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FY2022 FINANCIAL HIGHLIGHTS

@AROUNDTOWN -

OPERATIONAL RESULTS

CONSERVATIVE DEBT PROFILE & FINANC. DI

@ NET RENTAL INCOME

Q@

RENT LIKEEORLIKE

Q@

CREDIT RATING BY S&P

CASH AND LIQUID ASSETS

1, &2 2

+3.5%

BBB+/STABLE

2. 7bn [/

DEC 2022

+13% YOY

DEC 2022

REAFFIRMED IN DEC 2022

@ FFOI

363 m

INTEREST COVER RATIO

Guidance

achieved

5.2X

LTV
High
0 headroom
40 A) to bond
covenants g
DEC 2022
EPRA LTV

+3% YOY

+10% YOY

FY 2022

5 5 % (under assumption that perpetual notes

are debt)

@ EPRA NT#ps.

(]

EPRA NDV ps.

LONG AVERAGE DEBT MATURITY

DEC 2022

XB.

*newly defined to exclude Real Estate Transfer Tax

9.6

oy

UNENCUMBERED INVESTMENT PROPER

22 bn ofrent8

TIES

2

+0% dividend adjusted

+31% dividend adjusted

DEC 2022

DEC 2022

FY 2022 FINANCIAL RESULTS

AROUNDTOWN SA



STRATEGIC PILLARS TO SUCCESSFULLY NAWGAMN ILHRARKET (©arounprown

CASH PRESERVATION

MAINTAINING FLEXIBILITY INATERRIWITHOUT THE NEED TO GO TO THE CAPITAL MARKETS

1 CONTINUE FURTHER WITH DISPOSALS

2 LIABILITY MANAGEMENT

3 HIGH DEBT COVENANT HEADROOM

4 RAISINGECURED DEBT (HIGH UNENCUMBERED ASSETS RATIO)
5 PERPETUALS AS A CASH CUSHION

6 STABLEOPERATIOANL CASH FLOWS

CURRENTLY NO SHARE BUYBACK PROGRAM IS RUNNING

THE BOARD OF DIRECTORS HAS THE RIGHT TO RENEMADR REEW PROGRAM

FURTHER LIQUIDITY OPTIONS IF CONDITIONS DETERIORATE

REDUCE OR CANCEL DIVIDEND PAYMENTS (NO REIT OBLIGED PAYMENT), ISSUANCE OF EQUITY INSTRUMENTS, DEFERRAYNINPERPETUAL COUPON PA

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 5



1A)DISPOSAISSCONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT

@AROUNDTOWN o

DISPOSALS OF NOBRAND MATURE
ASSETS

Office38%

FY2022Closed 1. 6bn)

ofwhich 470m was signed in
2021 but closed in 2022

&
N\
FY2022Closed 1. 6bn) g
ofwhich 470m was signed

2021 but closed in 2022

<2
SRS
o

21x

Average disposal rent multiple
FY2022Closed 1. 6bn)

FY 2022 FINANCIAL RESULTS

SIGNED DISPOSALS

1. 6 BI
IN 2022

AT BOOK VALUE

Over 350 Million disposal profit
over total cost

150 MIL
IN 2023TOGDATE
AT BOOK VALUE

AROUNDTOWN SA

L L¢

L |

UTILIZING THE CASH PROCEED!
ACCRETIVELY

STRENETHENING THE BALANCE SHEET

Cash proceeds from disposals are strengthening the

liquidity position and reducing leverage.

ABILITY TO SELL DURING DIFFICULT

MARKET CONDITIONS

1. 7bn is signed BrokeouteATt h e
disposed via dozens of transactions, showing its ability to
execute large quantities of small transactions.
Transaction market is dormant for large transactions but

smaller transactions fare better.



