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1. FOREWORD

Foreword

Against the backdrop of a market environment that still
remained challenging for the LHI Group, the year 2025
continued to be characterised by uncertainties in the
transaction environment. We are therefore all the more
pleased that we can report a post-tax profit of €6.2 million,
which is well above target, as well as a new business
volume of over €500 million and a transaction volume of
around €700 million.

Not only was the LHI VISION D2030 strategy project
launched following the completion of management rest-
ructuring at the start of 2025, but the long-term focus of
the LHI Group was reviewed in consultation with
shareholders. This is clear confirmation of our position as
a structured finance and investment boutique that offers
its clients a comprehensive range of services.

On this basis, the LHI Group initiated a range of initiatives
aimed at ensuring its long-term success and future sta-
bility. In order to enhance our product range and stream-
line our internal organisational structures, LHI Kapitalver-
waltungsgesellschaft mbH applied for and received an
extension to its licence, enabling it to provide financial
portfolio management services. It was on this basis that
the merger between LHI Capital Management GmbH
and LHI Fondsverwaltung GmbH into LHI Kapitalverwal-
tungsgesellschaft mbH took place. This consolidated the
LHI Group’s investment business into a single company,
to the benefit of its clients, and also significantly reduces
the LHI Group’s structural complexity. In this context, the
equity capital of LHI Kapitalverwaltungsgesellschaft mbH
was increased, which has enabled the company to con-
sistently pursue its planned growth strategy. As ever, both
our investors and our corporate clients will continue to
have the same points of contact at their disposal.
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Other key elements of the agreed strategic adjustment
of the LHI Group include a new mission statement and
the launch of an accelerated digital transformation. The
new mission statement was developed and adopted in
the course of last year in the form of a multi-stage process
involving shareholders and staff. It is illustrated on page
20 of the annual report.

Among investments for institutional investors, further
purchases were made for the LHI Education Property
Fund. One project that stands out in this context is the
purchase of a knowledge quarter in Friedrichshafen. Itis
in this socially significant sector in particular that we are
currently seeing an increased demand among our inves-
tors for suitable investment properties with a social mis-
sion. The portfolio was also consistently expanded in the
area of renewable energy. For instance, further wind
farms were added to an individual mandate; a new indi-
vidual mandate was established for a family office, invol-
ving its first solar park; and a new closed-end specialised
AIF - LHI Regionergy - was launched with a focus on
investments in partnership models with municipal utilities.

In the Structured Finance division, we again demonstra-
ted our structuring and financing expertise, notably
through a securitisation solution in the rolling stock seg-
ment. This was also achieved in several property projects
involving corporate clients or church-run organisations.
Examples included office and production buildings, a
logistics centre and a care home.

In total, the LHI Group manages assets with a value of
approximately €14.5 billion across all its business areas.
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Awards
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ESG-Reparting
LHI Group
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The international rating agency Scope awarded us an AA rating, thus
confirming the outstanding quality of our asset management. In addition
to this, the LHI Group again received the ESG Reporting Award from
Exxecnews in recognition of the quality of its sustainability reporting.

|

Also, LHI was named the best asset manager in the transport sector for
the fourth year running by Scope Rating. We were moreover nominated
as the best asset manager in the categories ESG Infrastructure, Infra-
structure Equity — New Energy, and Institutional Real Estate Germany,
each of which represents a top-five ranking in the market.

PROVE
EXCELLENCLE.
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LHI Group

The LHI Group is composed of LHI Leasing GmbH, which was founded
@ E ( ( U RH Y 1 October 1973 as a real estate leasing company, together with its
O subsidiaries. Since 2015, LHI Leasing GmbH has been a wholly owned

subsidiary of LHI Holding GmbH, which, in turn, is wholly owned by four
private individuals who were also managing directors of LHI Leasing
GmbH until 31 December 2020.

STRU CTU RE D The LHI Group operates as a structured finance and investment bou-

FI NAN C E tique. In addition to our core expertise in structuring bespoke financing
solutions, our investment services are aimed at institutional investors
and family offices. Our product range also includes complementary
services, such as insurance solutions, real estate valuations, the per-
formance of functions related to construction controlling, and managing
external real estate portfolios.

LHI is a regulated company in the financial industry and is thus subject
to the provisions of the German Banking Act. Services relating to capi-
tal brokerage and the management of equity structures are provided
by LHI Kapitalverwaltungsgesellschaft mbH. Moreover, the company
is subject to German financial supervision, has its own staff, and, as a
wholly-owned subsidiary of LHI Leasing GmbH, is linked to LHI Leasing
GmbH via a profit and loss transfer agreement.

LHI Leasing GmbH maintains a branch in Pdcking as well as an office
in Stuttgart. In addition, it holds an indirect shareholding in LHI Manage-
ment Luxemburg S.A., which supports business activities in the Luxem-
bourg market.

1. FOREWORD 2 . THE LHI GROUP 3 .LHI GROUP BUSINESS DEVELOPMENT 2025 < > 5
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INSPIRING - ' Strategy

and positioning

@ H A N @ E O y The current overall economic environment continues to be characteri-

sed by international crises and stagnation in the German economy. This
starting position presents both opportunities and risks for our business
model.

