support of the
Bundesverband Investment und Asset Management
(BVI) and the Zentraler Immobilien Ausschuss (ZIA).
Bell Management Consultants launched the "ESG
Circle of Real Estate” initiative.

CORESTATE Capital Holding S.A - ESG Report 2020 i

EU Taxonomy Practitioners Group

We have not only signed the Principles for Responsible
Investment (PRI) but are also an active member of
the EU Taxonomy Practitioners Group. The members
of this group examine how the EU taxonomy can be
applied in practice. In particular, implications for the
investment process are highlighted. We share our
experiences and discuss approaches to understand
and overcome obstacles in the implementation of the
taxonomy. Specifically, in summer 2020, we prepared
and submitted a case study for the development

of a taxonomy-compliant financial product to share
knowledge and experience with other investors.




= ADDITIONAL
INFORMATION
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Information
on the GRI standards

Reporting practice

The ESG Report 2020 refers to the calendar year 2019.
The developments in the areas E, S and G illustrate the
annual comparison of 2018 to 2019. If certain events
and information are relevant for reporting, they are
also presented up to the editorial deadline of 31 July
2020. We report in accordance with the GRI standards
("core” option) and have prepared a corresponding
materiality analysis. It ensures that all topics that are
important to our stakeholders are addressed in this
report.

Our key stakeholder groups include our customers,
employees, investors and tenants. To integrate
their assessments in a meaningful way, our Group
Sustainability Office listed potentially important
sustainability topics in spring 2020 and asked the
responsible persons for the respective stakeholder
group to prioritise the topics.

Our sustainability report is digital - and with good
reason. More than two kilos of wood are needed

for one kilo of paper, and we wish to reduce our
environmental impact this year. In addition, we can
provide you with broad information on our ESG topics
through numerous video interviews and animated
graphics. We are offering an accompanying brochure
that summarises the developments, challenges and
outlook on ESG at CORESTATE.

Materiality analysis

In the materiality analysis, companies not only
ascertain the relevance of a sustainability topic from
the perspective of the stakeholders but also evaluate
the effects of their activities.

Determination of the relevance of a sustainability topic
from a stakeholder perspective:

The Group Sustainability Office has listed all relevant
sustainability issues in detail and presented them

to senior staff from the Human Resources, Asset
Management, Client Relations and Investor Relations
departments. These employees have selected

and prioritised the most important topics for their
respective target groups - employees, tenants,
customers and investors. The resulting cluster of topics
represents what is considered critical to stakeholders.

Effects of entrepreneurial activity (impact assessment):

Less direct is the so-called impact assessment. It
measures the effects of entrepreneurial activity. To
date, there are no standardised, manageable methods
for this. Studies on the impact of the real estate sector
on the environment and society were used to find out
which corporate activities have a significant effect on
the economic, social and ecological environment.

The resulting materiality matrix was presented to
and approved by the ESG Committee, including the
CEO and CIO, in May 2020. The ESG report 2020
systematically covers the topics identified.
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Information GRI Content Index %
on the GRI standards

e o o o o

List of key issues

Issues GRI standards
Energy for new construction, conversion, existing buildings GRI 302 Energy
Emissions from new construction, conversion, existing buildings GRI' 305 Emissions

Waste management for new construction, conversion, existing buildings
Climate strategy for new construction, conversion, existing buildings ~ GRI 306 Waste

Corporate culture and work-life balance GRI 403 Occupational Health and Safety
Training and further education of employees GRI 404 Training and Education

Diversity within the company GRI 405 Diversity and equal opportunities
Impact on local communities

Tenant satisfaction, safety & health GRI'413 Local communities

Long-term economic stability GRI 201 Economic performance
Transparency & Stakeholder Dialogue GRI'102-40 - 102-43 Stakeholder engagement
ESG reporting

Compliance GRI'102-45 - 102-56 Reporting Practice

Materiality matrix

VA 1 Energy efficiency
9]
% 2 P Climate strategy
< -
% m 3 @ GHG Emissions
) 4 @ Waste management
2 0 5 B Smart metering/Digitalisation
]
= 2
© @ 6 W Tenant health & safety
S @
g ® 7 W Diversity & Inclusion
- (7] o 8 Ml Employee well-being
9 © 9 W Career development
@ 14 @ 10 M Local communities
o o I Economic performance
12 | Stakeholder dialogue
13 | ESG Reporting
14  Compliance
> 15 Transparency
Environmental Significance of impacts
Social

