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1. 1H 2023 EXECUTIVE SUMMARY °
Macroeconomy Poland and Germany

GROWTH TO DECELERATE AFTER SAIRANG

GDPRgrowth (%,yoy)

Inflation (%,yoy) 13.2 11.7 6.0
Unemployment(%) 2.9 3.3 3.2
General government balance (% of GDP) -3.7 -5.0 -3.7
Gross public debt (% of GDP) 49.1 50.5 53.0
Current account balance (% of GDP) -3.2 -1.0 0.5
GDRgrowth (%,yoy)

Inflation (%,yoy) 8.7 6.8 2.7
Unemployment(%) 3.1 3.2 3.1
General government balance (% of GDP) -2.6 -2.3 -1.2
Gross public debt (% of GDP) 66.3 65.2 64.1
Current account balance (% of GDP) 4.0 5.8 5.6
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1.1H 2023 EXECUTIVE SUMMARY °
Macroeconomy Germany

Growth slowly resumesafter technicalrecessiomavoided
The economyavoideda technicalrecessionin the first quarter of 2023 with GDPreported to have stagnated Industrial
productionand constructionrebounded whereasthe declinein private consumptionis expectedto havebeencontained

Easingsupplybottlenecksshouldhelp unwind production backlogsand supportexports

With the import content of productionand domesticdemandprojectedto increaseas energyintensiveindustriesdownsize,
and energyimports set to remain costlier than outside the EU,the rebound of the current accountsurplusis expectedto

remaincontained Higherbuildingand borrowingcostsare projectedto weighon construction,but highhousingdemandand
plansto addressnfrastructureneedsshouldremainsupportiveof the sector

Atight labour market

At 45.7 million, employmentwas at an alktime highin late 2022 The unemploymentrate reacheda historiclow of 2.8%in

March2023 Reportedabourshortagegemainhigh Employmenis expectedto increasefurther, constrainedmostlyby labour
supplyrather than demand Wagegrowth averaged4.7% in 2022 remainingbelow consumerprice inflation. In view of the

tight labour market, real wage growth is expectedto resume, as pay increasesare shored up. With purchasingpower

improving, private consumptionis set to continue recovering The householdsavingrate is forecastto continue decreasing
towardspre-pandemidevels

Inflation to ease

HICPinflation peakedat 11.6% in October2022 driven by the surgein energypricesand rising input costs It decelerated
steadilyto 7.6%in April2023 In 2023 the passthrough of elevatedwholesaleenergyprice growth is expectedto be mitigated
by the price capson gasand electricity Neverthelesspricesto consumersare set to remain historicallyhigh Still rising
producercostsare setto keepHICHnflation high,at a projected6.8%in 2023 In 2024 inflationis projectedto easeto 2.7%on

the backof a decreasen energycosts
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1. 1H 2023 EXECUTIVE SUMMARY °
Macroeconomy Poland

Growth to decelerate after strong 2022

GDPgrowthis forecastto slowto 0.7%in 2023 before reboundingto 2.7%in 2024 asinflationarypressuregraduallysubside
andfinancingconditionsimprove Thisforecastis howeversubjectto high uncertaintywith risksmainlytilted to the downside
A more persistentincreasein inflation, especiallygivent 2 f | ti§iR @Bour market, could put significantpressureon real
incomes A tighteningof financingconditionsmight constrainfiscalpolicy,with repercussiongor economicgrowth. Theeasing
of supplybottlenecksand a markedinflow of foreign direct investmentare set to supportexport growth, while imports are
projected to be negativelyimpacted by the decelerationof domesticdemand and the reversal of the inventory cycle
Asaresult,the trade balances expectedio posta strongpositivecontributionto GDRgrowth, especiallyn 2023

Theunemploymentrate to remainstable

Despitethe decelerationin economicactivity, the unemploymentrate is set to remain stableover the forecasthorizongiven
that acutelabourshortagesare makingfirms reluctantto lay-off workers Consequentlythe unemploymentate is projectedto
increaseonly marginallyto 3.3%in 2023 before graduallydecliningagainto 3.2%in 2024 Wagesare expectedto continue
growingat a fast pace,fuelled by the minimumwage increaseand low unemploymentrate, resultingin positive real wage

growthin both 2023and2024.

