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DISCLAIMER CROUP

IMPORTANT: You must read the following before continuing. The attached presentation is in summary form and relates to an offering of securities as currently contemplated and has been prepared solely for information purposes and on the basis of your
acceptance of this disclaimer and does not purport to be a complete description of all material terms or of the terms (which may be different from the any terms referred to herein) of an offering that may be finally consummated.

This presentation contains statements that are, or may be deemed to be, "forward-looking statements" which are prospective in nature. These forward-looking statements may be identified by the use of forward-looking terminology, or the negative thereof such
as "plans", "expects” or "does not expect", "is expected", “continues”, "assumes", "is subject to", "budget", "scheduled", "estimates", "aims", "forecasts", "risks", "intends", "positioned", "predicts", "anticipates" or "does not anticipate", or "believes", or variations
of such words or comparable terminology and phrases or statements that certain actions, events or results "may", "could", "should", "shall", "would", "might" or "will" be taken, occur or be achieved. Such statements are qualified in their entirety by the inherent
risks and uncertainties surrounding future expectations. Forward-looking statements are not based on historical facts, but rather on current predictions, expectations, beliefs, opinions, plans, objectives, goals, intentions and projections about future events, results

of operations, prospects, financial condition and discussions of strategy.

By their nature, forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the control of DL Invest Group PM S.A. ("DL Invest"). Forward-looking statements are not guarantees of future performance and may and
often do differ materially from actual results. Neither DL Invest nor any of its subsidiaries, directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements
in this presentation will actually occur. You are cautioned not to place undue reliance on these forward-looking statements which only speak as of the date of this presentation. Other than in accordance with its legal or regulatory obligations, DL Invest is not under
any obligation and expressly disclaims any intention, obligation or undertaking to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. This presentation shall not, under any circumstances, create any
implication that there has been no change in the business or affairs of DL Invest since the date of this presentation or that the information contained herein is correct as at any time subsequent to its date. Certain data in this presentation has been rounded. As a
result of such rounding, the totals of data prescribed in this presentation may vary from the arithmetic total of such data.

Neither DL Invest nor any of its subsidiaries, affiliates, advisers or representatives appointed in relation to the proposed offering or any of their respective affiliates, employees, directors or representatives shall have any liability or responsibility whatsoever (in
negligence, tort, contract or otherwise) for any loss, damage of any kind or other results howsoever arising, directly or indirectly, from any use of, or reliance on, this presentation or its contents or otherwise arising in connection with this presentation. DL Invest
therefore disclaims any and all liability or responsibility relating to this presentation including without limitation any express or implied representations or warranties for statements contained in, and omissions from, the information herein, including its fairness,
accuracy or completeness or for any other statement made or purported to be made in connection with DL Invest or any securities and nothing in this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the
future.

This presentation and the information contained herein is strictly confidential to the recipient, have been furnished to you solely for your information and may not be further distributed to the press or any other person, and may not be disclosed, reproduced or
transmitted in any form, in whole or in part, for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws. By attending this presentation or accepting this document each recipient of this presentation is deemed to
represent that it possesses sufficient investment expertise to understand the risks involved in any potential offering. This document does not disclose all the risks related to an investment in any securities.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. The making of this presentation does not constitute a recommendation regarding any securities.
Any securities referred to herein have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities Act") or under the securities laws of any state or other jurisdiction of the United States.

Accordingly, any securities referred to herein may not be offered or sold within the United States or to U.S. persons and may only be offered or sold outside the United States in accordance with Regulation S under the Securities Act.

No offer or invitation to acquire any securities is being made pursuant to this presentation. The distribution of this presentation in any jurisdiction may be restricted by law and persons into whose possession this presentation comes should inform themselves
about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions.

In member states of the EEA, this presentation is directed only at persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129 (the "Prospectus Regulation"). This presentation must not be acted on or relied on in any member state of the
EEA by persons who are not qualified investors. Any investment or investment activity to which this presentation relates is available only to qualified investors in any member state of the EEA.

In the United Kingdom, this presentation is directed only at persons who are "qualified investors" within the meaning of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018. In addition, in the United
Kingdom this presentation is only directed at, and being distributed to persons (i) who have professional experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) who are high net worth entities that fall within Article 49(2)(a) to (d) of the Order or (iii) who are persons to whom an invitation or inducement to engage in investment activity
within the meaning of Section 21 of the Financial Services and Markets Act 2000 in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated.

MIFID Il Product Governance - eligible counterparties and professional clients only (all distribution channels).

This presentation does not comprise a prospectus for the purposes the Prospectus Regulation. The potential transaction described herein is indicative and subject to change and is qualified in its entirety by the information in the Preliminary Offering Memorandum
of DL Invest dated 30 June 2025 ("Offering Memorandum").

Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice or as a recommendation or an offer, commitment, solicitation or invitation by DL Invest to purchase securities from or sell securities to you, or to underwrite
securities, or to extend any credit or like facilities to you, or to conduct any such activity on your behalf. DL Invest is not recommending or making any representations as to suitability of any securities.

All information in this presentation relates to the date of preparation of this document only (and historic information to its respective relevant date) and is subject to change at any time, without such change being announced or published and without the recipient
of this presentation being informed thereof in any other way. There is no guarantee or warranty for the continuing accuracy of the information. The information herein supersedes any prior versions hereof and any prior presentation and will be superseded by any
subsequent versions hereof, any subsequent presentations, and any offering materials. DL Invest has no obligation to update or periodically review the presentation. DL Invest has no obligation to inform any recipient of any subsequent presentation or subsequent
versions hereof.

A credit rating is not a recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by the assigning rating agency at any time.
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TODAY’S PRESENTERS CRoUp

Dominik Leszczyriski - CEO, Co-Founder W/rgmla Leszczynska - COO, Co-Founder
Responsible for strategy, management and supervision of individual processes of the For over 10 years Ms. Leszczyriska has held managerial positions within DL Invest Group
Group Licensed Real Estate Manager (license no. 26401)
Has been conducting development activities since 2004, and in 2006 he founded DL ‘ Specializes in the commercialization of logistics real estate

Invest Group Graduate of the University of Economics in Katowice
Graduate of the Faculty of Law and Administration of the University of Silesia
Winner of the Vector Employers of Poland Award

Oktawian Sularz — Financial Manager B =) Aneta Kulik - Operational Director, Commercialization Department,
A graduate of the University of Economics in Katowice 3 Management Board Proxy

&l aud/tor' e yegrs o experfgncg gia ot £ * A graduate of the University of Silesia in Katowice and ESDES Business School in Lyon
tiernie) il ghitile /r';terest entltlgs i e e estqte sector . * Has many years of experience in management positions in the financial sector
P_OSSGS_S it thc'?oret/ca/ o el Letian g in eeceuinding, el o *  For many years Ms. Kulik has been associated with DL Invest Group as the director of
e ragerting the facility commercialization department

tukasz Topolski — Financial Manager Jrd tukasz Musiot — Financial Manager, Proxy of the Management Board
A graduate of the University of Silesia and MBA studies ' 4 fOf Control/mg
Mr. Topolski has over 15 years of experience in Corporate Banking and Corporate v
Finance Management
In DL Invest Group, Mr. Topolski is responsible for managing the Financial Department

A graduate of the University of Economics in Katowice

Experience gained at EY in the audit department

A finance professional with a strong background in financial modeling and controlling
Specializes in financial modeling, forecasting and and financial analysis




a
2
o
&
()
'—
n
L
>
<
-
o

AGENDA
1. INTRODUCTION
2. DLINVEST GROUP AT A GLANCE
3. KEY CREDIT HIGHLIGHTS
4. MARKET OVERVIEW
5. FINANCIAL OVERVIEW
6. APPENDIX

INVEST
GROUP




1. INTRODUCTION




DL INVEST GROUP

()]

TERM SHEET I:!!gNRV(ng

Issuer

Guarantors (if any)
Corporate Ratings
Expected Issue Ratings
Amount

Currency

Ranking
Tenor/Maturity

Call Protection

Use of Proceeds

Covenants

Distribution
Global Coordinator

Governing Law

Senior Notes

DL Invest Group PM S.A.

