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Technical note
Please note that questions can only be asked by telephone.

To participate in the Q&A session at the end of this presentation,
please register for the telephone conference at

INna-invest.com/telefonkonferenz
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2023 Business Results

Summary
(-‘l“ Financials:
» Operating result (EBIT) excluding changes in market value reaches CHFm 7.5 (2022: CHFm 3.3)

* Increase in rental income by +34% year-on-year to CHF 15.2 million
» Higherinterest rates lead to a market-related negative change in fair value of CHFm 16.3

r@‘\ Transaction:
+ Sale of two development properties in a challenging market environment
+ These fransactions resulted in a profit of CHFm 1.6

Projects:

* Rue du Valais, Geneva: Building application submitted

» Lokstadt-Hallen: Building permit and concession received from the Federal government for the casino

» Rocket/ Tigerli: Hotel lease agreement and preliminary project concluded

*  Masterplans: Process of approval by authorities for Bredella (Pratteln BL) and Unterfeld (Baar ZG) on track

Sustainability:
» Very strong GRESB Development ranking with improvement by two points compared to last year to 95/100
« First participation in the GRESB Operations ranking with a “Green Star” label (65/100)

Corporate:

r A merger of Ina Invest Holding Ltd with its subsidiary Ina Invest Ltd and thus the simplification of the company
structure will be proposed to the Annual General Meeting on 3 April 2024

* Inalnvest intends to distribute a proportion of the operating result as a dividend for the financial year 2024
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Financials

Key Financial Figures

ASSETS

3 9 properties
836 Portfolio market value

CHFm

NAV

22.88

CHF

Equity per share NAV

FINANCING STRUCTURE
4 8 o 4 :/JO
EqQuity ratio

38.8 7%

Loan-to-value (LTV)

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

KEY DATA FINANCING

2.2 %

interest rate of financial liabilities (period)

<1 year

Average interest rate maturities

FUNDING CAPACITY

52 Open credit lines

CHFm

94 Loan capacity to 50% LTV
CHFm
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Financials

Consolidated income statement

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

 CHF thousande Note Bl Rental income from properties: increase mainly attributable to
Elefant (Lokstadt), Winterthur, and Holidaylnn Express & Suites
Rental income from properties 2.8 15,168 1,304 % (queLil‘] k) , A||SChWI|
Income from the sale of promotional properties 2.1 - 4,908
Other direct operating income 2.7 4,795 1973 — Other direct operating income: recurring income of CHFm 1.8
Operating income 19,963 15,186 and a positive one-off effect of CHFm 3 of CERES purchase
Gains from change in fair value of investment properties 2.2 4,300 23,793 prlce SeﬁlemenT
Losses from change in fair value of investment properties 2.2 (20,608) (10,954) . . . .
Result from change in fair value of investment properties (16,308) 12,837 < Resu':-.from Ch”qnge I|n fgl.l' Vqllée ?]f ";]ves.tTent Tprofperhe(sj'
Result from disposal of investment properties 2.2 215 727 negaiive result mainly ariven 0y nigher inferest rates an
following the general market trend with a valuation adjustment
Direct rental expenses 2.8 (2,726) (1,908) of around 2% of the porTfO”O
Direct expenses from the sale of promotional properties 2.1 - (3,645)
Other direct operating expenses 2.7 (3,012) (2,747)
Direct operating expenses (5,738) (8,300)
Personnel expenses 4.2 (3,282) (3,145)
Other operating expenses 2.9 (3,637) (4,063)
Other operating expenses (6,919) (7,308) % Other operating expenses:
Operating result (EBIT) (8,785) 16,141 reduced by 5.3% to CHFm 6.9 (2022: CHFm 7.3)
Financialincome = 2___ 6509 Financial expenses: increase by CHFm 4.2 to CHFm 7.5
Financial expenses 3.2 (7.541) (3,313) . . .
&——  asaresult of higher interest rates and increased loans
Earnings before income taxes (16,324) 21,337
R =L S e ...lead to an EBIT of CHFm -8.8 and
Net result (11,245) 19,084

a net result of CHFm -11.2
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Financials