Our diversified business model rests on two pillars: Structured Finance
and Investment Management. Maintaining a sustainable orientation is
of more decisive importance to us than short-term optimisation of ear-
nings. Our stable earnings base is a value in itself. Our decisions are
rooted in our good sense of judgement and our far-sightedness.

LHI has a strong equity base. Our available high risk cover funds are
high in relation to our business activities. This makes us less suscep-
tible to crises than our competitors. In addition, we operate a conser-
vative risk policy. We are currently seeing that in some cases, the risk
to be assumed is not fairly priced. We consciously refrain from such
business transactions. Like any larger company, LHI is integrated wit-
hin a general economic environment over which we have no influence.
For instance, our business model presupposes that the products we
design can be refinanced at appropriate conditions.

For this reason, we work with a large number of domestic and foreign
credit institutions and incorporate subordinated capital from institutional
investors. This links the two pillars of our business model by combining
the asset and liability sides of an investment. This generates the gre-
atest possible benefit to both investors and property users. The integ-
rated business model also demonstrated its worth in the years following

WIND FARM the last financial crisis and accordingly, it is to be continued. Our effi-
_— cient management of property companies is an integral part of our
Freienohl, business model.

North Rhine-Westphalia

Investment Management > e o S : 3 s LHI has an excellent IT infrastructure based on a modern SAP S/4HANA
Renewables ) 20 * g 3 : '_ ; ) system. Our software reflects both the requirements of our business
‘ model and those of German and international commercial and tax laws.

It is this that distinguishes LHI from many other service providers.

»

f s " i A |
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We don't just design projects, we also implement and manage them
under one roof — in some cases for well over 20 years. It is through the
long-term management of our property companies that we generate
stable fee income. LHI has acquired leasing and fund portfolios on
numerous occasions in the past. We would continue to do this in future
as long as the associated risks can be calculated and opportunities
foreseen, for example through the use of cost digression.

In the field of Structured Finance, we go far beyond traditional leasing
solutions. We fulfil customer-specific requirements and objectives
through the use of complex and highly-tailored structuring solutions.
For instance, we design successor-oriented corporate structures for
companies, provide support regarding compliance with financial
covenants, and assist in the optimum fulfilment of requirements under
balance sheet and supervisory law. Particularly in the area of invest-
ment financing, we pay due attention to tax implications and make any
necessary adjustments during the term of the respective contract.

We offer investment management services not only for the asset clas-
ses of real estate and renewable energy, but also, depending on requi-
rements, for our products in the Structured Finance division. LHI's
investment products fulfil all the requirements of institutional investors.
Design, asset management and portfolio management - including risk
management and reporting - are all entirely performed by LHI. An
important element of our strategy in this area is to ensure that invest-
ment designs precisely fulfil the specific requirements and needs of the
respective investor group. Accordingly, we place our focus on business
with institutional investors and family offices. We have developed inves-
tments especially for foundations, pension schemes, pension funds
and insurance companies. This allows the specific requirements of
each respective investor group to be better taken into account over the
term of the investment. Going forward, our investment products will
have an even greater focus on offerings that are sustainable and create
social benefits. We believe that this will also minimise the risk of vacan-
cies and ensure that the property retains its value.

SEIZING
OPPORTUNITI

ES.

BUSINESS COMPETENCE PRODUCTS

= Structured financing = Leasing and structured
solutions financing

= Managing assets and = Portfolio management service
special purpose companies = Tangible asset investment

= High-yield capital products
investments

ASSET COMPETENCE

RISK STRUCTURE

* Real Estate = Non-Recourse
= Infrastructure = Portfolio acquisitions
= Recourse

1. FOREWORD 2 . THE LHI GROUP 3 .LHI GROUP BUSINESS DEVELOPMENT 2025
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Sustainability

Akey requirement for enabling successful and appropriate sustainabil-
ity management and for achieving sustainability goals is that the issue
of sustainability is organisationally embedded within the company. This
not only requires active involvement on the part of the Management,
but also, and in particular, the establishment of organisational struc-
tures that are appropriate for ensuring that all activities are imple-
mented and monitored in a centralised, transparent and company-wide
manner and in compliance with sustainability criteria. This involves
taking into account regulatory specifications and attaining the set sus-
tainability targets on the basis of clearly defined tasks and responsibil-
ities. Thinking and acting in terms of sustainability takes place on all
company levels. The ESG agenda, of which the Chief Sustainability
Officer (CSO) is in charge, is firmly established within the group, with
clear accountability at the highest level of management. In addition,
LHI and LHI KVG has each appointed an officer who bears overall
technical responsibility for ESG-related issues. All ESG officers take
part in all committees of relevance to sustainability and play a coordi-
nating and promotional role within their companies. They report directly
to the CSO. All operational units affected by ESG-related issues have
a designated member of staff, who also sits on committees associated
with the respective specialist department and who facilitates knowledge
transfer within his department. Committees of relevance to sustaina-
bility include the Sustainability Advisory Board, which acts in an advi-
sory capacity to the Management, the regular sustainability meeting,
which facilitates discussion at an operational level, as well as working
groups which — as required and on a temporary basis — work towards
finding solutions to specific problems, such as new regulatory require-
ments. The main contractual partners are also subjected to inspection
as part of the ESG transaction assessment. This draws primarily on
publicly available sources. It also relates in particular to compliance
with minimum social safeguards. A check is carried out to ascertain
whether the respective companies have their registered office or pro-
duction facility within the EU and thus that the laws and standards that
are applicable within the European Union apply, or whether the project
partner has adopted an internationally recognised standard.

