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2 Fair Value REIT-AG

Summary equity story cornerstones
Stimulating Growth, Creating Value

a [ German retail and office in second tier locations providing a healthy mix of stability and upside ]

e [ Diversified FVR portfolio in strong micro locations with high alternative use and resilient tenancy profile ]

e [ Generating additional upside via active asset management ]
° [ Growing the platform with direct and indirect investments ]

e [ Compelling risk-return-profile anchored by moderate REIT LTV-levels ]
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Fair Value REIT-AG

Fair Value REIT-AG

The retail and office specialist in German secondary locations

FVR business model

FVR key financials

Specialist for retail and office properties
in secondary locations

Total portfolio € 306m
NAV € 119m
Minorities € 63m

fairvalue
REIT

Direct investments Indirect
100% - ownership investments

€67m Fair Value’s participations 44—-78%*
€239m
*de facto control through AGM majorities in all participati
Retail Office Others
€170m €103m €33m

GRI (€m)
FFO incl. minorities (€m)

FFO excl. minorities (€m)

Net Debt (€m)

Portfolio Value IFRS (€m)
NAV (€m)

Minorities (€m)

NAV incl. minorities (€m)
LTV (%)

Vacancy rate (%)

Market cap (€m)

17.4
6.8
4.5

30-Sep-
2015

133.5
305.6
118.5
63.0
181.6
44
8.2
110.1

9IM 2015 9IM 2014

18.0
8.1
3.7

31-Dec-
2015

150.5
281.0
78.3
60.0
138.3
54
8.5
63.7
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° [ Portfolio overview ]
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FVR portfolio overview
Key office assets located around attractive economic hubs

Greater Hamburg Portfolio dominated by office and retail
Rostock area
area { PP
Fv €46.4m TSN A €70.3m Office  Retail Others Total
u ﬁns er '[ra?pgnkamp
e o @ TS, 4 Share 33.7%  556%  10.7% 100%
Barmstq \ﬂgfz;ﬁ S.EQEDE’LQ I
Qulckbum' ’ -
Hannover/osnabrued‘ Elﬁ'm ~Nordsstedt - &k ,"*\ Rostock portfolio 23.0% 74 62.9 - 703
area ) |
Fv €10.0m . ;\3 .
" o o W 2 Berlin area Berlin portfolio 20.4% 122 50.2 - 624
,/‘ - €62.4m
1
7o | L) = .
A LAE osnabria, A UEEEDIE R0 oo 24.0 263 117 62.0
NP A At portfolio
e Alt:'s Wullen g y ~- = Ejsénhiittenstadt
/ Mimster LN o -y S =
= ,_‘u e m;d' £ ! “ G’e:‘ftelf Hamburg 15.2% 46.4 - - 46.4
Xof wsur.ov; AY Vs e (=N o portiotio
kr | A: gl Aot ’ﬁd ‘ ,"
. =~ ot W W 2 i Others 21.1% 13.0 30.5 21.0 64.5
,;nlugn \[;‘;nqe—nfe’w y s
"“, 1 WA =
0 ol X =S Total 100% 103.0  169.9 32.7 305.6
- Chemnitz/Dresden area 0
. ‘ ; Note: Market values 30 Sep 2015
NRW area. . ¥ Vv €62.0m Differences due to rounding
FV ea1sm
Frankfurtarea =
v €3.0m ® Office
18 < A Retail
‘ ) B Others
Risk  — s Chance ; | { K FVR Portfolio concentration

Source: Empirica; Prognos Future Atlas;
Statista
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Tenant overview

Resilient tenancies and attractive WALT profile generating sustainable cash flows

Top 10 tenants (52% of total contractual rent as per 9/2015)

Comments

Top 10 tenants by asset class

In % of total

Rent

contractual maturity
rent (years)

1. Metro Group Retail 2.49 i 9.9% 2.8
2. Sparkasse Suedholstein Office 213 8.5% 9.0
3. Commerzbank Group Office 1.46 5.8% 2.1
4. REWE Group Retail 1.43 5.7% 2.2
5. HPI Germany Office 1.38 5.5% 5.3
6. Kaufland/Lidl Group Retail 124 4.9% 71
7. Edeka Group Retail 0.97 3.9% 3.1
8. Federal Labour Agency Office 0.80 3.2% 1.0
9. Hammer Fachmarkte Retail 0.62 2.5% 1.8
10. WISAG Other 0.62 2.5% 3.9
Others 12.03 47.8%

Total / average 25.19 100.0% 4.6

Eisenhuettenstadt
and Querfurt:
Metro lease in
Eisenhuettenstadt
(1,6 €m) ends in
12/2015. Successful
reletting expected.