1B) AMPLE LIQUIDITY MITIGATES THE DEPENDENCY ON MARKET CONDITIONS (©arounprown-

CURRENT CASH AND SIGNED DISPOSAL PROC DEBT MATURITY PROEREEIuding perpetual notes

@ Cash and liquid assets ~ 2.720m 2,500 -
(Dec 2022) ' Cashsigned m Straight bond m Bank debt
disposal
2,000 - proceedsand
@ Expected disposal proceeds ~ 5§53 vendor loans
(Signed in 2022 but not closed in 2022) cover debt
1300 maturities
£ until the end
@ Expected disposal proceeds ~ 15 = - of 2025

(Q1 2023to-date signed)

500 -

@ Vendor loans | ~ 500m
(Dec 2022, weighted avg. maturity Q3 2024)

2023| 2024 | 2025 | 2026 2027| 2028 2029 | 2030 2031 2032 2033 2034 2035 2036 >=2037
= TOTAL ~ 3,900m

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 7



2) REDUCING LEVERAGE (arounprown

NET DEBT REDUCTION ACTIVE LIABILITY MANAGEMENT TO BUYBACK BC

Q@ 140m of the 2025 notes

15% discount to par

- 1. 2bn
net debt reduction @ Until the market volatility levels down, AT will

allocate funds for buying back debt when it

trades at a significant discount.

@ nsidering debt at fair value as of Dec 2022,

LTV pro forma is 26%

LTV Signed and not closed LTV pro forma
As of Dec 2022 disposals and vendor loans

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 8



3) HIGH DEBT COVENAEADROOM (arounprown

@ venants are calculated based on
IFRS reported figures, treating the

perpetuals as Equity.

@ The classification of the equity
contenton the perpetual note®f
the rating agencies has no impact

here

@ Aroundtownhas one of the highest
headroom among listed European

real estate companies

EMTN
COVENANT | PROGRAMME CORRENT STRESS CASE
COVENANT (Dec 2022) (value decrease until covenant breach
TOTAL NET 39% imolies 14.5b
- mpliies .o0N
DEBT / TOTAL <=60% V/ 35% - 0 P
NET ASSETS (Total asset value loss value loss
N/A
ZESI_:['JAZEEPSET DIEST S TOIAL <=45% V (Liquidity is larger than secured
debt) @ Each of the bond covenants is met with a significant headroom.
Internal financial policy is set at stricter levels.
NET UNENCUMBERED ASSETS
= 125% 262%
/NET UNSECURED DEBT - ’ V ’ @ Covenant headroom to be supported by expected disposals
proceeds from signed deals and maturity of vendor loans.
ADJUSTED EBITDA / NET CASH _
INTEREST >=1.8x V 5.5X @ The bonds are unsecured and have the covenant packages as
described to the left. In addition to these financial covenants,
CHANGE OF CONTROL V there is also change of contrprovision
PROVISION

1) Based on an assumption that total asset value in the balance sheet decreases by 39%, while net debt remains stable. Iothactomvenants exclude®) Certain bonds issued undé&rr o u n d EMTIWnogrammealso require a ratings downgrade to trigger a Change of Control Event

FY 2022 FINANCIAL RESULTS

AROUNDTOWN SA 9



4) BANKDEBT ACHIEVEMENTS (arounprown

@ ACCESS TO CAPITAL IS SUPPORTIVE DURING DIFFICULT MARKET CONDITIONS

AROUNDTOWN GROUP BANKING RELATIONSHIPS
@ Appr ox. HahlOdebnwak daised in 2022, ~1 6 2023 YTD.

COMMERZBANK o UniCredit ‘?g’ UBS Julius Bér
@ Avg.Maturity of 6 years avg. interest ratemarginof 1.3% plus Euribor