1. FOREWORD 2 . THE LHI GROUP 3.

In addition, a check is carried out to determine whether the company
in question has an ESG rating or whether a voluntary commitment that
goes beyond the legal requirements has been published.

In addition, an ESG score is obtained from Creditreform (Crefo). The
Crefo-ESG score specified for new business at LHI KVG is deemed
the threshold for a collaboration with all business partners.

LHI KVG is subject to a regular external and independent sustainability
rating. The current ESG Capability Rating of A, awarded by the rating
agency Scope in 2024, certifies that LHI Kapitalverwaltungsgesellschaft
mbH offers high quality and expertise within the framework of our cur-
rent and future ESG strategy. Scope has once again been commis-
sioned to update the sustainability rating for 2026. LHI KVG has been
a member of the Principles for Responsible Investment (PRI) of the
United Nations since 10 May 2023.

LHI KVG is a founding member of the “Impact on Sustainable Aviation
e.V.” sustainability initiative. The association, founded in 2022, already
has over 40 members, including renowned banks, investors, lessors,
law firms and consultancy firms, as well as academic institutions from
many parts of the world. LHI is also a supporter of the IES International
Ethical Standards and is affiliated with the ICG Institute for Corporate
Governance in the property sector.

Since 2020, the LHI Group has been systematically tracking its CO,
emissions. This is based on reporting carried out in accordance with
the Greenhouse Gas Protocol (GHG) in the categories Scope 1, Scope
2 and, in part, Scope 3. The resulting emissions are fully offset for
accounting purposes. As a member of the Ebersberg-Munich Climate
Alliance, a joint initiative of the districts of Ebersberg and Munich, the
LHI Group aims to constantly reduce its carbon footprint. Emissions
have been reduced over the course of several years. In 2025, the
carbon footprint was 409 tonnes.The measurement was carried out by
the Munich-Ebersberg Energy Agency. For years, we have been off-

LHI GROUP BUSINESS DEVELOPMENT 2025

setting our greenhouse gas emissions through the Munich District’s
“Aktion Zukunft +” scheme. By investing in “Zukunft + Zertifikate”, we
both support local projects and purchase international carbon credits.
Last year, we already purchased carbon credits to offset 625 tonnes of
CO, for 2025.

Internationally, we have decided in favour of Gold Standard certificates
for a solar park in India (GSF register (goldstandard.org)). Locally, we
support two forest conversion projects in the districts of Munich and
Ebersberg.

In addition, the LHI Group has invested in its own renewable energy
projects. By investing in these projects, more than 460,000 tonnes of
CO, were saved in 2024 alone. However, according to the GHG Pro-
tocol, it is not possible to credit these savings to one’s own carbon
footprint. Wind farms, solar farms and hydroelectric power stations
under the management of LHI generated electricity for a total of over
320,000 four-person households in 2025.

LHI is a member of the “Ebersberg-Munich Climate Alliance” initiative
(Ebersberg-Munich Climate Alliance), a joint initiative of the districts
Munich and Ebersberg.

Since April 2021, we have been undertaking a cooperation with beefu-

ture, through which we adopted three bee colonies, which have been
living on the LHI campus since April 2021.

«~— — 10
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Structure

1

. FOREWORD

SHAREHOLDER

LHI Holding GmbH

LHI Leasing GmbH

Financial services institution, control of the LHI Group, founded in 1973

LHI Leasing GmbH is a financial services institute and operates according to the provisions of the German Banking Act (Kreditwesengesetz).
The company established risk management systems that meet these strict supervisory standards.

OPERATING SERVICE COMPANIES

LHI Luxembourg Group

LHI Kapitalverwaltungsgesellschaft mbH LHI Management Luxemburg S.A.

Investment management company within the meaning of the KAGB,
management of AlFs,
founded in 2013

Fund issues and fund management according to Luxembourg law, founded in 2009

LHI Securitization S.A.

Securitisation company in Luxembourg, founded in 2017

LHI Versicherungsmakler GmbH LHI Real Estate Management GmbH
Advisory services/Insurance, Construction advisory services/Construction management,
founded in 2005 founded in 1988
MANAGEMENT OF PROPERTY COMPANIES
Intermediary holding companies Special purpose companies
Various intermediary holding companies, including the Special purpose companies'
acquisition of various leasing portfolios. projects
2 . THE LHI GROUP 3 . LHI GROUP BUSINESS DEVELOPMENT 2025 — o
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SHAPING
LLOC A FIONS™
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RETAIL PARK
FASANARKADEN
Minnewitzstrale,
Munich, Bavaria

Investment Management >
Real Estate

Human Resources

We take into account the requirements and expecta-
tions of our business partners and employees in all
matters relevant to the company. Only when a com-
pany keeps sight of both of these will it be successful.