S&P: TBC / Fitch: BB- (Positive)

S&P: TBC / Fitch: BB-

€350m

EUR

Senior Unsecured
5years

NC2 (50%, 25%, Par)

(i) repay amounts outstanding under certain senior secured loan facilities,
(ii) fully redeem amounts outstanding under the Existing Polish Bonds,
(iii) repay other secured loans,

(iv) fund certain new developments and

(v) pay fees and expenses in connection with the Offering

Incurrence-based Financial Covenants:

* Net Total LTV < 0.60x

* FCCR > 1.50x from the Issue Date to and including December 31, 2027, and > 1.75x on and following January 1, 2028
* Net Secured LTV < 0.5x from the Issue Date until December 31, 2027, and < 0.35x on and following January 1, 2028
Restricted Payments

Other standard HY Covenants including, inter alia, limitations on debt and liens

Regulation S
Citi

New York Law
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PRO-FORMA SOURCES & USES, CAPITALIZATION AND STRUCTURE CHART CROUP

New Euro Bond Issuance due in 2030 350 Secured Debt Repayment 181 DOMINIK WIRGINIA
Logistics Development 113 LESZCZYNSKI| LESZCZ
Pollsh Bonds. & Other Secured Loans Repaymen.t ' 45 99.9%shares 0.1%shares
Fees in relation to contemplated bond transaction & repayment of senior loans 11
Total Sources 350 Total Uses 350
CAPITAL STRUCTURE -
Emira Property
55%shares 4% Fund Limited
Cash (23) - (113) (136) shares
Secured Bank Loans 394 - (181) 213
Total Senior Secured Net Debt 371 - (294) 77
Bond Series H due 2025 3 - (3) -
Bond Series H due 2025 3 - (3) - 100%shares
Bond Series J due 2026 1 - (1) -
Bond Series | due 2026 1 - (1) - DL Invest Group S.A.
Bond Series K due 2026 3 - (3) - HOIdIngCOmpany
Bond Series P due 2027 2 - (2) -
Bond Series L due 2027 3 - 3) - 100%shares
Bond Series M due 2027 2 - (2) -
Bond Series N due 2027 2 - (2) - : 3) :
Bond Series O due 2027 3 . @) . DL Invest Group PM S.A. : Notes offered®
ING — Credit line (€) 11 2) ) : : (the Issuey : hereby
Aion Bank 5 - (5) - )
Loan from Investor 8 - (8) - : 100%shares :
Existing Polish Bonds & Other Secured Loans 47 (2) (45) - I
New Euro Bond Issuance - - 350 350 3l Non-Guarantor Subsidiaries & i i =Restricted
Total Debt 441 (2) 122 563 : : - Group
Net Debt 418 - - 427
Net LTV (%) 47% - - 46%
Secured Net LTV (%) e ; ; = [ Other financing arrangemer‘ﬁb]
Unencumbered Assets 418

Notes: (1) As of March 31, 2025, the main shareholder of the Issuer is DL Invest Group 1 Scsp, which holds 55% of shares in DL Invest Group S.A.(Luxembourg) who is the 100% shareholder of DL Invest Group S.A. (Poland), who in turn holds 100% of shares in the Issuer. 100 shares out of total 7,200,100 shares (0,0014%) of DL Invest Group S.A. (Poland) is
possessed by COO Wirginia Leszczynska. Furthermore, DL Invest Group 1 Scsp is 99,9% owned by CEO Dominik Leszczyriski and 0,1% owned by COO Wirginia Leszczyriska. (2) As of March 31, 2025, the other shareholder of the Issuer is Emira Property Fund Limited ("Emira"), which invested EUR 100 million in DL Invest Group S.A. (Luxembourg) through
the acquisition of 254 Series B preferred shares, representing approximately 45% of the share capital of DL Invest Group S.A. (Luxembourg) who is the 100% shareholder of DL Invest Group S.A. (Poland), who in turn holds 100% of shares in the Issuer. Emira is a diversified real estate investment trust (REIT) company, publicly listed on the Johannesburg
Stock Exchange (JSE), with a property portfolio of predominately South African assets, and a growing component of offshore assets. (3) The Issuer of the Notes is DL Invest Group PM S.A., a joint-stock company incorporated under the laws of Poland, having its registered office at ul. Wroctawska 54, 40-217 Katowice, Poland, with company number KRS
0000434440. The Issuer, as borrower, entered into a loan agreement with DL Invest Group S.A. (Poland), as lender, pursuant to which the lender agreed to make available to the borrower a loan in the maximum amount of PLN 200,000,000 (the "Existing Shareholder Loan"). As of March 31, 2025, the total amount outstanding under the loan agreement
amounted to approximately PLN 69,627,834. Pursuant to the terms of the Notes, the Existing Shareholder Loan will be treated as Subordinated Shareholder Debt for all purposes under the covenants, but payments in an amount to service interest / the preferred dividend (but not principal) on the Emira Preferred Investment will be permitted. (4)
Represents the aggregate principal amount of the Notes offered hereby. The Notes will not be guaranteed, will be the Issuer's unsecured senior obligations and will rank pari passuin right of payment to all of the Issuer's existing and future senior unsecured indebtedness. The Notes will be (i) effectively subordinated in right of payment to all of the
Issuer's existing and future secured indebtedness to the extent of the value of assets securing such indebtedness and (i) structurally subordinated to all of the existing and future indebtedness of the Issuer's subsidiaries that do not guarantee the Notes. (5) Represents €394 million (euro-equivalent) in senior secured loan facilities incurred by certain of
the Group's subsidiaries, of which €213 million (euro-equivalent) in aggregate principal amount are expected to remain outstanding after giving effect to the Offering.
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GROUP OVERVIEW

Highlights as of 315t March 2025

Scale

* DL Invest Group is one of the fastest growing developers and investors in Poland, operating in the commercial real
estate market for over 17 years

* The business model assumes full implementation of the investment process based on the Group's internal structure, and € 9 ﬂ: 896( sqm 400+

actively managing assets as a long-term owner, offering clients high quality assets throughout the life of the project
Total Assets GLAY Total Tenants

* The diversified property portfolio and high occupancy underlines a strong track record, with selective asset disposals every

four years, which emphasise the assets’ quality and market liquidity Operations'?

* DL Invest Group specialises in 3 selected commercial property segments, supplemented by DL Energy:

97% 5.5 Yrs 54%
The group’s core segment, consisting of mainly build-to-hold developments:

a) Large-scale warehouse parks with a leasable area of 100k — 300k sqm Occupancy Rat WALT Adjusted EBITD.
b) City logistic - mixed-use warehouses (SBU format) margirt®

c) Self-storage - in preparation

d) Data centres - in preparation

e) BTS projects - created on the basis of individual tenants' needs

Capital Structure

0 0 0
3. SHOPPING PARKS — 5% of GLA 47% 8% 4.75%
* The mixed-use complexes combining office, service * Facilities with a leasable area of 3,000 - 6,000 sqm as ) . ;
and retail functions are being developed in response an alternative to large-scale shopping malls and e- NetLTV" Debt Yielt? AverageCol¥®
to the market demand for service centers commerce developments
* Their aim is to satisfy all daily needs of customers of * Their aim is to satisfy everyday consumer needs based
the complex on strong retail brands Future Development
RES PROJECTS 680 BREEAM cetrtification of all investment
* DL Energy - Investment in Renewable Energy Sources (RES) segment in line > sqm adoption of an ESG policy & independe
with ESG strategy certification in line with SOPs complian
* |t includes PV components and energy storage within existing asset portfolio Development BREEAM' @) .rwoentnt i) sustamacrrics

Potential
and newly developed PV farms and energy storage facilities orenta

Source: Company financial statements.