= ' HYPO NOE ]
S Frankfurter o ‘ GRUPPE 5 sparkasse T

Sparkasse  /d22

Rhein Neckar Nord BERENBEHG
@ AT-s competitive advantages: —_ .
LB:BW Deutsche e 5 Eirjt-fLsspL]fka]sse ] DZ HYP
. Bank .
@ Strong relationships, long track record with main banks il BKB j Bank @ HypoVereinsbank
& DKB s
‘;r.-ar‘k.s<I.<::\‘|:III‘!.\‘I.\;I.I—;r;| I ; P . C‘ +
@ 22bn of unencumbered assets AN &S L
M.M.WARBURG & CO e T =
L Banie MiinchenerHyp
. . D PEANDBRIEFBANK . A NATI X IS P~
@ Germany has a deep & established secured lending marketolume of new Helaba |s /BEYONDBANK.NG Citl
. - . . . Ic BC é Kreissparkasse O apOBank é ?«Ei;‘;a(srze =
secured financingtonoih i nanci al corporations was ® Eeslnger- ERSTES
BANK OF AMERICA %57 J.PMorgan
. . NOAURA =
Mortgage loan marketrésiand commer ci al ) dgorew by 8
¥ IFB | Hemburgische = M
m ,I\#aﬁzer Volksbank HAMBURG | Forgeromme - o SEEEETI; ﬁv?s?r«'!g?akﬁ
@ UndrawnR C Fo-fs 1bn (no MAC) provide addit:. . Aareal -~ [
JEEl A%A Bank &> BayernlB

“' fir Sozialwirtschaft puitfeisenlandesbank
Niederdsterreich-Wien

1) Deutsche Bund&enbasindss (vollines)eof Gerenanibanks / ®ans tofimancial corporations with collateral and/or guarantees, total a Modtgage loans to domestic enterprises and resident individuals / Total / All categories of bankse x t r act ed on 08.03. 2023
FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 10



5) PERPETUALS AS A CASH CUSHION (O —

@

At the end of 2022, th&roupdecided not to use the voluntary option to call the perpetual notes with a call date in Jan 2023.

The decisionvas made sincaeew issuance ratewere significantly above the reset rates of the notasdthe high uncertainty in the capital markets
significantly deterioratel access to capital.

The reset coupons were adjusted at the(rdépmgto ve3 % afldr d@aC R2 Gvwamphe r.
wi | | result 1 n appr ornnualizdd®r.these o seliels gomg forwagdh er coup on

Perpetual notes which anmeot calledcan be called at every interest payment date.

The Company will continue to assess all the options for its perpetual ndtete that theperpetual notes are meant to be replaced with othgarpetual notes or other equity
instruments. The Compangonstantly monitois the market to check the pricing appetite for newtes. Currentlyissuance ratesre still significantly above the reset coupons.
Reducingthe perpetual notes balancwill be assessed once access to capital improvefudher significant disposalsare made.

Perpetual notes remain to be an important part of the capital structure especialth@sbility to use the option not to call theprovide a security
cushion in volatile timesPerpetual notes continue to be considered as equity for IFRS and bond covenants even if not called.

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 11



6) STABLDPERATIONAL CASH FLOWS (©arounprown

@ Commercial portfolio excl. hotels had 5.5% LFL

H rental growth as of Dec 2022.
COM M ERCIAL @ MOSTLCPHINDEXED OR SFEP RENTS @ Rentincrease tailwind from indexation and step
up rents.
@ REGULAR RENT INCREASE IN GERMANY: 20% |
@ GChad2.9%LFL rental growttand record low
YEARS, 15% IN TENSE MARKETS vacancyof 4.2%as ofDec2022.
@ LONDON RESI: GENERALLY ANNUAL RENT @ IStable o;?erational taih;vinds from righ dehmand at
ADJUSTMENTS ow supply to support future rental growth.
@ Rent collection to improvéo 85% 90%in 2023
HOTELS @ RENT COLLECTION TO INCREASE FROM RECO - and full recolvery ié exp(;/cted in 2024.I
OF HOSPITALITY INDUSTRY @ Flat rent LFL fogrowhot el

resume gradually as the recovery continues.