Our business partners are well aware of our first-
class market and industry expertise. This forms the
foundation of our high-quality products. At the same
time, however, we can only achieve this thanks to our
passionate and motivated staff. These are people
who truly want to develop ideas for today and tomor-
row and help shape the future of our company.

We know that flexible cooperation develops into a
key success factor not only for all staff, but also for
the company itself. Flexible structures form a solid
and integral part of our value chain. Creative pro-
cesses and customer focus are, however, sure to
require a healthy balance of flexibility and personal
interaction in the future too. Our approach, combining
on-site collaboration and a wide range of options for
individual working hours, forms an ideal basis for this.
In addition, the consistent professional and personal
development of all staff has a long tradition at LHI
and is accorded high priority. For instance, we sup-
port our staff (also on an individual level) on a regular
basis with comprehensive training offers designed to
equip them in the best possible way for facing the
challenges that lie ahead.

Because after more than 50 years in business, one
thing is certain: nothing is as constant as change. A
key factor for success is the combination of experi-
enced professionals, who have been active in the

3 . LHI GROUP BUSINESS DEVELOPMENT 2025

market for many years, and young people, who are
setting new trends with their ideas.

This enables us to meet not only the expectations of
our business partners but also LHI’s strategic objec-
tives. We regard further development as more than
just focusing on our employees’ career progression
along the hierarchy, but, in particular, also the promo-
tion and development of their professional careers.
With a wide variety of work areas and tasks we
endeavour to give all staff at all times the opportunity
to chart a new course.

The individual is at the heart of our activities. This
shows how deeply we care about the health of our
staff. And it is the reason why we organise regular
health days, where we offer anyone who wishes to
take part the opportunity to participate in LHI sports
activities as well as in cultural events. Alternatively:
This is why we regularly organise health days, sub-
sidise the leasing of company bicycles to support our
employees’ health, and offer all of them the opportu-
nity to take part in sporting activities and cultural
events.

In addition, it is important to us that we provide our
staff with healthy and balanced nutrition. The com-
pany restaurant offers a variety of dishes to choose
from. These are prepared, whenever possible, using
local produce. For a balanced vitamin intake, we also
provide free fresh fruit every day. Speciality coffees,
tea and water are served at our Coffee Points, pro-
viding a good opportunity for social and interdiscipli-
nary exchange.

«~— — 13
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. FOREWORD

Human resources

in figures

28%
female managers at LHI
in 2025

2 . THE LHI GROUP

3.5

days of continuing education

per employee in 2025

L_|

Around 139,000 Euro

total investment in further training
in 2025

Share of men

average length of service at LHI

Employment contracts

1% temporary
99 % permanent

WORKING

AS A TEAM.

3 .LHI GROUP BUSINESS DEVELOPMENT 2025

Share of women

55 %

Employees
from 8 countries

>

('

\/

Around

2

employees on average at LHI
in 2025

— -
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Milestones

1973

FOUNDATION

© LHI was founded on 1 October 1973
as a leasing company for trade and
industry. Its focus was on financing
real estate investment projects. Over
the years, LHI has evolved from a pro-
vider of leasing solutions to a provider

of Structured financing products.

O

1981

FIRST INVESTMENT PRODUCT

LHI launched its first fund for selected
customers. The first mutual fund
followed in 1994. This was the starting
signal for further investment products
designed for private as well as profes-
sional investors. This created the second
pillar of LHI’s business segments along-

side Structured Finance.

2000

EXPANSION

LHI expanded its business strategy
at the turn of the millennium. This
was driven by acquisitions. In 2002,
Bayerische Immobillienleasing was
acquired. In 2006 SiidLeasing’s real
estate leasing division was inte-
grated and Movesta Lease and

Finance was acquired in 2009.

2013

FOUNDATION KVG

The German Investment Code [Kapitalan-
lagegesetzbuch - KAGB] became effective
in Germany in 2013. LHI formed an invest-
ment company approved by the Federal
Financial Supervisory Authority (BaFin) in
July 2013. This company places all LHI
Group investment products and also man-
ages LHI's investment funds created prior
to the effective date of the KAGB. It is also

a wholly owned subsidiary of LHI.

2021

FOR THE FIRST TIME
OPEN-ENDED FUNDS AT THE
LUXEMBOURG LOCATION

In 2021, LHI Management Luxemburg

S.A. took over the management of an

open-ended real estate fund as the :

central administration office and Alter-
native Investment Fund Manager at the

Luxembourg location.

; 2023

50 YEARS LHI

In October 2023, LHI celebrated its
50th anniversary. 50 years in which LHI
has achieved exclusively positive

business results.

1

2012

FOUNDATION OF LHI CAPITAL :
MANAGEMENT GMBH :

. FOREWORD

2018

ACQUISITION OF LHI

By company management. The
then-acting managing directors of LHI
acquired all outstanding shares retro-
actively to 1 January 2014. LHl is

thus an owner-managed company.