Notes: (1) Excluding assets under construction. (2) Stabilized assets only — excludes impact of December 2024 acquisitions which are still in ramp up phase from a rental revenue perspective. (3) Adjusted EBITDA excludes revaluation of assets. Adjusted EBITDA represents operating
revenue less operating expenses (excluding amortization and depreciation and cost of goods for resale and materials sold) plus other operating income less other operating expenses. (4) Calculated as Net Debt / (Total Assets - Cash). (5) Calculated as NOI / Total Debt. (6) Cost of Debt,
calculated average interest cost for the 2024 financial year.

INVEST
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OPERATIONAL & FINANCIAL KPIs

OPERATIONAL HIGHLIGHTS

20« sqm 404

Vacancy GLA Total Tenants

WarehousesB5%
Mixeduse:10% 97% 5.5 years

Shopping Parks: 59

Occupanc¥ WAUL®P
Space format split

Data Centres >680Q sqm c.8.59.0%0

Self Storage
Green Energy

New Developments Development potential Development yiel®

Source: Company financial statements.

Notes: Operational and financial data as of 31 March 2025. (1) Excluding assets under construction. (2) Stabilized assets only — excludes impact of December 2024 acquisitions which are still in ramp up phase from a rental revenue perspective. (3) Calculated as stabilized NOI / Total construction
cost. (4) Adjusted EBITDA excludes revaluation of assets. Adjusted EBITDA represents operating revenue less operating expenses (excluding amortization and depreciation and cost of goods for resale and materials sold) plus other operating income less other operating expenses. (5) Calculated

as Net Debt divided by LTM 1Q 2025 Adjusted EBITDA. (6) Calculated average interest cost for the 2024 financial year.

3,942m

Total Assets

917m

Total Assets

47.4%

INVEST
GROUP

FINANCIAL HIGHLIGHTS

4,173

PLN /sgm

12.%

ND/Adjusted EBITHA

144

LTM 1Q 25
Adjusted EBITI¥A

33m

LTM 1Q 25
Adjusted EBITIYA

4.75%

Cost of Del®
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/
CAGR 22’24’
27%
861 870
] .
2022 2023 2024 1Q25

-
N

/
% ) NetLTv @ 46% 48% 47% 47%
440 445
] .
[=9
=)
(@]
o
G
&5
g 2022 2023 2024 1Q 25
E \_ Y
=)
11 Sources: Company financial statements.

Notes: (1) LTV defined as Net Debt/(Total Assets - Cash).
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A COMPREHENISVE HISTORY OF DYNAMIC DEVELOPMENT

INVEST

GROUP
| |4
[N
BREEAM’
Sale of a
Sale of 120ha sho ing mall
to listed £§orgelec
company
achleved
0 Lo
European Bank MACOUARIE E M | R A
/?\ddltlonéﬂ %dditio_nal Strategic stake
inancing inancing
c.€35m €20m in Dl Jovest
Tradlng in land . uropean Ban INDITEX
property Ex;’:{;s;ggIOf DL Invest Group S.A. Exceeding value of L rreaan
& official beginning structures . Share capital I aaSia eom Receiving EBRD Receivindlacquarie Largest
of Company’s increase to €80m fi fi ; rental deal
operations in 2006 DL Invest Group lgz;r;cmg lréz-alr}%ng for INDITEX
m c. m
D
T
=X
IZzw
Bsr 2004 2007 2008 2009 2010 2012 2013 2016 2019 2020 2021 2022 2023 2024
280
----------- 1 P e
o | @Y Knight | i AVISON |
o | A Frank i i YOUNG | Thommsn 4 Invesco
""""""""""" Additional
oLp t J— flg%rbcmg
Laying the capital Mana rngﬁgm Ex Preparation of the M m
pansion of
OUE%%EQ”S S.A. is developing portfolio first f(lzr?gr?(c)llg?ated pwc SUSTAINALYTICS ﬁf"“"’ }9
proprietorshipof " S General IrE\r/ce)JStC(tBSr([))uLp P KPMG PwC e
. Wi il
DL Invest Group Contractor aCCOEr(EJaPFCF\?SWIth as aGroupauditor as aGroupauditor SPO obtained

* Dominik Leszczynski founded DL Invest Group in 2004, originally as a commercial real estate broker and then as a land developer that focused on preparing land for resale investment options

* The turning point for the company was the completion of its first major transaction - the sale of 120ha of land to a listed company on the Warsaw Stock Exchange
* This success allowed the company to raise the capital necessary to further develop its organizational structure and to start its own development projects

i_-_-‘: Property Appraiser Auditor
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PHASE | Diagnosisf needs PHASE |l pesign, Construction and Implementation

A detailed analysis of the customer's needs, * Creation of customized layouts and concepts
enabling the preparation of the best solution. based on the experience of the DL Invest Group
design office.
* Execution of projects by the in-house general
contracting department, taking into account
dynamic changes during implementation.

PHASE Il Adaptation PHASE IV Longterm management

Constant modification of infrastructure in Proactively adapting the space to customers'
response to customer needs - expansion, reduction changing business requirements.
or changes in the function of the space.

Through the integration of development, general contracting, design and asset management competencies, DL
Invest Group guarantees the highest quality of customer service and flexibility to meet changing market needs.

INVEST

COMMERCIAATIO
DEPARTMENT

LEGAL
DEPARTMENT
AND FINANCE

EXPANSION
DEPARTMEN

STABLE INVESTMEN

PROCESS

FACILITIES
DL ARCHITECTUI

CONSTRUCTIOR
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ESG STRATEGY

A CONFIRMATION OF OUR ECOLOGICAL APPROACH

DLInvestGroupconstantlyupdates its ESGeporting strategyand GreenFrameworkin
collaborationwith Sustainalyticsand continuouslymonitors and update standardsto

adhereto our sustainabilitypolicy.

All projects in the portfolio are BREEAM certified

Second-Party Opinion
DL Invest Group Green Finance
Framework

Evaluation Summary

Sustalnalytics is of the opinlon that the DL Invest Group Green Finance Frameawork is

credivle and impactiul and aligns with the lowr core components of the Green Bond
Principles 2021 and the GreenlLoan Principles 2021, This assessment is based on the
following:

USE OF PROCEEDS The eligible categores for the use of proceeds
'UEU- Graan Buildings, Renewable Energy. Energy Efficiency. Sustainable
% y Water and Wastewater Management, Clean Transportation, are aligned
with those recognized by the GreenBond Principles and the GreenLoan
Principles. Sustainabitics considers that investments In the eligible
categories wil lead 1o positive environmental impacts and advance the

UN Sustainable Development Geals, spedfically SDGH, 7.9 and 11,

Second-party Opinion

DL INVEST GROUP GREEN FINANCE FRAMWORK

10-15%

of CAPEX in each development required to achieve the CO
reduction target

A

Notes: (1) Available online at this

1
SUSTAINALYTICS 2

3 Noeisyina: srpos

SECOND-
PARTY
OPINION
REPORT ESG
Evaluation date March 31, 2022 DL INVEST GROUP
e T 2023
Issuer Location Warsaw, Poland

Report Sections

INtroduction........cc.ceeems s cmanicaiicnmmniaiia 2

Sustainalylics” Opinion ....,.. 3 D1 e
Appendites ..uaumminiiia i

DL Invest Group
GREEN FRAMEWORK

INVEST
GROUP

BREEAM

REPORT ESG

DL Invest Group believes that its business
should bring wide-ranging benefits to all
stakeholders as well as to local
communities and the environment.

The report we have created is intended
to provide investors with comprehensive
information and an in-depth analysis

of our activities on the basis of 3
parameters: environmental, social
responsibility, corporate governance.

GREEN FRAMEWORK

This Framework complies with the
International Capital Markets Association
Principles for Green Bonds 2021 and the
Credit Markets Association Principles for
Green Loans 2021.