Inflation to remain elevated after peaking in eard023

After consistentlysurprisingon the upsidethroughout2022 HICHnflation seemsto havereachedits peak,fallingfrom 17.2%
in February2023to 15.2%in March Energyprice inflation is set to continueits downward path during 2023 supportedby
strongbaseeffectsand decliningcommodityprices Weakeningdomesticdemandand highinterestratesare alsoexpectedto
exert downward pressureon inflation, particularlyon the core inflation component Neverthelessinflation is projected to
remainwell abovethe centralbanktargetgivenrobustwagegrowth andthe laggedpassthroughof elevatedenergypricesinto
coreinflation components Asa result, after reachingl1.7%in 2023 HICHnNflation is forecastto decelerateg but remainhigh

¢ at 6.0%in 2024
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1. 1H 2023 EXECUTIVE SUMMARY ‘
Macro key take aways

Germanyand Polandare superresilienteconomies

Manufacturing, value added (% of GDP)in Germanywas reported at 18.45 % in 2022 Four sectorsdominate
Germanindustry. the mechanicaéngineeringandelectricalindustry,chemicaland automotive Exportsof goodsand
servicesaspercentof GDPThelatest valuefrom 2022is 50.34 percent

Germanyrecordedthe highestvalueof sold production,equivalentto 26 % of the EUtotal, followed by Italy (19 %),
France(11 %), Spain(8 %), Poland(6 %9 andthe Netherlandqg4 %). Theother 22 EUMember Statescontributedwith
smallershareqlessthan4 %).

Manufacturing, value added (% of GDP)in Polandwasreported at 17.69 %in 2022 Leadingnanufacturingsectors
include food and beveragesautomotive metal products rubber and plastic electricalequipment chemicalsand
chemicalproducts non-metallicmineral products basicmetals furniture; paperand paperproducts machineryand
equipment computer,electronicand opticalproducts Exports of goodsand servicesas percentof GDPin 2022was
61.72%

France manufacturingvalueadded(% of GDP)wvasin 2022is 9.32 percent Exportsof goodsand serviceg% of GDP)
in Francewasreportedat 34.01 %in 2022

Investor presentation September 2023 7



MLP

GROUP

1.1H 2023 EXECUTIVE SUMMARY °
Micro outlook

Leasingake-up pipeline 25%lower vs supply50%Ilower acrossall major Europearmarkets

Low vacancyrate below 4% acrossall major Europeanmarketsand limited land availabilitycontinueto drive rental
growth acrossEurope(pricingandleasingopportunity for MLPG)

Europeanogisticsrental indexroseat 10.8% YoY, at a slowerrate at the end of Q2 comparedto 12.3%in Q1 2023
Themost preferredlocationsby tenantsareat the core markets where MLPhasa strongpresence
Occupierdakinglongerto makefinal decisions

Lowerdemandgeneratedby e-commercecompanieshut strong demandfrom logisticscompanieswhichaccounted
for more than 40%of take ¢up on the Europeamarkets

Furtherdevelopmentof last mile logisticsis expected
Strongdemandby light industrial tenants (reflectingMLPGstrategyfocus)
Strongdemandrelatedto supplychainresiliency(increasinghe storagearea)

Strong reshoring trend, companiesare bringing production back home due to the Ukrainewar and / KA y | Q
slowdownc reflectingMLPGstrategyfocus

Changen the sizeof the demand Lastyearsdemandfor 50-100k sgmfor fulfillment center,now the standardsize
of the leaseisin the rangeof 5-15k sqm

PolandGermany=>Gatewayto Ukrainerebuildingprocess
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Generic development of logistic assets without acquistions
DEVELOPED SPACE, UNDER CONSTRUCTION & IN PREPARAEMN STAGE
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Assets sold Developed space, under construction & space to be built
(sqm)

MLP determines the quality and the location of the product | All additional investments (@ Sy I ydaQ A YLINR @S
MLP plans the infrastructure of the logistics park in the long By MLPG for a specific tenant, are paid back by tenants during
term - which helps/facilitates subsequent scaling/expansion of the initial lease period.

the logistic park, Long term impact on the local community, projects align with

MLP has standardized documentation of constructed facilities, local society expectations (local bike station;feemdly and

MLP develops standardized warehouses => making suitable fo?nergy efficient buildings)

subsequent rdetting, MLP affects the choice of each tenant (strong financial results

Own/generic development of logistics parks makes it easier to D&B verification, type of business)
build longterm relationships with tenants,
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1. 1H 2023 EXECUTIVE SUMMARY ° MLP
Main highlights in PLN aROUP

99.8 PLN  -82.7..

-4% vs. YE 2022

Value of investment

properties NAV NAV per share Net loss
161K .. 85%
Signed & to be signed by of our portfolio

SRl ALz certified with very good

BREEAM/DGNB
Austria and Germany by 3Q 2023

EBITDA without
revaluation FFO Lease agreements
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