2 . THE LHI GROUP

2017

. FOUNDATION OF A
: SECURITISATION COMPANY
! IN LUXEMBOURG

2018

DIGITAL INNOVATION LAB

The LHI Digital Innovation

Lab was founded in mid-2018 in

order to test the opportunities pre-
: sented to LHI arising from the

ongoing digitization process.

3 . LHI GROUP BUSINESS DEVELOPMENT 2025

2020

GENERATIONAL CHANGE
The introduction of the change in
generation began in 2019. Until the
end of 2020, the four shareholders,
who were previously also managing
directors of LHI, had handed over the

management.

LICENCE TO PROVIDE FINANCIAL

: PORTFOLIO MANAGEMENT SERVICES
Merger of LHI Capital Management and LHI
Fondsverwaltung into LHI KVG Strategic
project LHI VISION D2030.

«— — 15
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OFFICE PROPERTY

Seidlstrale,
Munich, Bavaria

Investment Management >
Real Estate

2 . THE LHI GROUP

Key figures

31.12.2025 31.12.2024 31.12.2023 31.12.2022

in TEUR in TEUR in TEUR in TEUR

Equity ratio in % 32.5 28.0 30.0 30.0
Profi befers 2 e e Grman
in Mio. EUR in Mio. EUR in Mio. EUR in Mio. EUR

New business volume 540 770 3,000 520
Investment volume under management 14,441 14,796 14,200 14,312
Transaction volume 690 1,030 3,350 750
Companies under management 1,120 1,170 1,234 1,310
Number of employee , approx. 260 261 273 274

3 .LHI GROUP BUSINESS DEVELOPMENT 2025
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Code of Ethics

Foreword

This Code of Ethics plays a major role in how we achieve our shared
goal — quality for your success. Our success lies in our compa-
ny-wide corporate culture, which is based on integrity, mutual
respect, and individual responsibility. Our long-term economic suc-
cess, accompanied by the maximum benefit to our customers, rep-
resents the core of our activities. This Code of Ethics is conceived
to serve as a behavioural guideline for our managers and employees.
It outlines values, fundamental attitudes, and rules of behaviour that
serve as a binding orientation for our managers and employees in
their dealings with our business partners, customers, competitors
and public authorities.

General principles: Lawful conduct

Compliance with laws and regulations

In all of our business activities and decisions, we are committed to
complying with the applicable laws, provisions and regulations as
well as other relevant requirements of federal states in which we
operate. To ensure this, we have established both a comprehensive
internal control system and a compliance management system
(including tax compliance). Prevention and combating of money laun-
dering, terrorist financing and corruption.

With regard to the prevention of money laundering and the fight
against terrorist financing and corruption, our company aims to iden-
tify and prevent all transactions with a potential criminal background.
We comply with the relevant obligations set out in the Money Laun-
dering Act (GwG) and the guidelines issued by the competent regu-
latory authorities, such as BaFin, regarding measures for combating
and preventing money laundering, terrorist financing and corruption.
To this end, we employ internal security and monitoring measures
oriented towards the potential risk, which are documented in each

1. FOREWORD 2 . THE LHI GROUP 3.

individual case. Regular checks by the anti-money laundering officer
and the internal audit department are carried out, enabling us to take
any necessary countermeasures at an early stage. In addition, man-
agers and staff are trained on a regular basis in matters concerning
the prevention and fight against money laundering, terrorist financing
and corruption.

Compliance with data protection requirements

Security measures are employed to secure the personal data of our
business partners, customers and employees against unauthorised
access and unlawful use. We have not only implemented the European
General Data Protection Regulation (GDPR), which came into force on
25 May 2018, and the Federal Data Protection Act (BDSG-neu), but
we have also realised an effective data protection management sys-
tem. Our Data Protection Officer monitors the handling of personal data
and compliance with the relevant legislation. Our staff receive regular
training on matters concerning data protection. Business partners who
access personal data through us are required to comply with the rele-
vant legal requirements.

Fair competition

We comply with the applicable laws and provisions for regulating
competition which safeguard fair competition. In particular, agree-
ments, such as price-fixing agreements, which restrict free and fair
competition, are prohibited. We gain a competitive edge through our
services — best-in-class solutions — and not through unlawful busi-
ness practices. We neither offer inappropriate gifts or favours to
business partners, customers or public officials, nor do we accept
such gifts or favours. Principles for interacting with one another.

LHI GROUP BUSINESS DEVELOPMENT 2025

Principles for interacting with one another

Mission statement of LHI

Values and fundamental attitudes that inform our interactions with
one another include the following: mutual respect, loyalty, reliability
and commitment, integrity and fairness, authenticity, a focus on per-
formance, and discretion. Our actions should be as transparent as
possible. Further details on “what we do”, “how we do it” and “how
we lead” can be found in our mission statement.