It is the aim of DL Invest Group to fully
comply with the best market practices
and to transparently communicate: use of
proceeds, the project evaluation and
selection process, management of
impacts, reporting, external verification.



https://www.sustainalytics.com/corporate-solutions/sustainable-finance-and-lending/published-projects/project/dl-invest-group/dl-invest-group-green-financing-framework-second-party-opinion-(2024)/dl-invest-group-green-financing-framework-second-party-opinion-(2024)
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SHAREHOLDER STRUCTURE

DOMINIK WIRGINIA

LESZCZYNSKI| LESZCZYNSKA
| DL Invest Grougenture CapitaSpz o o. DL Invest Groupeviture Capital AB . z0.0. (95%) DL Invest Group Venture Caplt@p. 2.0.(95%)

99.9%shares 0.1%shares

SP\-Special purpose vehicles

SP\-Special purpose vehicles

DL Invest Group Sp. z 0. 0. DL Tax & Legal Advisory DL Invest GroupllSp. z 0. o. Apiss- Invest Sp. z 0. 0.
.0. Services Sp. z o.@réviously DL Invest DL Invest GroupllISp. z 0. o. DLI t G ital M t S
(1) DL Invest Group Il Spo.o nvest GroupCapital Management Sp|
DL Invest. GI'OUp 1 SCSp DL Invest Group Ill Sp. z 0. 0. Group XXV Sp. z 0.0) DL Invest GrouplVSp. z 0. o. 0.0. (95%)
H0|d|nga)m pany DL Invest Group IV Sp. o. DL Invest Group XXVI Sp. z 0.0. DL Invest GroupVISp. z 0. 0. Psary Invest Sp. z 0.(@00% through
Emira Property DL Invest Group V $m. o. DL Invest Group XXVII Sp. z o. 0. DL Invest GroubVIiSp. z 0. 0. DL Invest Group SubARdL)
. N
Fund Limited 45% 55%shares 1??0% DLInvestGroupVISp. z 0. 0 DL Invest Group XXVIII Sp. z 0. 0. DL Invest GroupVIIISp. z 0. 0. Psary Invest Il Sp. z 0. o.
shares
shares DL Invest Group VIl Sp.zo. 0. DL Invest Group XXIX Sp. z 0. o. DL Invest GrouplXSp. z 0. o. Psary Invest Il Sp. z 0. o.
DL Invest Group S.
. DL Invest Group VIII Sp. z 0. 0. DL Invest Group XXX Sp. z 0. 0. DL Invest GroupXISp. z 0. o. Psary Invest IV Sp. z 0. 0.
HOIdIngcompany DL Invest Group IX Sq. o. DL Invest Group XXXIII Sp. z 0. 0. DL Invest GroupXIliSp. z 0. o. Psary Invest V Sp. z 0. o.
100%shares DL Invest GrouSp. z 0. o. DL Invest GrougXXN\Bp. z 0. o. DL Invest GroupXI\Sp. z 0. 0.  Globallnvestll Sp. z 0. o.
DL Invest Group XI Sp. z 0. o. DL Invest GrougXX\Bp. z 0. 0. DL Invest Groupd/ Sp. 0. 0. DL General Construction Sp. z 0.0.
DL |nvest Group S A DL Invest Group XlI Sp. z 0. 0. DL Invest GrougXXVI$p. z 0. o. DL Invest Groupd Sp. z 0. 0. (previously: Globadlnvest IV Sp. z 0. o.
. DL Invest Group XIV Sp. z 0. 0. DL Invest GrougXXVIBp. z 0. o. DL Invest Grou ISp.zo.0. DL Invest Group ISRR. (Lux
HoldingCompany pXIVSp HOVIED Pl Sp . P ISRRS. (Luxg
100% DL Invest Group XVI Sp. z 0. 0. DL Invest Group XXX Sp. z 0. 0. DL Invest GroupMII Sp. z 0. 0. B Projekt Katowice Sp. z 0.0.
100%shares Shareos DL Invest Group XVII Sp. z 0. 0. DL Invest GroulLSp. z 0. o. DL Invest GroupXIXSp. z 0. 0. M Projekt Gliwice Sp. z o0.0.
.E DL Invest Group XVIII Sp. z 0. 0. DL Invest GrouKLISp. z 0. 0 DL Invest GroupXXSp. z 0. 0. DL Invest Group Probatus 3p.0.50%
@ DL I tG PM S.A 3) : DL Invest Group XIX Sp. zo. 0. DL Invest Group XLV Sp. z 0. o. DL Invest GroupXXISp. z 0. 0. DL Invest Group SubARL (Lux)
Notes offere nvest Group oot DL Invest Group XX Sp. zo. 0. DL Invest GrougLVESp. z 0. o. DL Invest GroupdXIiSp. z 0. 0. DL Piano Wine & Food Sp. z 0.0. (95%
hereby : (the |Ssue) : throughDL Invest Group Capital
DL Invest Group XXI Sp. z 0. 0. DL Invest GrougLVIBp. z 0. 0. DL Invest GroupXXIIiSp. z 0. 0. Management Sp. z 0.0.)
: 100%shares : DL Invest Group XXII Sp. zo. 0. DL Invest GrouKLVIIBp. z 0. 0. DL Invest GroupXXI\Sp. z 0. 0. Immobile Invest Sp. z 0. o.
: DL Invest Group XXIII Sp. z 0. 0. DL Invest GrougLI>XSp. z 0. o. DL Invest Group¥ Sp. z 0. 0. DL & RE Sp. z 0.0. (50%oughDL Invest
H . ge_ e H GroupEnergy Sp. z o0.0.
Non-Guarantor SUbSIdlarles DL Invest Group RXSp. z 0. 0. DL Invest GrouplSp. z 0. o. DL Invest Group Energy Sp. z 0.( p gy Sp )
H : 100% . .
: : shares SP\-Special purpose vehicles
= Restricted B e DL Invest GrougXXV$p.zo. o. DL Invest GroupSp.zo. 0. DL Invest GrouplLXSp. z o. o. DL Invest GroupLXl Sp. z 0. 0.
i......p Group
[ Other financing arrangemelﬁb] DL Invest GroupVSp.zo. o. DL Invest GroupXSp.zo. o. DL Invest GroupXIISp. z o. o.

Notes: (1) As of March 31, 2025, the main shareholder of the Issuer is DL Invest Group 1 Scsp, which holds 55% of shares in DL Invest Group S.A.(Luxembourg) who is the 100% shareholder of DL Invest Group S.A. (Poland), who in turn holds 100% of shares in the Issuer. 100 shares out of total 7,200,100 shares (0,0014%) of DL
Invest Group S.A. (Poland) is possessed by COO Wirginia Leszczynska. Furthermore, DL Invest Group 1 Scsp is 99,9% owned by CEO Dominik Leszczyriski and 0,1% owned by COO Wirginia Leszczyriska. (2) As of March 31, 2025, the other shareholder of the Issuer is Emira Property Fund Limited ("Emira"), which invested EUR 100
million in DL Invest Group S.A. (Luxembourg) through the acquisition of 254 Series B preferred shares, representing approximately 45% of the share capital of DL Invest Group S.A. (Luxembourg) who is the 100% shareholder of DL Invest Group S.A. (Poland), who in turn holds 100% of shares in the Issuer. Emira is a diversified
real estate investment trust (REIT) company, publicly listed on the Johannesburg Stock Exchange (JSE), with a property portfolio of predominately South African assets, and a growing component of offshore assets. (3) The Issuer of the Notes is DL Invest Group PM S.A., a joint-stock company incorporated under the laws of
Poland, having its registered office at ul. Wroctawska 54, 40-217 Katowice, Poland, with company number KRS 0000434440. The Issuer, as borrower, entered into a loan agreement with DL Invest Group S.A. (Poland), as lender, pursuant to which the lender agreed to make available to the borrower a loan in the maximum
amount of PLN 200,000,000 (the "Existing Shareholder Loan"). As of March 31, 2025, the total amount outstanding under the loan agreement amounted to approximately PLN 69,627,834. Pursuant to the terms of the Notes, the Existing Shareholder Loan will be treated as Subordinated Shareholder Debt for all purposes under
the covenants, but payments in an amount to service interest / the preferred dividend (but not principal) on the Emira Preferred Investment will be permitted. (4) Represents the aggregate principal amount of the Notes offered hereby. The Notes will not be guaranteed, will be the Issuer's unsecured senior obligations and will
rank pari passtuin right of payment to all of the Issuer's existing and future senior unsecured indebtedness. The Notes will be (i) effectively subordinated in right of payment to all of the Issuer's existing and future secured indebtedness to the extent of the value of assets securing such indebtedness and (ii) structurally
subordinated to all of the existing and future indebtedness of the Issuer's subsidiaries that do not guarantee the Notes. (5) Represents €394 million (euro-equivalent) in senior secured loan facilities incurred by certain of the Group's subsidiaries, of which €213 million (euro-equivalent) in aggregate principal amount are
expected to remain outstanding after giving effect to the Offering.
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%j DL INVEST - KEY CREDIT HIGHLIGHTS i:!!éNRV(fSE