Rental growth through acquisitions in 2022 and new leases in 2023

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

20000
New income 2023 18000
« Elefant, Winterhur
. . 16000
« Holidaylnn, Allschwil
14000
12000
Additional income 2022
10000
« Ceres Group, Pratteln CHEm 17
e R.du Grand Pré, Geneva 8000
CHFm 13.3
6000
Income 2021 4000
e Rue du Valais, Geneva
. 2000
« Ch. des Olliguettes, Geneva
« Schaffhauserstrasse, Zurich 0
Operating income 2021 Growth in operating Operating income 2022 Growth in operating Operating income 2023

income 2022 income 2023

Operating income = Rental income from properties + other recurring direct operating income Ina Invest » 2023 Business Results « 8



Financials

Result from change in fair value
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* Impact on fair value due of closed fransaction: CHFm 1.6 ** Expected result form change in fair value w/o transactions: CHFm -17.9
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Financials

Income statement since inception

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

Rental Income & other direct Operating Result (EBIT) Net result
operating Income 20000 25000
/ 1 20
25000 0000 . olooo —
20'000 B 15000
, 0 10000
15000 . £000
10'000 . -10000 0 ]
5000 -20'000 -5'000
0 — I 2020 2021 2022 2023 10'000
2020 2021 2022 2023 CHy mo Y -15'000
2020 2021 2022 2023
1HY m2 HY
1HY m2 HY
Result from change in fair value Operating Resu‘lt (EBIT) Net result
) _ w/o Result from change in fair value w/o Result from change in fair value
, of investment properties
20000
10000
8000
/ | ]
10000 l €000 . 10°000
4000 c000
0 2'000 I '
0 0 —
10000 . 2000 - —
-4'000 - -5'000
-20'000 6000 2020 2021 2022 2023
2020 2021 2022 2023 2020 2021 2022 2023
1. HY. M2, HY 1HY m2. HY
1 HY m2 HY
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Financials

Consolidated balance sheet

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

in CHF thousands Note 31.12.2023 3l.12.2022 in CHF thousands Note 31.12.2023 3l.12.2022
Assets Liabilities and equity
Cash and cash equivalents 8,415 12,597 Current financial liabilities ch 317,861 307,283
Trade accounts receivable 3,466 807 Trade accounts payable 5,620 2,478
Other current receivables 2.4 5,686 8,856 Advance payments from buyers 2.2 4,220 -
Promotional properties 2] 21,738 21,229 Other current liabilities 2.4 1,500 3,448
Investment properties held for sale 2.2 13,719 = Accrued expenses and deferred income 25 5,962 5,964
Accrued income and prepaid expenses 2.5 877 5,776 Total current liabilities 335,163 319,173
Total current assets 53,901 49,265
MNon-current financial liabilities 3.1 17,747 35,821
Investment properties 2.2 773,532 786,404 Deferred tax liabilities 41 80,620 85,850
Tangible fixed assets 1,691 75 Other non-current liabilities 2.6 8,042 8,682
Intangible assets 2.3 22,10 21,691 Total non-current liabilities 106,409 130,353
Other non-current receivables 2.6 4,440 2,847 Total liabilities 441,572 449,526
Total non-current assets 801,773 811,017
Total assets 855,674 860,282 ghiaslcapiin] S
Capital reserves 3.5 210,597 208,953
Treasury shares 3.5 (185) 185)
Retained earnings 3.5 12,244 17,734
Equity attributable to shareholders of Ina Invest Holding Ltd 222,951 226,795
Minority interests 35 191,151 183,941
Total equity 414,102 410,756
Total liabilities and equity 855,674 860,282
Promotional properties: condominium projects, measured at the lower of Current financial liabilities: mortgage loans on investment properties with
acquisition cost and fair value a term of less than 12 months
Investment properties: Investment property portfolio, measured at fair value Non-current financial liabilities: deferred purchase price payable Ceres and