32%

WELLDISTRIBUTED
COMMERCIAL LEAS o wm Y9 am o om o @ ra(;\:vkr;s{l?eenf[)sr.otectlon as current rents are below

EXPIRY PROFILE W o

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2033

@ Expansion capex and developments will be done

@ REDUCED CAPEX on a selective basis

@ Only execute projects with high returns

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 12



ESG HIGHLIGHTS

@AROUNDTOWN o

ENVIRONMENT SOCIAL

GOVERNANCE, AWARDS & INDICE

Working towards higher share of grebuilding
certifications & reducing emissioasd waste

Further commitment tavell-being of
communitiesand highquality tenant service

Improvement in processes and policies &
consecutiveawards and inclusion into indices

A ‘73“ éﬂgﬁg
(%’w" [HO bNT i’ L 731}097?09 _J

Member of ISS ESG % -
Dow Jones - oo
Sustainability Indices 7% N\ -

Powered by the S&P Global CSA

SUSTAINALYTICS

;\"'._%E Qreenbuilding certifications: m AT Foundation:

@ Enerqgy Investment Program: High-quality tenant service:

LA

@ See Appendix here for further details @ See Appendix here for further details

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA

foes INClusion into indices:
)

@ Awards & ratings:

@ See Appendix here for further details
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OPERATIONS & PORTFOLIO

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 14



HIGH DIVERSIFICATION, BALANCED ACROSS STRONG ASSET NEPEBIATEINS (©arounorown-

93% OFFICE/RESIDENTIAL/HOTEL

WELLBALANCED WITH STRONG DIVERSIFICATION A
ASSET TYPES WITH DIVERSE FUNDAMENTALS

93% IN GERMANY, THE NL & LONDO

WELLDIVERSIFIED ACROSS TOP TIER CITIES WITH A
ON CENTRAL LOCATIONS

office 435

GROUP

ASSET TYPE
gty ——— BREAKDOWN
Other 2%

December 2022 by value*
Retail 5%

London 8%
Frankfurt 7%

by value*

REGIONAL
DISTRIBUTION
December 2022
A

Munich 7%

Bremen 1% —— N Dresden/Leipzig/

Halle 7%

Nuremberg 1%
Others 18% Wiesbaden/Mainz/
Utrecht 1% Mannheim 3%

Amsterdam 2%

Rotterdam 1%
Hamburg/LH 2%

Hannover 1% Stuttgart/BB 1%

*Including development rights &vest and excluding held for sale

FY 2022 FINANCIAL RESULTS

AROUNDTOWN SA
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DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE

@AROUNDTOWN o

DEC 2022

Portfolio by asset type

Investment Lettable area Annualized

Office
Residential
Hotel
Logistics/Other
Retail

Development rights & Invest

Limited dependency on single
tenants: Top 10 Tenants: less
than 20% of rental income

property ( m) (ksqm) EPRA Vacancy net rent ( In-l%l'jlce rent/sqm( ) Value/sgm( ) Rental Yield WALT (years)
10,796 3,474 11.2% 466 12.1 3,107 4.3% 4.4
8,342 3,685 4.0% 356 8.3 2,264 4.3% NA
4,660 1,531 3.9% 237 13.3 3,044 5.1% 14.7
423 449 9.5% 24 4.8 942 5.6% 5.6
1,489 618 11.6% 68 10.1 2,407 4.6% 4.4
2,271

Large tenant base of approx.
3,500commercial tenants is
further supported by highly
granular German residential

Tenant base is highly
diversified across wide range
of industries

. R ==== . = . daf
e, MR o Ey .. O T s A Ao verizon C . I W
il BUNDESBANK ercedes Benz
1 EUROSYSTEM E& @, @ W Government of the Netherlands real-
High e @ €on Bren i ~ ¥ ntos B BB awgenn,
SI EM EN S D B Dia Landesregierung J it m—v
Nardrhein Westfalan ﬁ OmnicomGroup ’IIII i ACIBADEM .
te n ant 2 - Rentenver51cherung w Manpower < ALSTEM togmn P DeIOItte @ AirLiquide
i . sana
a Allianz @ %, AIRBUS -2 Livmobili 1. e L R 1 @ -
— lnnaitinben (Y g JENOPTIK P
q u al lty o srANlﬁD LIFE uwv STADY . E 7 randstad E o E)j(onMobll m
i . < SATURN - - (@ntinental
DAIMLER @D, BOSCH gmﬁ)h o COMMERZBANK @ mn- o P baan l':,‘:.'.‘:;T( R@?RM&HN S @ wehkamp . Deutsche Bank