(1 Modern highquality asset base in sectors with strong underlying fundamentals

Vertically integrated business model with diversified revenue streams, economies of scale and proven track record of
development led organic growth across Poland

Selective development approach with investmientisedon assets located in core prime cities and {gjghlity tenants

Secure inflation protected cashflows via diversification and lease structure, over 400 tenants across a wide arrayaodl sectors
robust rent roll

Growth strategy focused on logistics as a resilient asset class with exposure to nascent asset classes exhibitinglstrapng unde
performance such as Sé&lforage, Data Centres and Green Energy

Robust balance sheet, predictable cashflow and conservative financial policy with more than ten stable financial pasters acr
both debt and equity funding

Experienced, lonrgtanding management team with a deep track record throughout different sectors in the Polish real estate
market

DL INVEST GROUP

N



MODERN HIGH QUALITY ASSET BASE I::!{}NRV(ESE

Data as at March 2025

BUILDING SIZE BUILDINGGE

7% 1%

31%

m >50,000 sgm

m0-5 Years m6-10 Years m 11-15 Years
m 25,000-50,000 sqm

m 10,000-25,000 sgm
m <10,000 sgm

DL INVEST GROUP
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STRONG TRACK RECORD OF IMPRESSIVE GROWTH

Data as at March 2025
Ve Developed Space and Acquired Assets (‘000 sqm)
For the last 5 years, company has pre-leased >90% of their newly
developed space 923
884
336
214 214
\ 2020 2021 2022 2023 2024 1Q 25 j

e Revenue & NOI (€m)

17

7%

2022 2023 2024 1Q25

\_ mNOI Y.

Sources: Company financial statements.
Notes: 1Q 2025 GLA includes assets under construction.

INVEST
GROUP

Investment Criteria

Focus on green projects in core locations across

Europe with prime tenants

Focus on logistic projects as a high growth

products

Focus on long term leases of c.5 years for mixed
use & retail assets and minimum of 7 years for

logistics assets

Active presence in the field, direct contact with
landowners, property searches without the

involvement of intermediaries

Project margin defined as ((market yield — yield on
development costs)/ market yield) to be a

minimum 30%

Purchase of plots only occurs once a tenant has
indicated their intention to fully lease a built

logistics asset at that site
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GROWTH STRATEGY BASED ON THE WAREHOUSE SECTOR h
* Objects will only be developed if a pre-leasing agreement is signed, and senior financing is obtained

* Development potential in excess of 680k GLA of which more than 590k GLA within the fastest growing warehouse segment in Europe

* Bank financing and strategy implementation are guaranteed thanks to its land bank and partial own financing contributions )
EXTENSIVE GROUP STRUCTURE )

* Group's business model assumes full implementation of investment process based on Group's internal structure and actively managing projects as long-term owner

* Qver the years, DL Invest Group has efficiently implemented real estate projects from advantageous acquisition of land, through to design, construction and
obtaining permission to use the facility, thanks to a team of experts forming a permanent team of over 240 employees

* The Group as general contractor and property owner controls the construction process, in terms of schedule and costs, combining the functions of the two roles )

DIVERSIFICATION OF ASSETS AND A STABLE FINANCING STRUCTURE A

» Sector diversification, main development segment, consisting of: Warehouse, Mixed-Use Complex, Retail Park, Self-Storage, Data Centre and Green Energy

» Tenants diversification — 400+ tenants

* Financial Diversification — 10+ stable financial partners )

ASSETS LIQUIDITY h

* The Group owns high-quality assets with high liquidity.

* In order to confirm the market value and significance of the real estate )

~N

SUCCESSFUL RESTRUCTURING PROJECTS

* Group’s impressive competence in restructuring projects is demonstrated by the more challenging projects, acquired at a significant discount to market value and
thus required modernization, recommercialization or a change in functionality, combined with project redevelopment, thus generating high rates of return

* This also provides a guarantee for the quality and security of the commercial property portfolio which we maintain and actively manage y




TRACK RECORD OF PRE-LETTING i:!!éNRV(fSE

NEW BUILDINGS PIPELINE

62k SQM >90% 20.0% Avg. 7.0 yrs

) : o WAULT
On-going development Already leased by completion date Average rental rate is higher vs 2022 (Driven by industrial  tenants)

CONSTRUCTION WITH

100.0%
94.9%
94.4% 94.1%
. . i
2020 2022 2023 2024 1Q25

DL INVEST GROUP

Sources: Company financial statements.
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LEASE STRUCTURE ACROSS THE PORTFOLIO & STRONG OPERATIONAL PERFORMANCE i:!!éNRV(ng

INDEXATION RATIOS™ LEASE MATURITY SCHEDULE

5.5years

® 100% of lease contracts are linked Average term of lease
with indexation through annual lease SIEEILEE
events with various indexation
references

38%

® No cap for the indexation

® |n case of negative indexation, there
is no change in the rent amount 9% 10% 10%
6% 7%

3% 4%. 4% I4% 3%
l-.. .- H m=

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035+

HHICP mGUS MUICP

AVERAGE INFLATION LINKED GROWTH 2022-2024 HISTORICAL RENT COLLECTION
10.7%
99% 99% 99%
7.7% 97% 97%

5 3.5%

% 1.6% 2.0%

m B

a 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
22 Sources: Company financial statements.

Notes: (1) Based on annual rent volume.
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RENT ROLL & TENANT MIX I:!{}NRVCESE

LONGTERM CONTRACTS AND DIVERSIFICATION OF TENANTS FROM A VARIETY OF INDUSTRIES
CREATES A BALANCED AND STABLE YIELDING PORTFOLIO

GLA by Sector Logistics

Average duration of
lease contracts

B TESives (DrMax') @@ croos AMEGa =TiLL TERG o4 HANEX 22,

Mixed-Use (Office/Service/Retail)
(.

BGK . GQureco  ZIREPLY sta OSSR

Shopping Parks

M Logistics M Mixed Use ® Shopping Parks L@ C C C R&®SSMANN

TOP 10 CURRENT TENANTS — ANNUAL RENTAL INCOME (€MN)

GLA by Tenant Type o

>

LT (Years)

INDITEX
I - 1
inPost GGG :0

& |nutchnson: [ .-

10.2

HEEEEELERE

—=>22 I > Top 10 Tenants
b .
5 Sud Il 1 provide
e == Il 0° 52%
o
5 W Logistics ® Manufacturing m Grocery Retail Cconleyor B oo of a?nnc%?:] ;enta|
; | Con‘sumer Re'FaiI M Health & Beauty B Food & Beverage WIELTON ®‘: B os
= M Business Services
=)
valeo Il o3
23 Sources: Company information.