Intangible Assets: include the purchase rights for the land in Préverenges, a mortgage loan on investment properties

recognized at acquisition costs Deferred tax liabilities: calculated based on the temporary differences
between FER and the tax balance sheet

Equity: increase includes capital increase on minority interests and loss rollover

Ina Invest ¢ 2023 Business Results ¢ 11
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Bredella, Pratteln (BL)



Portfolio

Transaction in 2023

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

Tivoli, Neuchatel NE
Rue de Tivoli

» Tivoli 2+4 are properties from the .
initial portfolio Total profit . _

* Ina Invest focus on large economic from fransactions:
areas :

+ Opportunity to sell the project to : profit
initial fair value to owner of the CHFm 1.6
whole development area -

Birspark, Aesch BL

Sales Revenue
Dornachstrasse 110

16.83

Values
15.23

» Property was part of the CERES
share-deal (divestment project)

» Property sold including developed
project (and approved building
permit)

Ina Invest ¢ 2023 Business Results © 13



Portfolio

Overview

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

Properties across economic areas Portfolio mix by region Porffolio mix by type of use
(after completion) (after completion)
Holidaylnn :.....,.: Elefant
Schwinbach Basel Zurich . Loekgrgdf Hallen

Bredella Rocket/Tiger
Ly s - @ Schaffhausersrasse

7 ad ‘
/,.x/) "3 e Baar BE1b ¥ & .
Y Baar BF3 S /
Lausanne pvy §
> @-Grand record = "
Geneva ™M N
Ve ' - e L e
Ch. de I'Echo "1\{ ) Af 3 ¢
éehs ?T’reg”' it L > ® Investm. properties
. des Olliquettes
Rue du Grand-Pré ® Deviopments
Rue du Valais
m Northwestern Switzerland (49.1%)
in i el : W Zurich/Winterthur (24.2%) mResidential (56.4%)  mOffice (23.7%)
- : . Commercial (5.1%) mHotel (5.5%)
. “ Western Switzerland (17.2%) Other (9.3%)
3 m Cenftral Switzerland (9.5%)
2
S Vi \' v
2
g
. IX vil il
BAD GOOD

LOCATION QUALITY Ina Invest ¢ 2023 Business Results « 14



We want to maintain and continuously develop one of the most
sustainable real estate porifolios in Switzerland Bredella, Prafeln (8L



Sustainability

Score Card GRESB 2023

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

GRESB Development Benchmark Report Comments:
Development portfolio
Very strong GRESB ranking (Development) with
92/100 93/100 > 95/100 >> >>> improvement by two points to 95/100 compared
to last year
2021 2022 2023 2024
All projects with SNBS certification €= SNBS

=
s
KT
GRESEB
GRESB Real Estate Benchmark (new) el
Investment portfolio
e ) nm ) P [Pertormance) wih “Green St el

2023 2024
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Lokstadt, Winterthur (ZH)



Projects

Project timeline

Current Book Value at Target
fg 01.2023 01.2024 01.2025 01.2026 01.2027 01.2028 01.2029 Valve completion rent