Other
15%

Office
33%

Retail
52%

Well spread maturity schedule

Total WALT profile (€m)

Notes: @Moody’s
@Corporate Family Rating of the Savings Banks Finance Group.In the case of individual institution ratings, the
assessment cannot fall more than two notches below the Corporate Family Rating
G)Euler Hermes
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G [ Financials ]
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Fair Value REIT-AG

Consolidated balance sheet

Net LTV ratio down to 44% from 54%

Assets

in € million 30-Sep-2015 31-Dec2014 | Comments

Investment property 305.3 267.7 Total assets increased by 7%

Other 10.0 10.2 mainly due to property

Total non-current assets 315.3 277.9 acquisitions

Receivables 51 6.2 REIT-equity ratio up to 59.5%

Cash and cash equivalents 14.2 14.6 (31-Dec-2015: 49.2%)

Total current assets 19.4 20.7

Non-current assets held for sale 0 13.2 Financial liabilities down from
€165.1m to €147.7m (-11%)

Total assets 334.7 311.9

Equity and Liabilities

in € million 30-Sep-2015 31-Dec-2014

Total shareholders’ equity 118.5 78.3

Minority interests 63.0 60.0

Other non-current liabilities 123.0 112.5

Total non-current liabilities 186.1 172.6

Current liabilities 30.1 61.0

Total shareholders’ equity and liabilities 334.7 311.9
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Consolidated income statement

Successful minority buy-out activities leading to improved net income position

. - Comments
in € million 9IM 2015 9IM 2014
Rental income 17.4 18.0 Decrease mainly driven by property
sales
Net property operating expenses {non recoverables) 4.7) 4.1)
Higher maintenance cost reason for
Net rental income (NOI) 12.8 13.8 lower NOI margin
NOI Margin 73% 77% i i
argi 0 0 Including €2.9m one-off-income as
a result of successful minority-buy-
General Admin / Overhead (2.9) 2,1 out
3 . T
Other Costs / Other Income 3.1 - 0.4 Reduction of minority interests
due to successsful minority-
EBITDA (pre valuation and disposal results) 13.0 12.1 buy-outs
EBITDA margin (pre valuation and disposal results) 75% 67%
Result from disposals (0.1) (0.3)
Valuation result 0.6 0.0
Net interest expenses (3.4) (3.9)
Minority interests (2.3) (4.4)
Net Income 7.8 3.4
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Fair Value REIT-AG

Overview of key property and performance figures

Main drivers in 2015: Convertible and Capital increase/Rights Issue

NAV FFO
in € million 30-Sep-2015 31-Dec-2014 in € million 9M 2015 9M 2014
Fair value of properties
(IT?CL non-current assets held for sale) 305.3 281.0 Reilel fieae (G0 17.4 18.0
Miscellaneous assets minus miscellaneous
liabilities 271 27.1  Net property operating expenses (non
bl 4.7 41

Minority interests -63.0 -60.0 recoverable) “.7) (4.1)
Financial liabilities -147.7 -165.1 Net rental income 12.8 13.8
Olfuep lpbiliges 3.1 4.7 General administrative expenses/ other/
NAV 118.5 78.3  measurement result (2.7) (1.7)
NAV per share 8.45 8.39

Operating result 10.1 12.1
EPRA-NAV .

Net interest expenses (3.3) (4.0
in € million 30-Sep-2015 31-Dec-2014
NAV pursuant to cons. balance sheet 118.5 783 IncomeetgrEmnenEyiMEEIEsEs 6.8 eal
Fair value of derivative financial instruments - 1.0 Minority interests 2.3) 4.5)
Of which due to minority interests - -0.1

EPRA-Earnings / FFO 4.5 3.7
EPRA-NAV 118.5 79.2
EPRA-NAV per share 8.45 8.49 EPRA-Earnings / FFO per share 0.38 0.39
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Debt profile Q3 2015
Interest maturity profile offers attractive refinancing opportunities

Interest maturity profile (€m) Debt data
Q3 2015
50
Financial debt (€m) 147.7
442
Net LTV (%) 44
40,3
40
37,0 Avg. Interest rate (%) 2.5
30 . .
Reduction of avg. interest rate by 42%
Avg. interest rate (%)
59
20 18,9 ’ 4,3%
4%
3% 2,8% 2,7% 25%
10 75
2%
I 1%
0
2015 2016 2017 2018 2019 2020 0%
2012 2013 2014 Q3 2015
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Confirmation of 2015 guidance for FFO and Dividend
Positive outlook due to further FFO potential