Notes: (1) Excluding assets currently under construction.
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OCCUPANCY (%)

98%
97%
96% 96%
94% 94%
93%
92% 92%
3
o« ~~ : el
o < INVEST A TRITAX ] 4
o wWDP GROUP ABISAGAX 4 ABIGBOX SEGRO E | - URBANLOGSTICS ’ y@uan
S
Z
a

Source: Companies’ reports. Notes: Data based on last reported financials.
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GLA STRUCTURE (k sqm):

more than€0.9bn

1,400.00 Group's assets as df 2025 (PLN 3bn)
DEVELOPMENT STRATEGY 120000
1,000.00
40000 more than97%
. . ' . . ' intainedoccupancyf the real estate
* Inline with the Company's strate rojects are bein ! ma'““’?'"e S
pany g¥, proj g 600.00 portfolio as avalidationof DL Invest Group
implemented once an appropriate level of pre-lease and LY quality
200.00
senior funding has been secured.
funding 0.00 [ —
* 90% of our development will be based on the warehouse Logistics Mixed-Use Retail more than240
specialists within the Group's internal structures as a
sector, largely on our land bank. W Operating M In Progress Plan : a

guarantee of a flexible approach to tenants' expectation:

* Assuming a stable average annual growth rate (CAGR) in

revenues and assets of 30% through the period STATUS OPERATING | IN PROGRESS PLAN

till 2029. We have a highly attractive pipeline, primarily

PROJECTS 40 5 11
focused on the warehouse sector.

NORMALIZED

*  We currently see huge potential for the Company's NOI (€m) el be S
. MARKET

development in the warehouse segment and we VALUE {em) 782.9 93.2 4772
constantly want to develop our portfolio and

GLA (k sqm) 888.4 69.5 440.8

competences based on warehouse projects for strong

tenants, in the best locations, which can also provide

AVARAGE YIELD ]
opportunities for further expansion. USED IN CONSTRUCTION
MARKET YIELD
VALUATION YIELD
* In addition to development in the warehouse segment,

) ) ) ] LOGISTICS  6.00%-6.50% 6.25% 8.00%-9.50%
the Group is also actively operating on the market in
terms of acquisition of existing projects, where we MIXED-USE  7.00%-7.25% 7.50% 9.00%-9.50%
currently see many opportunistic projects that provide RETAIL  6.25%-7.25% 8.00% 9.50%

significant add-value.

The portfolio is priced below average market data
Source: Company financial statements.
Notes: (1) Normalized Net Operating Income assumes fully stabilized assets, i.e., excluding rent-free period.
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DL Invest Group using its many years of experience in the commercial real estate segment, is developing a portfolio of assets in the data
centre sector. DL Invest Group currently has five strategic locations, each with a potential in excess of 100 MW of capacity. This is a
significant advantage in the context of the growing need for data processing that are making Poland one of the key data centre hubs in
Europe. DL Invest Group actively participates in this transformation, expanding its competences and leveraging strategic approach and

synergies with other sectors of the real estate market, and strengthening its position as one of the leaders in digital infrastructure

investments in Poland.

I:I!ENERGY

DL Invest Group has been consistently developing its activities in the renewable energy segment (RES), using the potential of its
property portfolio. As part of this strategy, the company is implementing photovoltaic installations and energy storage facilities that
allow it to efficiently manage the production and consumption of energy in its properties. In view of the global changes in the
commercial real estate sector, by implementing state-of-the-art RES technologies, the company not only reduces operating costs, but
also minimises the carbon footprint of its investments. The development of RES projects is an integral part of DL Green strategy,

which is DL Invest Group's response to the growing demands of sustainable construction and ESG policy.

DL Invest Group, using the synergy of its locations dedicated to retail parks and its developed portfolio of commercial properties, has
begun preparations for Self-Storage projects. The Self-Storage market in Poland is one of the fastest growing sectors, responding to
the growing needs of residents of large agglomerations, especially in residential zones. DL Invest Group, actively developing this
segment, is in line with global urban trends and realizes the potential of the dynamically changing commercial real estate market,

aiming to offer convenient and accessible areas in excellent locations with high security standards and flexible storage solutions.

INVEST
GROUP

f
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INVEST

DIVERSIFIED FINANCIAL STRUCTURE GROUP

Key banks financing the group's growth with a strong track record of cooperation for more than 15 years

]

.

BNP PARIBAS

& Santander ING

CvR A 2024 © vacauarE  2022+2023

PROPERTY FUND

A Invesco 2024 ) FuropesnBank  2021+2024
‘ 1" —_

e

Internationallong-term senior
financing

Cooperatiorwith aninternational

Internationallong-term
REIT

constructionfinancing

financing

* In 2024, the Group started a financial * In 2024, the Group partnered with e The European Bank for Reconstruction * In 2022 Macquarie Capital Principal

partnership with EMIRA, a foreign fund

through a long-term structured financing

for the development of the Group

Invesco, one of the largest funds in the
world

€20m+ financing was for the largest
projectin the Group's history, which
was carried out in Psary for Inditex and
it is one of the largest logistics facilities
in this part of Europe

and Development (EBRD) is supporting
green real estate development with
€72m loan to DL Invest Group to
finance 6 projects (86k GLA)

In 2023, the Group obtained financing
of €35m for 3 additional new projects
(59k GLA)

In 2024, a new contract was signed
with the EBRD for €75m, for the
construction of further logistics
facilities

Finance has provided DL Invest Group
with €123m senior secured financing
Long-term investment financing based
on a 4-year term with options for
extension will be fully financed from
Macquarie's balance sheet

In 2023, an additional €20m has been
granted and Macquarie is financing 10
projects, which will be repaid in full
from the issue of bonds
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HISTORICAL LEVERAGE METRICS, CHANGE IN PROPERTY VALUE & DIVIDEND POLICY

o

Net Loan-to-Value (%)

47-6% 47.40
46.9% %
) I I I
2022 2023 2024 1Q 25

o

Change in Property Valuation (€m / year)

[ changes in Fair Value®

861 870
Capex 715
| |
37 I
I
2022 2023 2024 1Q 25

Net Debt / Adjusted EBITDA® (x)

INVEST
GROUP

EBITDA / Interest Expense Ratio (x)

I'4 4
4x \
\ 1. X \ 1.3X

19.1x

15.5x
12.9x

12.7x

)

3
2022 2023 2024 LTM 1Q 25 /

Sources: Company financial statements.
Notes: Assumes FX of 1 € = PLN 4.3. (1) Adjusted EBITDA excludes revaluation of assets. Adjusted EBITDA represents operating revenue less operating expenses (excluding amortization and depreciation and cost of goods for resale and materials sold) plus other
operating income less other operating expenses. (2) Calculated as year-on-year change in fair value. (3) Considers LTM 1Q 2025 data for Adjusted EBITDA and Interest Expenses. (4) Dividend or shareholder loan payments in an amount to service interest / the

preferred dividend (but not principal) on the Emira Preferred Investment will be permitted by the terms of the Notes.

o

Dividend Policy

DL Invest Group assumes that the entirety of net profits will be
reinvested into the development of an asset portfolio generating-lo
term operationaincomé?. The main principles of this policy are:

1. Profit Reinvestment: Company profits are allocated to new
investment projects that ensure stable operational income
while strengthening financial liquidity

2. Longterm Objective: Developing the asset portfolio based @
longterm lease agreements with tenants of high financial
standing

3. No Regular Dividends: Instead of paying dividends, the
company focuses on building enterprise value through
reinvestments

9

A




SENIOR AND OPERATIONAL MANAGEMENT BIOGRAPHIES

Dominik Leszczyriski - CEO, Co-Founder
* Responsible for strategy, management and supervision of individual processes of the

ergm/a Leszczyniska - COO, Co-Founder

For over 10 years Ms. Leszczyriska has held managerial positions within DL Invest Group Ll

Group * Licensed Real Estate Manager (license no. 26401) .
* Mr. Leszczyriski has been conducting development activities since 2004, and in 2006 he * Specializes in the commercialization of logistics real estate
founded DL Invest Group * Graduate of the University of Economics in Katowice 2=

* Graduate of the Faculty of Law and Administration of the University of Silesia
Winner of the Vector Employers of Poland Award

SENIOR STAFF

- :
Tomasz Brodzki - CPO, Vice President of the Management Board for Aneta Kulik - Operational Director, Commercialization Department,
Investment Projects Management Board Proxy i