FY 2022 FINANCIAL RESULTS
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OFFICPORTFOLEOWELLLOCATED IN TOP TIER CITIESRFMANAND THERETHERLANDS (Earourorown

WELEDIVERSIFIED

OFFICHEI3% OF THE PORTFOLIO,

WITH FOCUS ON TOP TIER CITIES

@ No dependency on a single location, single tenant, single asset or single industry. Long
lease structure withd.4y WALT

LARGEST LANDLORD

@ AT is the largest office landlord in its top markets Berlin, Frankfurt and Munich among
listed European real estateompanies

OFFICE

December 2022

by value
Nuremberg 1%
London 1%

Other 8%
Hannover 1%
Hamburg 1%

Warsaw 2% —/
/ @ Public sector, multinational and large domestic corporationg5% of office tenants.
i _ Stuttgart 2% \ Amsterdam 5%
Wiesbaden/Mainz/Mannheim 2% Dresden/Leipzig/Halle 4% @ Publicsector (>30%) such as German & Dutch Govt., Deutsche Bundesbank, Deutsche B:

Utrecht 2% Rotterdam 3%

STRONG AND DIVERSE TENANT BASE

Multi-national and large domestic corporatiorfs45%)such as Siemens, Orange, KPN, etc.

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 17



GERMAN OFFICE MARKET PERFORMANCE (©arounprown-

@ ECONOMIINCERTAINTAND RISK OF A RECESSION CONTINUE TO IMPACT TMIERBIEHICE

@ Demand &ists but the picture is mixed?: Labormarketis strongand corporate balance sheets are relatively healtigkeup grew in 2022 (+7% yoy)

but the trend reversed during H2 20220% yoy). JLL expects 10% decline in takefor 2023 due to imminent economic downturn.
@ Vacancyrose to 4.9% (+40bps yoy), expected to rise moderately to 5.5%.

@ Prime rentsrose at their highest rate in +30 yearspartly due toinflation.

Ifo Business Climate Index Germa#tly

Index, 2015=100
110.0

100.0
90.0
80.0

70.0

Source: 1) DZ HYP, Real Estate Market Germany 2022/2023
2) JLL, Germany OfficeaNdet Overview, Q4 2022
3) Ifo Business Climate Index for Germany, 19.12.2022



RESIDENTIAL PORTFOLIO (& arounprown

@ GCP IS CONSOLIDATED AND THE HOLDING RATE IS 8862 O

(excluding the shares GCP holds in treasury)

RESIDENTIAL (GCF2¢
RESIDENTIAL (GCF2% OF THE

PORTFOLIO

@ Residential asset class is the Group-s s
Group with a welbalanced portfolio breakdown.

@ STABLE CASH FLOWS

@ German residential provides stable and resilient cash flows and is a strong addition to the
commercial portfolio.
@ Increasing demand and decreasing supply
vacancy is at historic low at 4.2% as of Dec 2022.

GCP
REGIONAL

DISTRIBUTION

December 2022
by value

@ LONDON RESIDENTIAL PROVIDES ADDITIONAL DIVERSIFICAT

Nuremberg/Flrth/Munich 3%

o
Others 11%
Hamburg/Bremen 4% @ Further fundamental and regulatory diversification

Mannheim/KL/ Frankfurt/Mainz 5%

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 19



HOTEL PORTFOLIO

@AROUNDTOWN o

HOTEL18% OF THE PORTFOLIO

152 HOTELS¥ainly in top tier European cities

5 stars 87

HOTELS
DISTRIBUTION
BY STAR
CATEGORY

5 Stars 4% December 2022
by value
3 Stars 6%

2 Stars 3% ————=

. .
HOTELS
j December 2022 . .
{ by value
Frankfurt 1% -

Stralsund/Riigen/Usedom 1%
o;