Avoiding conflicts of interest

We are committed to avoiding situations in which personal and/or finan-
cial interests conflict with those of our company. We disclose and will not
take up without consent any paid secondary employment that results in
a conflict of interest and has the potential to harm our company and our
customers. Gifts, hospitality, invitations or other gratuities must conform
with standard business and market practices and they must be regarded
as reasonable and socially acceptable both in terms of the reason for
the gift and the recipient’s position.

«— — 18
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Principles for dealings with business partners and clients

Business relationships

Our business relationships are guided by the following values and
behavioural rules: professionalism, reliability, discretion, transparency
and accuracy. We advise and support our business partners and cus-
tomers, or, as the case may be, potential business partners and cus-
tomers, with respect and individuality.

Handing confidential information

We undertake to protect the confidentiality of our business partners and
customers at all times, in accordance with the relevant legal provisions.
Company and business secrets are treated confidentially.

Completeness of information

We provide our business partners and customers with expert informa-
tion on products and services offered. We communicate in a binding,
open, and clear way. The information provided by us is complete and
clear in itself, in order to supply business partners and potential busi-
ness partners with the necessary foundation for a long-term and eco-
nomically successful business relationship.

Quality

Our products and services are characterised by the highest quality
standards along with continuous adaptation to market trends and cus-
tomer requirements. We pursue new developments as soon as we
identify the relevant benefits — without abandoning what is already tried
and tested. The requirements arising from our quality standards also
encompass ongoing training and development for our employees.

1. FOREWORD 2 . THE LHI GROUP 3.

Principles of sustainability

Corporate responsibility

For us, sustainability is both a matter of course and a cornerstone of our
business a strategy for the benefit of all LHI stakeholders as well as for
future generations. We operate in accordance with the key recognised
industry-specific national and international sustainability standards and
fulfil the requirements that are applicable to us concerning regulatory
disclosure requirements. The Management and all staff are actively
involved in appropriate organisational structures so as to ensure that
centralised, transparent and company-wide management of implemen-
tation and monitoring of all activities is carried out in accordance with
sustainability principles. Volunteering and social involvement are always
given appropriate support.

Ecological responsibility

We are committed to ensuring that CO, emissions generated by our
business operations comply with the criteria of the EU’s decarbonisa-
tion pathway and can therefore be considered “Paris-aligned.” Un-
avoidable CO, emissions are more than compensated for by the pur-
chase of carbon credits. To reduce our energy consumption and our
carbon footprint, we are constantly improving the energy efficiency of
our office building, we use green electricity or generate it ourselves
using solar panels, we promote electric mobility by installing electric
charging points and by enabling the use of electric company cars, and
we support environmentally friendly modes of transport and remote
working. Our outdoor spaces are maintained in accordance with envi-
ronmental standards and are home to several bee colonies. Environ-
mental standards also apply when selecting contractors and business
partners, as well as when purchasing work clothes and groceries.

LHI GROUP BUSINESS DEVELOPMENT 2025

Social and societal responsibility
We observe the prohibition of discrimination and ensure compliance
with human rights.

As an employer, we promote diversity and equal opportunities, we
ensure that remuneration is commensurate with performance, and we
safeguard health and safety at work. We are aware of our social and
societal responsibility. We behave in a manner that lives up to our
company’s responsibility to society. We are committed to social and
societal causes, for example through donations to charitable and social
organisations as well as memberships with funding character.

4
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LHI Group Mission Statement

THE VISION

As a structured finance
and investment boutique,
we create sustainable
value — through intelligent
structuring, digital strength
and efficient processes.

We are committed to
community, value our
employees and focus on
building partnership-based
client relationships.

LHI — structuring with the
highest quality. Securing
success for the future
together.

SUCCESS IS OUR
DRIVING FORCE.

OUR VALUES

COMMITMENT

We act with passion and

conviction and actively
promote the issues that
are important to us.

4@\

APPRECIATION

We behave in a caring,
open and genuinely
appreciative manner.

. FOREWORD
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PROFESSIONALISM

We take a solution-oriented
approach, act responsibly
and work with a high level
of professional expertise.

TRUST

We know our strengths,

can rely on one another and
take responsibility together.

SRR

RELIABILITY

We make firm
commitments and
keep our promises.

RELATIONSHIPS
ON EYE LEVEL

We treat one another
with respect and
openness, thereby
creating a foundation
of trust for long-term
collaboration.

2 . THE LHI GROUP 3 .LHI GROUP BUSINESS DEVELOPMENT 2025

SENSE OF
RESPONSIBILITY
We take responsibility

and stand by our decisions.

'@l@

FAIRNESS

We act and communicate
transparently and make
decisions that are easy
to comprehend.

FOCUS ON THE FUTURE
We identify opportunities,
actively shape change and

lay the sustainable foundations
for a successful future.

TEAM SPIRIT

Together we are strong,
able to master challenges
and support one another.
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E.

Business Performance in 2025 —
Extract from the Management Report

For LHI Leasing GmbH, 2025 was a successful
financial year. Multiple projects were successfully
completed across all business segments. In addi-
tion, we concluded transactions involving existing
assets, generating additional income and demons-
trating the company’s strong financial position.