* Associated with DL Invest Group for many years, Mr. Brodzki has held various managerial * A graduate of the University of Silesia in Katowice and ESDES Business School in Lyon =

positions and he is responsible for the construction processes
*  Mr. Brodzki holds a M.Sc. in Construction and Economics, bringing over 20 years of
experience in the construction industry, e.g. in Lidl and Metro Group projects

* Ms. Kulik has many years of experience in management positions in the financial sector iil
* For many years Ms. Kulik has been associated with DL Invest Group as the director of l
the facility commercialization department + R

FINANCE STAFF
Marek Podchul — Head of Financial Audit

CFO in DL Invest Group, Mr. Podchul is responsible for supervision of finance and
accounting department, internal audit, optimization, consolidation and financing

OPERATIONAL STAFF

Sabina Rybska - Manager of Design Department -
* Graduate of the Faculty of Architecture and Urban Planning at the Silesian University
of Technology in Gliwice - Master of Science in Architecture

* Certified auditor (registered in Polish Chamber of Statutory Auditors) with over 15-year * Ms. Rybska has over 15 years of experience in both designing and supervising the D]
experience in finance and audit gained in the “Big 4” implementation of investments for public and private investors
* He’s especially experienced in auditing and reviewing of financial statements, verification * She has been with DL Invest Group since 2018 and, as head of the “DL Architecture” ;

of internal control, due diligence, accounting expertise

department, manages a team of architects - project managers

FAREE in

tukasz Topolski — Financial Manager
A graduate of the University of Silesia and MBA studies

* Mr. Topolski has over 15 years of experience in Corporate Banking and Corporate Finance

Management

In DL Invest Group, Mr. Topolski is responsible for managing the Financial Department

tukasz Leszczyriski - Director of the Facilities Management Department =
* Mr. Leszczynski is an experienced professional with a background in automation
2 engineering and 7+ years of expertise in property & asset management
* Since 2016, he has been working at DL Invest as the Director of Asset Management,
where he oversees portfolio strategy, operational efficiency, and value optimization
Throughout his career, Mr. Leszczyriski has successfully managed diverse real estate
portfolios, implemented process improvements, and maximized investment returns 3 [ g‘
i

An auditor with 9 years of experience gained at EY

*  Worked with public interest entities in the real estate sector

* Possess both theoretical and practical knowledge in accounting, tax law, and financial
reporting

tenant relations and worked with clients from the pharmaceutical and banking sectors,

‘ Oktawian Sularz — Financial Manager Andrey Teterevov - Director of the Asset Management Department
\E - ' * A graduate of the University of Economics in Katowice * Mr. Teterevov has over 10 years of experience in real estate management, finance, and
/ 5

DL INVEST GROUP

brokers, transaction management teams, and financial auditors as a Real Estate Portfolio I
Y \ Service Delivery Manager at CBRE
DL Wﬂ {cww . Exp_er/f—:’rjce in managing budgets, managmg Rea/ Estate pgrtfo//o of corporate c//en?s, I
optimizing processes, and supporting strategic and operational real estate transactions
®
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GDP Growth in Poland and EU Unemployment Rate in Poland
9 2 m
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m Poland EU
Polish CPI YoY% Change in Inventories in Poland
0,
15% 13.2% PLN 60mn
13% 10.9%
11% ) PLN 45mn
9% PLN 30mn
7%
5.2% PLN 15mn
N 5% 3.7% 3.7% 3.8%
§ 3% 2.1% l PLN Omn
(V)
0,
7 o [l _PLN 15mn
z 1% 2019 2020 2021 2022 2023 2024  2025F 2019 2020 2021 2022 2023 2024 Q12025
a

Sources: European Commission, Government of Poland, Central Statistical Office of Poland.

w
=




POLISH REAL ESTATE MARKET OVERVIEW CRoUp

( )

Annual Investment Volume in Poland

9.0
8.0
7.0
6.0
5.0
4.0
3.0
2.0
1.0
0.0

(€bn)

R I -
2019 2020 2021 2022 2023 2024 1Q 2025

Source: Knight Frank. H Logistics m Office m Retail = Hotel mBTR m Student Housing )

4

Poland Prime Historical Yields

8%
7.50%

i 6.50%

6%

e \

4%

5.70%

3%
2019 2020 2021 2022 2023 2024

Solrce! Colllera. - Office - Warsaw Prime = CQffice - Regional Cities = Retall Industrial )

DL INVEST GROUP
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SEGMENT DYNAMICS GROUP
.
Big-Box Rent() Rents YoY (%) Take-up Structure
7 €
80% 2020 I I
6 €
20% /
5 € 10% 2021 W [
4 € 0% 2022 [ |
- 0,
3 e 2023 O =
-20%
2 -30% 2024 ||
; 4019 4Q20 4Q21 4Q22 4Q23 4Q24 0% 20% 40% 60% 80%  100%

Owner Occupie@i Expansions m Renewals

2020 2021 2022 2023 20241Q 202 —_— i i i <
2019 2020 20 0 023 20 Q 2025 Shopping Centres==High Streets Retail Parks New Deals = Pre-let
Source: Cushman & Wakefield Source: Knight Frank Source: Knight Frank
New Supply, Take-up and Vacancy Rate New Supply and Vacancy Rate New Supply, Take-up and Vacancy Rate
8 A A 8% 0.6 6% 2.0 16%
A A 7% 05 5% A A A A
6 6% 15 A 12%
0,
5 50 0.4 " 4%
c 4 = 4% 03 s | 10 A 8%
= 0 £ e
@3 3% | 502 2% | | g
g2 204 g < 05 4%
[=9
§ 1 I 1% 0.1 1% I I .
g 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
z H New Supply = Take-up A Vacancy rate m New Supply 4 Vacancy Rate H New Supply = Take-up A Vacany Rate
e Source: Knight Frank Source: Knight Frank Source: Knight Frank

Notes: (1) Large industrial buildings with 300k or more square feet.
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HISTORICAL FINANCIALS (1/3)

@D €D
1
14
2 8
7
5
4 38 g
18 H
2022 2023 2024 1025

Revenues (€m)

\ M Rent Revenue M Service Charge m Utilities m Other J

-

Operating Costs Breakdown (€m)

@ @ @ &

4
1 3

5 | 15

HdH H B B

2022 2023 2024 1Q 25
M 3rd Party Services M Material & Energy Cons.

Taxes & Fees H Other
M Total 4/‘

o

INVEST
GROUP

~— T

34
23
14
I 8
Ll =

2022 2023 2024 1Q25

A

21
18
6
] —

2022 2023 2024 1Q25

Interest Expense (€m)

N\ A

Sources: Company financial statements.
Notes: (1) Excluding the impact of revaluation of assets.

-

~— T

9
L - W
I I

2022 2023 2024 1Q 25

M

-

Total Capex (€m)

112 115
94
19
[
2022 2023 2024 1Q 25
)
022]z0z3Jeozeleoas

a/PLN 4.30 4.30 4.30 4.30
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HISTORICAL FINANCIALS (2/3)

927 917
786
] I I I

2022 2023 2024 1Q 25

Total Assets (€m)

o

861 870
715
537
440 445
358
272
2022 2023 2024 1Q25
B GAV m NAV

GAV and NAV@) (€m)

A

112 112
27
- 3
2022 2023 2024 1Q 25

INVEST
GROUP

Unencumbered Assets (€m)

451 447
392
284
380
272
2022 2023 2024 1Q 25
\ MW Secured Debt Unsecured Debt /‘

Sources: Company financial statements.

o

Cash & Cash Equivalents (€m)

36
30
} l .

2022 2023 2024

Notes: (1) GAV equals value of investment properties whereas NAV equals (GAV — Net Debt).