Others 16% \—
Munich/BR 2% \ \
Stuttgart/BB 2%
Wiesbaden/Mainz/Mannheim 2%
London 2%

LLLL

FY 2022 FINANCIAL RESULTS

Meuse
(Netherlands, Center Parcs) 8%

Limburg
(Belgium, Center Parcs) 7%

Paris 5%

Brussels 5%

Hamburg/
Lineburger Heide (Center Parcs) 5%

Eindhoven/Brabant
(Center Parcs) 4%

Dresden/Leipzig/Halle 3%
Hannover/ Braunschweig 3%

Drenthe
(Netherlands, Center Parcs) 3%

Rome 3%

@ WELEDIVERSIFIED

@ Across Europe with a focus on locations with large catchment areas

@ 14.7YEARS WALT

@ Long fixed contracts with no variable components with over 30 different strong tpiadty
hotel operators, operating with high profitability for many years

S;l‘!c{fl.g) e ACCORHOTELS AC
EEI S RaTON O Narriott =< S
wgsetgrn
W MELIA  mertire  CenterParcs [ ...
AMARIS IV\TERNATIONAL
(I "l Hi?’ﬁ) - . E H-Hotels.com
Novun HYATT EQ Everland e
° REGENCY . E&ﬂ
'nH @ WYNDHAM

HOTELS AND RESORTH

HOTELS Q

INTERCONT[NE\TM

ARABELLA HOSPITALITY

GCH o

® adizson Selina
ranissoN o 8 Radiser 1
Hotiday Inn
Dorint A" STEIGENBERGER U
HOTELS & RESORTS PRE C] SE
gH‘RDBAEMN HDTEI'S HOTELS AND RESORTS Hotel Golleetion SEM' NAR'S

AROUNDTOWN SA 20



HOTEL MARKRECOVERN2022

@AROUNDTOWN -

European Hotel MarketRevparndex)

2022 vs 2019

100% and above

‘ Between 85% and 100%

. Below 85%

Dublin

Lisbon

1) Cushman & Wakefield Hotel Performance Beat for Europe and Germany, 2023. For Dresden & Leipzig, their simple averede2jsEairopean Travel Commission, European Tourism Key Figures & Tourism Economics

Edinburgh

Madrid

Manchester

London

Helsinki

Tallinn

Riga

Copenhagen

Vilnus

Amsterdam

o -
Brussels
Budapest

e Milan Bucharest
Belgrade e

-

Athens

(forecast released Ecember2022). MidocoTravel IndexMidocoAnalytics, extracted on 20.02.2023, own calculations applied

FY 2022 FINANCIAL RESULTS

AROUNDTOWN SA

Istanbul

EUROPEAN HOTEL MARKET PERFOR

@ Europanrecovery isprogressingbut Germany is
lagging.

@ Leisure is back to prpandemic levels in most of

the locations.

@ Business traveisrecoveringwell +68 % buw -21
remain below prepandemidevels(26 % v.sin- 19)
Germany the recovery-3 2 % v s belowthe

Europeanaverage).

@ Recovery is partially being offset by inflationary
pressures (in energy and staff), staff shortages

and lower business sentiment.

21



HOTEL MARKRECOVERYUPCOMING TRENDS FOR 2023

\KQ_JJAROUNDTOWNS"

UPCOMING TRENDS
@ Expected uptick in corporate travel

@ Large trade fairs& conferences already booked

for 2023
@ MICE and small group meetings further improving
@ Stabilized growth in leisure

@ Recovenyof international travel expected (return
of Chinese travel demand, US leisure taking

advantage of strong currency)

@ Cost inflation and staff shortages will continue to

pressure tenants- profite

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA

EXPECTED COLLECTION RATE

@ FY 2022 collection rate at 69%

@ 85%=x90% collection rate expected for 2023,

significantly better than 2022 due to continued

recovery.