Governance


https://corestate-capital.com/en/authentic-esg/informationen-
zu-den-gri-standards/#
https://corestate-capital.com/wp-content/uploads/2019/05/Content_Index_200821_ENG.pdf

Information
on data collection

Data collection of the
environmental indicators

a) Floor space

The ESG Report 2020 covers the period from 1 January
2018 to 31 December 2019. It looks at the development
in a year-on-year comparison. Data was available for the
following subareas of around 3 million square metres of
total building space under management:

2018: 1,999,719.41 sqm
2019: 2,319,974.28 sqm

Hence, in 2019, we have recorded and taken into
account consumption and emission data from around
16 % more space than in the previous year.

b) Meters

In total, data on 1,488 meters were available. After
adjustment for meters without allocated consumptions
(see section d), 927 meters remained. The waste
volumes for the years 2018 and 2019 were available
for 30 % of the total area managed.

¢) Consumption and emission data

Consumption usage of water, district heating, and
natural gas/oil is tracked on all areas covered by data
as well as the volume of waste.

Any data gaps at a monthly level are systematically
extrapolated. Electricity consumption trends are

only available for common areas. Here too, data

gaps are extrapolated for the missing months. The
general electricity consumption of the buildings is

not extrapolated to the total electricity consumption,
as the results would not have been valid. Since the
inclusion of data for the entire building and common
areas results in inaccurate environmental indicators,
these are adjusted on an ongoing basis (see section e).

\g S.A - ESG Report 2020

d) Extrapolation of environmental indicators

The missing monthly data is determined by the
following exclusion and approximation procedure:

1. Exclusion of meters without allocated consumptions:
meters that do not show monthly quantities between
January 2018 and December 2019 are excluded from
the extrapolation.

2. Exclusion of meters with monthly data availability of
fewer than six months within the 24 months: meters
showing consumption volumes of less than six months
are excluded.

3. Excluding meters with a standard deviation of
more than 20 % per month within the two years: In
the first step, we determined the percentage monthly
developments of the consumption quantities from
January 2018 to December 2019 for each meter. In
the next step, we calculated the standard deviation

of all determined consumption quantities per month
for each meter. Finally, we excluded all meters whose
consumption development exceeds the standard
deviation of 20 % in at least one of the months.

4. Non-existent monthly data approximated by
random numbers within a tolerance range based on
the standard deviation around the present 24-month
maximum value per meter: In the first step, we
determined the maximum value per meter from the
24 existing monthly consumption quantities. We then
replaced all missing monthly data for each meter with
this maximum value. Finally, we added a value to each
of these monthly values. This value is calculated as
follows: (random number between negative standard
deviation in %, 0 % and positive standard deviation %)
* 24-month maximum value.

Example calculation for a meter:
24-month maximum value = 1,000 kWh

Standard deviation of all monthly developments
from January 2018 to December 2019 =10 %

Approximated monthly value minimum =
1,000 kWh + (-0.1 * 1,000 kwh) = 900 kWh

Approximated monthly value maximum =
1,000 kWh + (+0.1 * 1,000 kWh) = 1,100 kWh
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Information
on data collection

Data collection of the Explanation of the
environmental indicators environmental indicators
e) Ongoing adjustment of the bases of calculation 1. Reduce CO, emissions per square metre by 2 %

. o annually and by at least 20 % by 2025
The consumption and emission values per square

meter that we publish in the ESG Report 2020 refer Calculation of CO, emissions:

to the total building areas of the properties covered o , .

by our data management. Accordingly, the rented CO; emissions are calgulated in two steps. F|rsp the
areas are also considered, although the electricity total energy consumption at the building level is
consumption figures for these are not yet available. determined. Missing monthly values are approximated.
The cumulative consumption and emission figures In the second step, the energy consumption of the

for 2018 serve as the basis for calculating the buildings is multiplied by the CO, emission factors
environmental targets up to the end of 2025, associated with the type of consumption.

which we have published in the ESG Report 2019. Emission factors:

In the future, we aim to continuously record, analyse
and optimise all consumption data of the managed
portfolio. As part of the digitisation of the building
stock, we will also take into account the electricity
consumption of the rented space. This will increase

Since the buildings whose consumption and emissions
are determined are located in Germany, the emission
factors [g/kWh] of the German Federal Environment
Agency are applied:

the consumption and emission data of the space. To Electricity: 401 [g/kWh] %
consistently determine the environmental indicators This is an estimated value for 2019.
and the exact status on the way to our target values,

we will take this increase into account retroactively Natural gas: 201 [g/kWh] [

to the relevant starting point of our period analysis in

District heating: 214 [g/kWh] %
Oil: 266.47 [g/kWh] %

January 2018.