The business performance and financial results of
LHI Leasing GmbH can be assessed as good,
demonstrating the company’s resilience in the face
of macroeconomic factors. With a pre-tax profit
under commercial law of €6.3 million, the strategic
profit target of €5.0 million was significantly excee-
ded. One-off effects from the existing portfolio con-
tributed to results that significantly exceeded the
strategic earnings target. The result has a well-di-
versified composition.

The general interest rate level remains a key factor
in our business activity. The fall in interest rates
during the first half of the year — with a total of four
cuts in the ECB’s deposit facility rate from 3.0 to 2.0
per cent — had only a limited impact on LHI's busi-
ness segments. In 2025, LHI's extensive expertise
in asset management and structuring enabled the
creation of high-quality real-asset-backed invest-
ments. Regardless of interest rate levels, demand
for tailor-made financing products is expected to
remain strong.

During 2025, the strategic positioning of LHI Leasing
GmbH and its key subsidiaries was reviewed within
the VISION LHI D2030 project. The results have lar-

. FOREWORD 2 . THE LHI GROUP
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gely confirmed LHI's overall strategy and have been
incorporated into the multi-year plan for 2026 to
2030, which was finally adopted in November 2025.
In particular, adjustments have been made to the
previous plans regarding sales targets, the neces-
sary investment in digital infrastructure and staffing
levels. The first projects were launched in 2025, and
some have already been successfully implemented.

In total, new business transactions with a value of
€540 million (previous year: €770 million) were
structured and transferred to LHI for administration
in the past financial year, or will be transferred in the
coming years.

In the field of investment products, LHI operates in
the asset classes of property and renewable energy.
The property sector is showing signs of a market
recovery, accompanied by a noticeable fall in prices.
The signing of new leases and the renewal of exis-
ting ones in the portfolio had a positive impact on
LHI Leasing GmbH’s income.

In the area of renewable energy investment pro-
ducts, existing portfolios were expanded and sup-
plemented with suitable assets, and a new individual
mandate was launched for a family office involving
an initial solar park. In addition, an investment fund
has been launched with a focus on collaborative
projects with municipal utilities.

As at 31 December 2025, the LHI Group manages
1,120 companies (previous year: 1,170). The
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volume of assets under management stands at around €14.5 billion
(previous year: €14.8 billion). The slight decline in investment volume
could not be fully offset by the new business secured in 2025. On the
whole, the portfolio volume remains dominated by real estate.

LHI Real Estate Management GmbH is responsible for the construction
side of the financing projects. By monitoring the quality of the const-
ruction process, possible consequential damage can be limited and
investment risks can be identified at an early stage. LHI Real Estate
Management GmbH also offers its services to external third parties,
enabling it to generate additional fee income. The 2025 financial year
was satisfactory for LHI Real Estate Management GmbH. Earnings for
purposes of commercial law were positive.

LHI Management Luxemburg SA is a regulated AIFM. The company
provides AIFM services for Luxembourg-based special funds. It mana-
ges one of these products for internal group purposes. The group's
internal securitisation company, LHI Securitisation SA, is also based in
Luxembourg. It has been active in the securitisation business since
2018. The Luxembourg office is becoming increasingly important to LHI
Leasing GmbH. LHI Management Luxemburg SA is developing positi-
vely and according to plan.

LHI Versicherungsmakler GmbH is a joint holding company of LHI Lea-
sing GmbH and conTRact Versicherungsmakler GmbH. LHI Versiche-
rungsmakler GmbH acts as a point of contact for all insurance-related
issues with the main task of optimising insurance cover for the property
companies under management. Earnings are influenced by the gene-
ration of brokerage commissions and, over the past financial year, can
be described as good.

Earnings position

In the 2025 financial year, LHI Leasing GmbH achieved a pre-tax pro-
fit of €6.3 million (previous year: €4.9 million). This represents an
increase of €1.4 million compared with the previous year. This also
includes income of €0.3 million from the release of reserves established
under Section 340g. In an environment characterised in particular by
geopolitical uncertainties, the target of €5.0 million in pre-tax profit

under commercial law was exceeded. Owing to market conditions, the
projected revenues, particularly from new business, could not be rea-
lised in full. Due to the takeover of existing projects from a long-stan-
ding business partner, investment income was significantly exceeded
as a result of a one-off effect. At the same time, the increase in the
provision for staff-related measures to €3.1 million has resulted in a
one-off effect on the profit or loss under commercial law of LHI Leasing
GmbH.

Current remuneration for the management of property companies and
special fees are reported under "Other operating income". This item
decreased from €35.5 million to €33.3 million. The higher profit transfer
from our cash pool company, ATG Abrechnungs-Treuhand GbR, and
fees from the settlement of existing projects were unable to offset the
decline in ongoing management fees, resulting in an overall decrease
in other operating income.

Income from investments, including gains and losses from profit-and-
loss transfer agreements, rose to €14.4 million (previous year: €13.4
million). This was due to higher income from investments, generated
as a result of exceptional effects arising from the completion of existing
projects. Conversely, the profit transferred by LHI Kapitalverwaltungs-
gesellschaft mbH fell, also due to a reserve for staff-related measures.