= FFO €6.9m - €7.2m

FFO / Dividend = FFO per share €0.56 - €0.58

Guidance 2015 » Dividend target for 2015 confirmed: €0.25 per share
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e [Takeover by DEMIRE ]
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Takeover by DEMIRE Deutsche Mittelstand Real Estate AG

Public takeover offering an attractive premium to Fair Value shareholders

On 31 July 2015 DEMIRE Deutsche Mittelstand Real Estate AG announced a takeover offer for Fair
Value shares

= Share offer with an exchange ratio of 2 DEMIRE shares to 1 FVR share
= Effective premium:  Share price®® 37%

3M VWAP® 28%

EPRA NAV® 10%

The offer

= Obotritia Capital representing 22,10% of the outstanding FVR shares and Kienzle
Strong support Vermoegensverwaltung representing 1,14% of the outstanding FVR shares have signed irrevocable
undertakings and tendered their shares

= Acceptance threshold 50.1% required for successful transaction was reached on November 12,
2015

= As of 19 November acceptance threshold amounted to approx. 72%

Actual result and

|

! |

timing 13 /28 Aug 15 Oct End of Nov : 20 Nov - 03 Dec I
H1 results Publication offer document Tender offer period I Extended acceptance period :

! |

31 Jul 14 Sep End of Oct : 16 Dec !

Announcement DEMIRE EGM Reasoned opinion | Settlement :
S —

(1) Based on unaffected share price as of 30 July 2015 (2) Including acquisitions until 31 October and based on diluted NAV as of 30 June 2015
© 2014



15

Fair Value REIT-AG

Combined business outlook

Combination creating strong and integrated commercial real estate player

Strong value creation potential through integrated
asset management

Building critical mass in secondary locations in
Germany

Management team commits to Prime Standard
corporate governance

Significant overlap of real estate portfolios

Fully integrated asset management company

Demire
= (apitalise internal
100% 51% 51%

know-how, further

enhancing existing ¢ \ 4 ¢

portfolio potential Property Asset Facility

Management Management Management

= Fully integrated asset

management

capabilities

FVR

© 2014
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Q [Appendix ]
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Fair Value REIT-AG

Share information

Good standing in capital markets

Basic share data (18 Nov 2015) Shareholder data
SymbOl FVI Treasury shares
1%
Share price (Xetra) (€) 717 Obotritia Capital
KGahA
ISIN DEOOOAOMW975 2%
YTD (%) 3.6
Free Float Wecken & Cie.
e Py 11%

Market capitalization (€m) 101.1 0
Shares Outstanding (m) 14.1
Rebased share performance (LTM) Events & broker coverage

1000 Event Location Date

9,00 Fo---n FY 2015 reporting Munich 23 Mar 2016

| 44%

w 8,00 b Q1 reporting Munich 10 May 2016
o
S 700 29% AGM Munich 13 May 2016
=
S 600 . Institution Target price (€) Rating Date
- 0
. 5,00 EDISON 7.75 - 09 Nov 2015

400 Oddo Securities 10.00 Buy 25 Sep 2015

Nov-14 Feb-15 May-15 Aug-15 Nov-15
SMC Research 8.90 Buy 08 Sep 2015

e Fair Value REIT AG EPRA Germany = SDAX

Source: Thomson Reuters as of Nov 18, 2015
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Fair Value REIT-AG

Disclaimer

This publication does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, securities to any
person in the United States of America (the ,United States”), in Australia, in Canada, or in Japan or in any jurisdiction to whom or
in which such offer or solicitation is unlawful. The securities referred to in this publication may not be offered or sold in the United
States absent registration under the U.S. Securities Act of 1933, as amended (the ,Securities Act”) or in a transaction exempted from
or not subject to the registration requirements of the Securities Act. Subject to certain exceptions, the securities referred to in this
publication may not be offered or sold in Australia, Canada, or Japan or to, or for the account or benefit of, any national,
resident, or citizen of Australia, Canada, or Japan. The offer and sale of the securities referred to in this publication has not been
and will not be registered under the Securities Act or under the applicable securities laws of Australia, Canada, or Japan. There will
be no public offer of the securities in the United States or anywhere outside of Germany and Luxemburg. A public offer in Germany

and in Luxembourg is made only by way, and on the basis of, an English language securities prospectus with a German summary.

NOT FOR RELEASE, PUBLICATION, OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN COUNTRIES WHERE THIS WOULD
CONSTITUTE A VIOLATION OF THE RELEVANT REGULATIONS. IN PARTICULAR, NOT FOR RELEASE, PUBLICATION, OR
DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES OF AMERICA, AUSTRALIA, CANADA, OR JAPAN.