Data basis for energy consumption and CO, emissions:

At the time of publication of the ESG Report 2020,

not all accounting periods could be derived from the
accounting system. For this reason, not all monthly
consumption data was stored in the system for the
existing consumption meters. We have been introdu-
cing new processes internally since 2020 to close these
information gaps. In the meantime, monthly consump-
tion gaps are systematically extrapolated. [LINK to
"Information on data collection” on the main page]

CORESTATE has developed a strategy for the digitisa-
tion of buildings and has been implementing it since
2019. This will enable the data quality of the available
energy consumption to be increased in the future and
the total energy usage per building, including total
rental space electricity, to be collected, analysed and
optimised more efficiently.

Digitalisation of meters %


https://www.umweltbundesamt.de/publikationen/entwicklung-der-spezifischen-kohlendioxid-6)
(https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwidprGDvITrAhUD4aQKHTCNAAEQFjAAegQIAxAB&url=https%3A%2F%2Fwww.umweltbundesamt.de%2Fsites%2Fdefault%2Ffiles%2Fmedien%2F1410%2Fpublikationen%2F2019-04-10_cc_10-2019_strommix_2019.pdf&usg=AOvVaw380qRxpxsFrpu0GocVB5Vm
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwjk1tXPvITrAhVLmqQKHY7tA-8QFjAAegQIBBAB&url=https%3A%2F%2Fwww.umweltbundesamt.de%2Fsites%2Fdefault%2Ffiles%2Fmedien%2Fpublikation%2Flong%2F3476.pdf&usg=AOvVaw0sMFtTuiahaNbZKRRCthDo
https://www.google.com/url?sa=t&rct=j&q=&esrc=s&source=web&cd=&ved=2ahUKEwiCgZOhwYTrAhWKy6QKHQJNCtsQFjABegQIAhAB&url=https%3A%2F%2Fwww.umweltbundesamt.de%2Fsites%2Fdefault%2Ffiles%2Fmedien%2F1410%2Fpublikationen%2F2019-11-07_cc-37-2019_emissionsbilanz-erneuerbarer-energien_2018.pdf&usg=AOvVaw3Pjc3dPe8jrW_JTDt9zzx5

Information
on data collection

Explanation of the
environmental indicators

2. Improve energy efficiency per square metre by 5 %
per year and by at least 30 % by 2025

The energy demand of buildings consists of heating
energy, general electricity and tenant electricity. For
the period from 1 January 2018 to 31 December 2019,
no information was available on the electricity
consumption of tenant premises.

CORESTATE has developed a strategy for the digitisa-
tion of buildings and has been implementing it since
2019. This will enable the data quality of the available
energy consumption to be increased in the future and
the total energy usage per building, including total
rental space electricity, to be collected, analysed and
optimised more efficiently. Digitisation of meters %

At the time of publication of the ESG Report 2020,

not all accounting periods could be derived from the
accounting systems. For this reason, not all monthly
consumption data was stored in the system for the
existing consumption meters. We have been introducing
new processes internally since 2020 to close these in-
formation gaps. In the meantime, monthly consumption
gaps are systematically extrapolated.

In order to correctly reflect the actual status on the
way to our targets, the calculation bases for the annual
achievement of targets for CO, emissions and electricity
consumption are updated and adjusted accordingly.

al Holding S.A - ESG Report 2020

3. Reduce water consumption per square metre by 2 %
annually and by at least 20 % by 2025

Data on water consumption for the period from
1 January 2018 to 31 December 2019 was partly
available.

At the time of the publication of the ESG Report 2020,
however, not all accounting periods could be derived
from the accounting systems. For this reason, not all
monthly consumption data was stored in the system
for the existing consumption meters. We have been
introducing new processes internally since 2020 to close
these information gaps. In the meantime, monthly
consumption gaps are systematically extrapolated.

4. Reduce non-recycled or reused residual waste by
2% per square metre per year and by at least 20 %
by 2025

The volume of residual waste is to be reduced. To this

end, we have reduced locally accepted waste separati-

on systems for each postcode to two areas: recyclable

waste in the paper, plastic and compost categories and
non-recyclable waste, i.e. residual waste.