421 425

357

265

2022 2023

2024

1Q 25

-

Net Debt (€m)

M

eoeeleorszozafooes

a/PLN 4.30 4.30 4.30 4.30




DL INVEST GROUP

w
Ny

HISTORICAL FINANCIALS (3/3) CRoUp

/—m Net Debt / Adjusted EBITDA® (x) Adjusted EBITDA® to Interest Cover (x)

o, o,
46.3% 47.6% 46.9% 47.4% 19.1x
- 15.5x
12.9x .
12.7x 1.4x 1.3x 1.5x 1.5x
(5) (6)
2022 2023 2024 1Q 25 2022 2023 2024 LTM 1Q 25 2022 2023 2024 LTM 1Q 25
8.0% 8.3%
44.2% 6.6% 15.9% 14.2%
5.49 12.4% 12.2%
45.9%  45.8%  45.2% % I I I° °
@) 3
2022 2023 2024 1Q 25 2022 2023 2024 LTM 1Q 25 2022 2023 2024 LTM 1Q 25
o NG )V AN W,
ozaonsfeonliozs
Sources: Company financial statements. a/PLN 4.30 4.30 4.30 4.30

Notes: (1) Secured Net LTV (%) calculated as (Gross Secured Debt — Cash) / (Total Assets — Cash). (2) Development Ratio (%) calculated as Development Capex / Total Assets. (3) Development Capex considers LTM 1Q 2025 data. (4) Adjusted EBITDA excludes
revaluation of assets. Adjusted EBITDA represents operating revenue less operating expenses (excluding amortization and depreciation and cost of goods for resale and materials sold) plus other operating income less other operating expenses. (5) Adjusted EBITDA
considers LTM 1Q 2025 data. (6) Considers LTM 1Q 2025 data for Adjusted EBITDA and Interest Expenses. (7) NOI considers LTM 1Q 2025 data.




INVEST

DL INVEST DEBT STRUCTURE GROUP

DL Invest Group Debt by Security
As of 31/03/2025 COMMENTARY ON PRE-TRANSACTION DEBT STRUCTURE

4%
39%
61%
96%

B Secured Debt ® Unsecured Debt m Hedged = Unhedged

* DL Invest is a reliable financing partner, with a solid financial position

* Currently the Company has neither new bank facilities being finalized
in 2025

* 61 % of bank loans and bonds are hedged against interest rate risk

Debt Maturity Profile

e lba 0o ¢ In 2024 DL Invest has issued 5 new series of the bonds in the total

amount of PLN 54m (c.€12.5m)

203
* The debt maturing in 2026-2027 in the amount of €304m will be
101 repaid from the issue of bonds in the amount of €215m
86

* The remaining debt in ING and BNP banks will be extended. We
o 15 13 16 already have an offer to extend these financings with reduced
) 1 2 - 5 2 .. .
S [ . [ - amortization due to the low LTV level on projects
(V)
5 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
E
a

38 Sources: Company financial statements.

Notes: Assumes FX of 1€ =PLN 4.3.




6. APPENDIX




DL INVEST GROUP

N
o

SPECIALIZATION WITHIN

LOGISTICS SEGMENT

Warehouse facilities combined with high
quality offices:
* Warehouse centres,

Built-to-suit facilities

Urban facilities

Small business unit format

Main tenants
I

€4 .19

Rent per sqm
per month

41

Tenants

766

k sgm
GLA

6.7

Years WALT

98%

Occupancy

Sources: Company information.
Notes: Operational data as of 31 March 2025. WALT, rent per sqm per month and occupancy excludes impact of December 2024 acquisition as it is still in ramp up phase.

INVEST
GROUP

EXISTING DL INVEST PARKS

1. ELBLAG

2. PLOCK

3. TERESINIland Il

4. LEGNICA

5. KLUCZBORK

6. PSARYahdll

7. DABROWA G.
8. DEBICA | and |
9. CZECHOWICED.
10. BIELSKOQIl andll
11. SEDZI SZOW
12. RZESZOW

13. BEL CHATOW
IN PROGRESS

1. BIELSKOII

2. KIELCE

PIPELINE

1. KIELCE

2. OPOLE

3. LO6DZ

4. KRAKOW

5. SIEWIERZ

6. PSARYE

7. Bl ALYSTOK

-

N

J




DL INVEST GROUP

N
H

ASSET OVERVIEW — LOGISTICS RNV

241k sqm GLA 49k sqm GLA

WAREHOUSE H3 WAREHOUSE H2 WAREHOUSE H1

- SegmentC ------------------ N Segment D
S (existing) (existing) (existing)

- Segment AiB ------------

-\'!’-' —m:mnmwmsmw— EEpae R == nmow/msmwm
STILL =aesse=—= stokrotka F | HUTCHINSON®

DL INVEST PARK PSARY DL INVEST PARK DEBICA DL INVEST PARK TERESIN

Sources: Company information.




DL INVEST GROUP

N
N

SPECIALIZATION WITHIN
MIXED-USE SEGMENT

(OFFICE/SERVICE/RETAIL)

Flagship of DL Invest Group creating
multifunctional office-service- commercial

complexes.

Main tenants

TRAVCORP
*POLAND -

€12

Rent per sqm

Tenants
per month

3.5 84

Years WALT

91%

Occupancy

Sources: Company information.
Notes: Operational data as of 31 March 2025. Excludes asset under construction that was acquired in December 2024.

INVEST
GROUP

EXISTING:
IRIS Warszawa

VINTAGE POST Gliwice
TOWER Katowice
ATRIUM Katowice
PIANO Katowice
CENTRAL Katowice
PRIMEliwice

ONOOR®DN PR

IN PROGRESS:
1.CRFAT Katowice

PLANNED:
1. NadodrzéNr oct aw
2. PRIME [Gliwice

3. TOWER HKatowice
PIANO Katowice

~

JAGI ELLONSKA 1

C z ¢

/




BAKERY

DELI HEALTHARE RESTAURANT

GENERAL STORE

SHOP KINDERGARTEN

DRUGSTORE

i it L) T

CLLCEEEEES)

TRAVCORP
POLAND

O

ANK GOSPODARSTWA
KRAJOWEGO

BGK

2 REPLY

MODEL EXAMPLE OF MIMEE PROJECTCY _r2Co



ASSET OVERVIEW — MIXED-USE (OFFICE/SERVICE/RETAIL) I:!ENRV(ESE

// | v» o R “ “ G “ ‘,_’ : y g g ‘ ——
13k sqm GLA 17k sqm GLA 6k sqm GLA

DL TOWERII DL VINTAGE POST

9k sqm GLA

DL ATRIUM

16k sgm GLA

DL PIANO

DL INVEST GROUP

DL JAGIELLONSKA 1

IS
NS

Sources: Company information.



DL INVEST GROUP

N
o1

SPECIALIZATION WITHIN

SHOPPING PARKS

The DL Shopping Park brand consists of
friendly, family-oriented facilities, with
area of 3k to 6k GLA is occupied by well-
known and popular retail chain brands

Main tenants

ED)
N
pepco’ e

134 €12

Rent per sqgm

Tenants
per month

3.9 46 99%

Years WALT Occupancy

Sources: Company information.
Notes: Operational data as of 31 March 2025.

INVEST
GROUP

EXISTING:
KEPNO
ZAWIERCIE
CZELADZ

KATOWICE
ZAWADZKIE

RUDA SLASKA
9. KNUROW

10. KNUROW II
11.RYDUL T OWY

12. RYBNIK

13. Ml KOt OW

©NOOUA®ONE

~

SI EMI ANOWI CE SL
SI EMI ANOWI CE SL

/




|
EEJ ASSET OVERVIEW — SHOPPING PARKS

INVEST
GROUP

.
' e I'REE

b L aatT]
A B B -
CLLI | R | o
‘ . -

3k sqm GLA 4k sqm GLA

DL SHOPPING SIEMIANOWICE I DL SHOPPING RYDUtTOWY

R&SSMANN

5 m 7

- RIVeuropGD  kikk & A

% 5k sqm GLA

=

8 DL SHOPPING PARK CZELADZ DL SHOPPING ZAWIERCIE DL SHOPPING SIEMIANOWICE |
46

Sources: Company information.
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