% § Zurich. Schaffhauserstrasse CHFm 2 CHFm 30 CHFm 54 CHFm 1.5

§ g Winterthur, Lokstadt, Hallen  [NGHRIIS" CHFm 8 CHFm 46 CHFm 2.3

Winterthur, Lokstadt, Rocket/Tigerli CHFm 17 CHFm 84 CHFm 289 CHFm 9.1

Geneve, Rue du Valais CHFm 2 W ////////M CHFm 32 CHFm 64 CHFm 2.0

Onex, Chemin de l'echo [ 'CHFm 2 W //// CHFm 37 CHFm 11 CHFm 60 CHFm 2.5
c o, unereisavreid st NEHEMEN 0888 /MEEEE 3309090909090 CHFm54  CHFm132  CHm41
:?3 oréverenaes, Grand Record, o W //////// ........... CHFm3 .................... CHFm]3 ................... C HFmOS ..........
g Préverenges, Grand Record, PP CHFm 1 %///////%;Iﬁ%////////_ 32 [ C HFm24 ------------------ CHFm68n/Q ------------------
= Baar, Unterfeld Baufeld 3 [ICHEMBI J685Y cirmss [ CHFM21  CHFmM96  CHmM39

Geneve, Rue du Grand-Pré CHFm 1 %// // CHFm 22 CHFm 62 CHFm 95 CHFm 3.3
Arlesheim, am Schwimbach, PP CHFm 2 %///%;Iﬁ%////_ 2 [ C HFm21 ------------------- CHFm64n/o ------------------

o F_g Pratteln, Ceres Bredella West, IP CHFm 1 W CHFm 65 CHEm 323 CHFmM 11.3
Zi*g % prattein, ceres srecella west, b NcEmil 2008585 /I CHFm34  CHFMI12  nfa

Invested # Preparation phase Il Construction phase

*40% of the CAPEX covered by Implenia
IP: Investment Property / PP: Promotional Property

All future related figures are estimated based on a best guess as per 30. June 2023 and might be subject fo change Ina Invest » 2023 Business Results « 18



Projects

Lokstadt-Hallen, Winterthur ZH

45.5

CHFm
Value Floor space Property area
after completion

2026‘

) )

Milestones

v Masterplan approved

v’ Building application approved

v Kindergarten over 1200m? completed and handed over to the
City of Winterthur (lease contract >20 years)

v’ Lease confract over 4300m? with SwissCasinos signed (>20 years)

v' Casino Concession approved by end of 2023

) )

Z/\ /
”'F\ v

Sustainablity

« SIA Energy Efficiency Path throughout the entire site
« District heating and cooling connection

« Conservation of the industrial buildings

Casino

Ina Invest ¢ 2023 Business Results ¢ 19



Projects

Rocket, Winterthur ZH

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

Key figures

68.8 225.9

CHFm CHFm

Value as at 31.12.2023 Value after Floor space Property area
completion

v 2024 | 2027 ‘

\

200 rental flafs

Milestones
v Masterplan approved

v Architectural competition is executed (Schmidt Hammer
Lassen Architects)

v Hotel lease contract >20 years signed (RadissonRED) croa | - - floer

« Building application in preparation (2024) :

+ The building complex includes attractive 200 rental flats and
138 hotel rooms

Sustainablity

S iy
« SIA Energy Efficiency Path throughout the entire site & SNBS ‘RadissonRed Hetel (138 roo
Gold for Rocket

* Photovoltaic installations as part of the roofscape

Ina Invest ¢ 2023 Business Results ¢ 20



Projects

Tigerli, Winterthur ZH

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

Key figures

15.5 63.2

CHFm CHFm

Value as at 31.12.2023 Value after Floor space Property area
completion

\ 4 2024 | 2027 LY,

> development > construction D : N P, s
e - s i
| (e

_ | :

| |

Milestones

v Masterplan approved

v Architectural competition is executed (Schmidt Hammer
Lassen Architects)

» Building application in preparation (2024)

« The building complex includes 65 attractive rental flats and
some commercial spaces on the ground floor

The Tigerli project consist of three buildings, which are
located in a building ensemble with the Rocket Skyscaper. |

Ina Invest ¢ 2023 Business Results ¢ 21



Projects

Site development: Baar Sued (Unterfeld), Baar ZG

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

i .
- 2

i

Residential tower block with attractive rental
flats and a view of Lake Zug and the Alps.