@ Full recovery expected in 2024.

22



DEVELOPMENT / BUILDING RIGHTS

@AROUNDTOWN o

DEVELOPMENTS: 6 % OF TOTAL

ASSETS.

1) IDENTIFYING THE POTENT

IN MARKETS WITH STRONG
DEMAND & SCARCITY OF LA

@ Identifying underutilized land, building rights &
conversion optionality in the existing portfolio
primarily in top tier prime locatiossuch as Berlin,
Frankfurt, Munich & Stuttgartvalue of building
rights increased significantly ithese locations.

Residential &
Mixed-use 35%

Paris
10%

rankfurt!
8%

Others17%

FY 2022 FINANCIAL RESULTS

2) CRYSTALLIZING THE GAINS

THROUGH SALE OF RIGHTS

A dedicated and experienced team analyses
the portfolio and identifies potential building
rights or conversion of useAT then
materializes these rights into actual sellable
permits orproceeds intadevelopment

By selling the permits, AT crystallizes the
gains without full development.

Since 2021, AT sol d ca.

development rights at book value,
demonstrating the strong track record in value
identification and realization.

3) SELECTIVE DEVELOPMEN

OR REPOSITIONING IN SMAL
SCALE AT LOW RISK

@ AT is not required to develop the properties,

and will carry works only on a very selective
basis inselective top tier locations at low risk:
e.g.vialong-term pre-let with strong tenants

@ The capex team is not executing the

construction itself but is tendering,
supervising& monitoring external parties who
execute the plansCost base is mainly fixed for
most of the running projects for the next year

See an overview of development projects in the Appendix

AROUNDTOWN SA
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STRONG TRACK RECORD OF DEVELOPMENT RIGHTS DISPOSALS8\NYITH HIGH GA (©arounprown-

DISPOSAL @EVELOPMENT RIGHTS
@ EXTRACTING

VALUE BY BERLIN MITTE FRANKFURT NIEDERRAC  THE HAGUE CITY CENTE =~ BERLIN LICHTENBERG
BISIMONIINE

DEVELOPMENT

RIGHTS &
UNDEVELOPED
LAND IN 2022 &
2023 YTD

Pre-development

@ Re-development of retail @ onversionof the existing @ Demolishing the existing
property into mixeduse with office building into serviced building and redeveloping into @ Continuousstrong demand for
over 11k sgm, from currently apartments including fitness a 37k sgmresidential tower _ . .
3k sgm center, kindergarten and gastro with 16k sgm additional space land in Berlin due to scarcity

supported bnd disposaprior
to obtaining building rights
@ Sold after receiving the permit

@ VALUE CREATION @ VALUE IDENTIFICATION AND EXTRACTION WITHIN THE EXISTING PORTF(

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 24



CAPEX DURING 2022 (arounprown

2022 CAPEX: 4 0 8 m CAPEX CATEGORIES

Ratio over average investment property: 1.4%

@ Expansion capexActivities that are targeted at creating additional income drivers

~ 265m
excl. GCP or value generation potential which may result in additional lettable space or
enhancement of the existing space.
1.4%
Ratio over investment
propery - Expansion Capex @ Tenant improvements:incentives, fitout works or leasesupporting activities that
Tenant are targeted atnew leases or prolongation of existing leases and are negotiated in
- Improvements .
relation to lease terms
- Other Capex
@ Other capex Ongoing expenditurethat are targeted at maintaininghe quality of
~exc| ?c);c7p > m the building and keeipg the propertyat market standard for letting out vacancies
and/or prolongating existing leases at higher rents. Other capex also targets
1.7%

Rai . carbon reduction measures.g.when roofs and windows are replaced or upgraded,
atio over investment

Epiy facade insulation improved, upgrading heating systems etc.

1) including properties held for sale. Portfolio value is average of the beginning and end of the period

FY 2022 FINANCIAL RESULTS AROUNDTOWN SA 25



FINANCIAL RESULTS | MUNICH
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