Net commission income declined year-on-year from €0.8 million to
€0.6 million. Compared with the previous year, fewer one-off fees
were generated.

Net interest income remained at €0.2 million in the current reporting
period (previous year: €0.2 million) and thus continued to make a posi-
tive contribution to earnings in the current reporting period.

Total personnel expenses increased from €22.9 million to €25.2 million.
This was primarily due to a one-off effect, namely the costs associated
with planned future staffing measures. On average, 260 employees
were employed over the year.

Other administrative expenses and other operating expenses fell from
€21.7 million to €16.7 million. The change was primarily due to a reduc-
tion in intra-group payments and a decrease in consultancy fees.

1. FOREWORD 2 . THE LHI GROUP 3.
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In the current climate, LHI Leasing GmbH’s financial performance
remains strong. The 2025 full-year results are also influenced by the
one-off exceptional items on the income and cost sides mentioned
above.

Medium- and long-term investments are financed from the company’s
own funds. Compared with the previous year, securitised liabilities of
€20.0 million fell by €10.0 million to €10.0 million. Furthermore, LHI Lea-
sing GmbH did not enter into any further medium- or long-term liabilities.

Day-to-day operations and interim financing for products to be placed
are covered by the company’s own funds and, where necessary, by
drawing on credit facilities with four banks. In 2025, none of the credit
facilities were utilised.

Solvency was ensured in 2025. During the reporting year, with refinan-
cing options remaining unchanged, the available liquidity for business
financing did not fall below €23.4 million (previous year: €17.6 million).
The minimum liquidity requirement of €5.0 million was therefore
always met.

Outlook

Overall, a recovery in the markets is expected to remain at a reduced
price level, as the price expectations of buyers and sellers continue to
converge. The continued high construction costs also place high
demands on successful project developments in 2026 in order to rea-
lise properties with an adequate risk/return profile. The additional funds
from the special infrastructure fund could drive up prices across the
entire construction sector.

Investors will continue to be interested in infrastructure investments in
2026. However, the role of these investments in institutional investment
portfolios is changing. As a result, investments in infrastructure and
renewable energy are no longer regarded as a substitute for long-term,
fixed-income investments. Rather, they are increasingly used for diver-
sification, as a hedge against inflation, and to capture complexity and
illiquidity premiums in the form of higher returns. As a result, the requi-
red rates of return for future investments will remain high, and not just
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because of the higher interest rates. In any case, investors are once
again focusing more strongly on achievable cash-on-cash returns and
the quality of individual assets.

In the field of structured finance, LHI's expertise in structuring transac-
tions presents particular opportunities, especially during periods of
economic uncertainty. LHI's transaction structures are designed to
meet the needs of both clients (e.g. lessees) and professional and
semi-professional investors (e.g. insurance companies and other col-
lective investment schemes). This is a unique selling point that allows
new business opportunities to be developed on a regular basis, even
in a challenging environment.

For equity-based products, stable interest rates and inflation approa-
ching the ECB’s target of 2% are once again expected. In the property
sector, there are also benefits such as lower financing costs and pro-
tection against inflation compared with interest-bearing alternatives.
As a result, investments in tangible assets are once again becoming
more attractive.

We do not rule out the possibility of taking on external service contracts
or acquiring further leasing or fund portfolios.

Further efficiency gains are expected as a result of the ongoing digital
transformation of operational processes. A robust technical infrastructure
makes it possible to respond quickly to changing circumstances whilst
giving equal consideration to the interests of all stakeholders. This is
another key factor in the LHI Group’s performance and future success.

1. FOREWORD 2 . THE LHI GROUP 3 .LHI GROUP BUSINESS DEVELOPMENT 2025
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Figures from the balance sheet and

income statement

31.12.2025 31.12.2024 31.12.2023 31.12.2022

in TEUR in TEUR in TEUR in TEUR

Loans and advances to clients 10,306 31,218 27,296 27,876

Investments and shares in affiliated 45,958 44,317 46,511 48,988
companies

Cash equivalents 13,786 4,151 11,691 22,677

Liabilities to banks 0 0 0 17,598

Provisions 35,092 33,019 31,610 31,718

Equity 26,236 25,131 27,366 32,242

Total assets 80,725 89,713 91,817 107,677

INCOME STATEMENT

Current income from investments and 14,435 13,400 12,438 15,464
affiliated companies as well as

income from profit and loss transfer

agreements

Income from current fees 22,909 26,650 26,528 25,152
Personal expense -25,249 -22.,869 -21,630 -22,203
Other -16,110 -20,546 -21,560 -20,157
administrative expenses

Result for the year 6,236 4,864 6,319 10,505

1

. FOREWORD 2 . THE LHI GROUP

. LHI GROUP BUSINESS DEVELOPMENT 2025

You can access the detailed

management report here
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LHI Leasing GmbH
Emil-Riedl-Weg 6
82049 Pullach i. Isartal

Telephone +49 89 5120-0
Fax +49 89 5120-2000

info@lhi.de . www.lhi.de
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