Baufeld 3: 13,760m2 Commercial space

13,760m?2
commercial space

\/ ~

N
SBB Railway

Ina Invest ¢ 2023 Business Results 22



Projects

Unterfeld, Baufeld 3, Baar ZG

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

Key figures

yA 95.7

CHFm CHFm

Value as at 31.12.2023 Value after Floor space Property area
completion

v 2024 ‘

> development
{

Milestones

v Competition process completed

v’ preliminary project currently being developed
+ Voting masterplan Q2 2024

+ Building application Q4 2024

+ Beginn construction Q1 2025

Sustainablity
+ SNBS Gold Example: Campus MUnchen

* Energy generation via the water temperature of Lake of Zug
(Circulago)

Visualization BF 3, Baar ZG

Ina Invest ¢ 2023 Business Results 23



Projects

Unterfeld, Baufeld 1B, Baar ZG

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

Key figures

54.2 132

CHFm CHFm

Value as at 31.12.2023 Value after Floor space Property area
completion

v 2025

development >

(TN
I\\/mlggr?wr;)?ﬁﬁon process completed. s M- = ( ACH PIRCSIIMICH i dighe. lew)
v’ preliminary project currently being developed. ‘
+ Voting masterplan Q2 2025
+ Building application Q4 2025
+ Beginn construction Q1 2026

Sustainablity
+ SNBS Gold

* Energy generation via the water temperature of Lake of
Zug (Circulago)

Typical floor plan

Attractive site area

Ina Invest ¢ 2023 Business Results 24



Projects

Site development: Bredella, Praiteln BL

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

2023 2032 2043 Basel-City

Rental income CHFm 8.7 CHFm 24.1 CHFm 27.8

nar‘l:lke?tr‘:ll:: Properties) CHFm 229 CHFm 648%Y CHFm 7779

f{:\fgé t':‘:r“’t'e;foperties) 3.80% / 3.11% 3.73% / 3.27% 3.58% / 3.20%

Sale (condominium) CHFm 170 2 CHFm 267 2

CAPEX until CHFm 4.6 CHFm 468 CHFm 685

1) Market value at reporting date / 2 Total sales condos

1’500
Use (ca. 70% residential)
1’000 -
(o)
500 20% 50% 30%
- Condominium Invest.prop. commercial
2023 2032 2045
B | Market value B Sale condominium

Investment Prop.

2023 2024 2025 2026 2027 2043

. ................................... ' ' . . .

Masterplan Approval Masterplan Approval Completion of first  Completion of

Bredella West Masterplan West Bredella East permit QP Ost Construction construction
Masterplan West Masterplan East

Ina Invest ¢ 2023 Business Results 25
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Merger
Overview

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

Ina Invest Holding Ltd plans to simplify its corporate structure by merging the company with its
subsidiary Ina Invest Ltd (subsidiary absorption).

As part of the merger, Ina Invest Holding Ltd will carry out a capital increase. The newly created
shares will be allocated to Implenia Ltd in exchange for its existing 42.5% stake in Ina Invest Ltd.
NO further new shares will be created. The shares from the capital increase will be listed on the SIX
Swiss Exchange like the existing shares of Ina Invest Holding Ltd.

As part of the merger, the existing properties and development projects of Ina Invest Ltd will be
transferred to the merged company.

The resolutions required for the merger and the capital increase are to be submitted to the
shareholders at the Annual General Meeting on April 3, 2024.

The Board of Directors and Executive Committee of Ina Invest Holding Ltd are convinced that the
merger will benefit both the company and its shareholders.