At the time of publication of the ESG Report 2020,

not all accounting periods could be derived from the
accounting systems. For this reason, not all monthly
waste data was stored in the system for the buildings
in question. We have been introducing new processes
internally since 2020 to close these information gaps.
In the meantime, monthly consumption gaps are
systematically extrapolated.
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Information
on data collection

Explanation of the
social indicators

1. Increase the quota of female managers
by 5 % annually and by at least 30 % by 2025

Members of the first and second management levels
are considered to be managers. The following table
illustrates the development of the proportion of
women at the respective levels from December 2018
to December 2019.

.......................................................................................................................

Career level

Board of Directors

1. Management level
(Managing Directors and SLT members)

2. Management level
(Department Leader and ALT members)

1st + 2nd level of management
(Department Leader and above)

3. Management level (team leader)

Workforce

At the end of 2019, 50 % of the members of the
Management Board were under 50 years of age and
50 % over 50 years of age. The average age of the
workforce was 42.15 years.

Percentage of
women on
31.12.2018

0%

5%

35%

27.5%

64 %
59 %

Percentage of
women on
04.07.2019

0%

10 %
42 %

257 %

60 %
55 %

Percentage of
women on
31.12.2019

0%

4%

36 %

274 %

57 %
54 %

.......................................................................................................................



Disclaimer

This document has been prepared for general informati-
on purposes only and is not addressed to consumers. It
does not constitute an offer or invitation to sell or issue,
or to purchase or subscribe any shares in funds, securi-
ties or financial instruments, or any other shareholdings
in or distributed by CORESTATE Capital Holding S.A. or
any other company of the CORESTATE Capital Group
(hereafter collectively referred to as the “Company”).

No part of this document nor the fact of its distribution
be or form part of or be relied on in connection with

any contract or investment decision relating thereto,

nor does it constitute a recommendation regarding the
securities or the shares in funds or other financial inst-
ruments of the Company or of another entity. Therefore,
this cannot be deemed as financial services, investment
advisory services, an offer for the acquisition of a finan-
cial instrument or general investment advice, legal or tax
advice.

The data and information contained herein has been
obtained from various sources is believed to be relia-
ble and accurate. All data and information derive from
sources which the Company believes to be reliable.
Furthermore, the Company has used its best endeavors
to ensure that the presented facts and opinions are
adequate and correct. Forward-looking statements and
statements are based on current estimates, expecta-
tions and forecasts of the Company regarding market
and industry developments at the time of preparation.
Nevertheless, no reliance may be placed for any pur-
poses on the information contained in this document
or on its completeness, accuracy or fairness. Neither
the Company nor any of its directors, officers or emp-
loyees or any other person makes any warranty or gives
any guarantee, neither express nor implied, as to the
accuracy or completeness of the information contained
in this document, and accepts no liability for loss or
damage of any kind in connection with this document,
unless caused by gross negligence or intent of the Com-
pany and unless standing in a causal connection to the
potential damage. The information is subject to change
at any time (even without notification to the recipients).

Source of pictures:

elements.envato.com
brotzeitfuerkinder.com
flaticon.com
freepik.com
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This document is an advertisement and not a financial
analysis or a prospectus. The information and opinions
expressed in this document are provided as of the date
of this document. Certain statements, beliefs and opini-
ons in this document, are forward-looking, which reflect
the Company's or, as appropriate, the Company’s direc-
tors' current expectations and projections about future
events. By their nature, forward-looking statements
involve a number of risks, uncertainties and assumpti-
ons that could cause actual results or events to differ
materially from those expressed or implied by the for-
ward-looking statements. These risks, uncertainties and
assumptions could adversely affect the outcome and fi-
nancial effects of the plans and events described herein.
Forward-looking statements contained in this document
regarding past trends or activities should not be taken
as a representation that such trends or activities will
continue in the future. The Company does not under-
take any obligation to update or revise any forward-loo-
king statements. You should not place undue reliance
on forward-looking statements, which speak only as of
the date of this document. No statement in this presen-
tation is intended to be nor may it be construed to be a
profit forecast. By attending the presentation to which
this document relates or by accepting a copy of this do-
cument you agree to be bound by the foregoing limitati-
ons and, in particular that you have read and agreed to
comply with the contents of this notice.

Any reference to the debt advisory business of
CORESTATE Capital Debt Advisory GmbH does not
constitute advice, recommendation or arrangement of
loans. It is solely your responsibility to examine the pos-
sible use of the Debt Advisory Services of CORESTATE
Capital Debt Advisory GmbH as well as the suitabi-

lity, risks and tax implications of individual financing
structures, in particular of taking out a loan, if necessary
with the help of external consultants.

This presentation has been compiled by Corestate
Capital Group GmbH a company of the CORESTATE
Capital Group, August 2020.