Ina Invest ¢ 2023 Business Results 27



Merger
Implementation

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

Today: After proposed Merger:
|
Shareholders
100%
Ina Invest Shareholders’ ) m .
: Impl Lt
Holding Ltd -ijgie-e_rr-\ir-ﬁ_- Implenia Ltd : mplenia Lid
i = | |
| | :
57.5% [ 42.5% ~59% ~41%
T : | ]
|
Ina Invest Ltd Ina Invest Ltd
H (former Ina Invest Holding Ltd)

sl sesiiiee E@@ﬁﬁ@@ Bealies 2esitee E@E@EE@

CERES 70% CERES 70%
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Merger
Rationale

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

Simplification of the group structure
» The structure defined at the IPO is to be adapted and simplified following the growth of the last years
« Simplifying the company structure reduces complexity and simplifies fransparent communication

Cost savings
« The simplification of the structure reduces the administrative effort and thus leads to annual cost savings
» Savings on potential future capital market tfransactions (e.g. issue tax etc.)

Increase in market capitalization
* The merger will lead to an increase in the market capitalization of around 40%

» Expected positive impact on trading activity

Operational activity instead of holding function
» Investors acquire shares directly in an operating company

Increased transparency
» Reduction in complexity simplifies transparent communication and financial reporting to shareholders

Due to the higher market capitalization, direct operating activities and greater tfransparency in financial communication,
Ina Invest can address new groups of investors and atiract new shareholders.

Ina Invest ¢ 2023 Business Results 29



Outloo

Lokstadt, Winterthur (ZH)



Outlook

Confident outlook

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

Upcoming project milestones

« Start of construction work casino Lokstadt-Hallen

* Building permit expected for Schaffhauserstrasse in Zurich

» Building permit expected for Rue du Valais in Geneva

+ Approval of the master plan Bredella West and the master plan of Unterfeld (BF 3, Baar)
+ Submission of building permit Rocket & Tigerli in Lokstadt Winterthur

Market:

+ The interest rate peak has probably been reached

+ Netimmigration will be accompanied by a decline in construction activity, which will further increase demand for residential
space for condos and rental flats in good locations

> Ina Invest intends to distribute a proportion of the operating result as a dividend for the first fime for the financial year 2024.

> Ina Invest is reaffirming its medium-term targets of a porifolio size of over CHF 2 billion and a return on equity (ROE) of over 6%.
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Bredella, Pratteln (BL)

Thank you.



Contact

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

Ina Invest (Holding) Ltd
Thurgauerstrasse 10TA
8152 Glattpark (Opfikon)
Switzerland

T+41 44 552 97 00

info@ina-invest.com
ina-invest.com

® Follow us on Linkedin o Follow us on Youtube
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Annex

Business / Investment / Porifolio Strategy

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

In Transaction: ~15%

Dynamic Porffolio: 2/3 Investment properties ; 1/3 properties in development

Locations only across Switzerland quIanced portfolio mix by region: Portfolio mix by type of use
in urban and semi-urban areas 1/3 East (Zurich, Winterthur) > 50% residential
: 1/6 Central  (zug, Lucerne) (after completion]
1/6 Northwest (Basel Region) :
1/3 West (Geneva, Lausanne)
Actual: i Actual: i Actual:
Basel 5 h
-9 ”":' 9.3% Other
el § 17.2% West 24.2% East § 5.1% Commercial
’ _Q‘ (Zurich, Winterthur) :
7 P ‘ 5.5% Hotel
Ldusanne p - ‘ 9.5% By ’ By
: : | region
Geneva & ‘ — Centra use 56.4%
Qe - 3 23.7% Office Residential

49.1% Northwest
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Disclaimer

0000 000000000000000000000000000000000000000000000000000000000000000000060000000000000000000000000008000000000000000080000000000000000800000000000000600000000000000000000000000000800000000000000600000000006000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000scsscsssososes:

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA, JAPAN OR ANY JURISDICTION WHERE
SUCH DISTRIBUTION IS UNLAWFUL.

This presentation (the "Presentation”) has been prepared by Ina Invest Holding Ltd ("Ina Invest Holding") and its other subsidiaries, the "Group") solely for informational purposes and has not been independently verified.

This Presentation does not constitute or form part of, and should not be construed as, an offer or invitation or inducement to subscribe for, underwrite or otherwise acquire, any securities of Ina Invest Holding nor should it or any part of it form the basis of,
or be relied on in connection with, any confract to purchase or subscribe for any securities of the Group, nor shall it or any part of it form the basis of, or be relied on in connection with, any confract or commitment whatsoever. This document is (i) not a
prospectus within the meaning of Article 652a of the Swiss Code of Obligations, (i) not a listing prospectus as defined in articles 27 et seqq. of the listing rules of the SIX Swiss Exchange Ltd or of any other stock exchange or regulated trading venue in
Switzerland, (iii) not a prospectus within the meaning of the Swiss Financial Services Act and (iv) not a prospectus under any other applicable laws. This Presentation is being made available to you solely for your information and background and is not to
be used as a basis for an investment decision in securities of Ina Invest Holding or the Group.

This Presentation must not be distributed, reproduced or used without the consent of Ina Invest Holding. The information contained in this Presentation is not to be viewed from nor for publication or distribution in nor taken or transmitted into the United
States of America ("United States"), Australia, Canada or Japan and does not constitute an offer of securities for sale in any of these jurisdictions. The securities offered by Ina Invest Holding have not been, and will not be, registered under the U.S. Securities
Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or other jurisdiction of the United States and such securities may not be offered or sold within the United States, except pursuant to an exemption from, or in a fransacfion not
subject to, the registration requirements of the Securities Act and applicable state or local securities laws. This Presentation does not contain or constitute an offer of, or the solicitation of an offer to buy or subscribe for, securities to any person or in any
jurisdiction to whom or in which such offer or solicitation is unlawful.

Certain statements in this Presentation are forward-looking statements. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed
or implied by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the outcome and financial consequences of the plans and events described herein. Actual results may differ from those seft forth in the
forward-looking statements as a result of various factors (including, but not limited fo, future global economic conditions, changed market conditions, intense competition in the markets in which the Group operates, costs of compliance with applicable
laws, regulations and standards, diverse political, legal, economic and other conditions affecting the Group's markets, and other factors beyond the control of the Group). Ina Invest Holding nor any of their respective directors, officers, employees,
advisors, or any ofher person is under any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance on forward-looking statements, which speak
of the date of this Presentation. Statements contained in this Presentation regarding past frends or events should not be taken as a representation that such frends or events will continue in the future. Some of the information presented herein is based on
statements by third parties, and no representation or warranty, express or implied, is made as fo, and no reliance should be placed on, the fairess, accuracy, completeness or correctness of this information or any other information or opinions contained
herein, for any purpose whatsoever.

Neither Ina Invest Holding, the Group, nor any of their respective directors, officers, employees or advisors, nor any other person makes any representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the
fairness, accuracy or completeness of the information contained in the Presentation or of the views given or implied. Neither the Group nor any of its respective directors, officers, employees or advisors nor any other person shall have any liability
whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of this information or its contents or otherwise arising in connection therewith.

Ina Invest Holding reserve the right to amend or replace the Presentation at any time and undertake no obligation to provide the recipients with access to any additional information. Ina Invest Holding shall not be obligated to update or correct the
information set forth in the Presentation or fo provide any additional information. Nothing in this Presentation is, or should be relied upon as, a promise or representation as to the future.

Ina Invest Holding does not produce any historical financial statements. In addition, the Presentation contains “non-Swiss GAAP FER financial measures”. These non-Swiss GAAP FER financial measures may not be comparable to similarly titled measures
presented by other companies, nor should they be construed as an alternative to other financial measures determined in accordance with Swiss GAAP FER. You are cautioned not to place undue reliance on any non-Swiss GAAP FER financial measures
and ratios included herein.

The property valuations are based on reports of Ina Invest Holdings' valuation expert Wiest Partner.

Any failure to comply with these restrictions may constitute a violation of applicable securities laws. This Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice. By accessing this Presentation, you agree to be
bound by the conditions and restrictions set out herein.
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