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FY2022 FINANCIAL HIGHLIGHTS

OPERATIONAL RESULTS

ҩ NET RENTAL INCOME

 1,222m

+13% YOY

ҩ RENT LIKE-FOR-LIKE

+3.5%

DEC 2022

ҩ FFO I

 363m 

+3% YOY

4

CONSERVATIVE DEBT PROFILE & FINANC. DISCIPLINE

ҩ FFO I ps. 

 0.33

+10% YOY

ҩ EPRA NTA* ps.

 9.3

+0% dividend adjusted

ҩ EPRA NDV ps.

 9.6

+31% dividend adjusted

Guidance 
achieved

ҩ CASH AND LIQUID ASSETS

 2.7bn / 18% of debt

DEC 2022

ҩ CREDIT RATING BY S&P

BBB+/STABLE

RE-AFFIRMED IN DEC 2022

ҩ INTEREST COVER RATIO

5.2x

FY 2022

ҩ EPRA LTV

55% (under assumption that perpetual notes 

are debt)

DEC 2022
ҩ LONG AVERAGE DEBT MATURITY

5y

DEC 2022

ҩ UNENCUMBERED INVESTMENT PROPERTIES

 22bn / 82% of rent

DEC 2022

*newly defined to exclude Real Estate Transfer Tax

ҩ LTV

40%

DEC 2022

High 
headroom 
to bond 

covenants
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CASH PRESERVATION
MAINTAINING FLEXIBILITY IN NEAR-TERM,WITHOUT THE NEED TO GO TO THE CAPITAL MARKETS

3 HIGH DEBT COVENANT HEADROOMX

STRATEGIC PILLARS TO SUCCESSFULLY NAVIGATE THEVOLATILEMARKET

5

1 CONTINUE FURTHER WITH DISPOSALSX

2 LIABILITY MANAGEMENTX

4 RAISINGSECURED DEBT (HIGH UNENCUMBERED ASSETS RATIO)X

5 PERPETUALS AS A CASH CUSHIONX

6 STABLE OPERATIONAL CASH FLOWSX

CURRENTLY NO SHARE BUYBACK PROGRAM IS RUNNING
THE BOARD OF DIRECTORS HAS THE RIGHT TO RENEW OR RE-INITIATE A NEW PROGRAM

FURTHER LIQUIDITY OPTIONS IF CONDITIONS DETERIORATE
REDUCE OR CANCEL DIVIDEND PAYMENTS (NO REIT OBLIGED PAYMENT), ISSUANCE OF EQUITY INSTRUMENTS, DEFERRAL OF PERPETUAL COUPON PAYMENTS
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 150 MILLION
IN 2023-TO-DATE

AT BOOK VALUE

Berlin38% Non-core
25%

Dresden
13%

Office38%
Hotel
13%

Retail
19%

Dev & invest
26%

1A)DISPOSALS±CONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT

6

SIGNED DISPOSALS
UTILIZING THE CASH PROCEEDS 

ACCRETIVELY
DISPOSALS OF NON-CORE AND MATURE 

ASSETS

ҩ STRENGTHENING THE BALANCE SHEET

Cash proceeds from disposals are strengthening the 

liquidity position and reducing leverage. 

ҩ ABILITY TO SELL DURING DIFFICULT 

MARKET CONDITIONS

 1.7bn is signed since the war in Ukraine broke out. AT 

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.

FY2022 Closed( 1.6bn)

FY2022 Closed( 1.6bn)

21x

Average disposal rent multiple

 1.6 BILLION
IN 2022

AT BOOK VALUE

Over  350 Million disposal profit
over total cost

of which 470m was signed in 
2021 but closed in 2022

FY2022 Closed( 1.6bn)

of which 470m was signed in 
2021 but closed in 2022
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1B) AMPLE LIQUIDITY MITIGATES THE DEPENDENCY ON MARKET CONDITIONS

7

CURRENT CASH AND SIGNED DISPOSAL PROCEEDS

ҩ Cash and liquid assets
(Dec 2022)

~ 2,720m

ҩ Expected disposal proceeds
(Signed in 2022 but not closed in 2022)

~ 530m

ҩ Expected disposal proceeds
(Q1 2023-to-date signed)

~ 150m

ҩ Vendor loans
(Dec 2022, weighted avg. maturity Q3 2024)

~ 500m

= TOTAL ~ 3,900m

DEBT MATURITY PROFILE±excluding perpetual notes

M
ill

io
n
s

Cash, signed 
disposal 
proceeds and 
vendor loans 
cover debt 
maturities
until the end 
of 2025
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NET DEBT REDUCTION

40%

37%

LTV
As of Dec 2022

Signed and not closed
disposals and vendor loans

LTV pro forma

2) REDUCING LEVERAGE

8

ACTIVE LIABILITY MANAGEMENT TO BUYBACK BONDS

ҩ  140m of the 2025 notes were repurchased at 

15% discount to par. 

ҩ Until the market volatility levels down, AT will 

allocate funds for buying back debt when it 

trades at a significant discount.

ҩ Considering debt at fair value as of Dec 2022,

LTV pro forma is 26%.

- 1.2bn
net debt reduction
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3) HIGH DEBT COVENANT HEADROOM

9

ҩ Covenants are calculated based on 

IFRS reported figures, treating the 

perpetuals as Equity.

ҩ The classification of the equity 

content on the perpetual notes of 

the rating agencies has no impact 

here

ҩ Aroundtownhas one of the highest 

headroom among listed European 

real estate companies

1) Based on an assumption that total asset value in the balance sheet decreases by 39%, while net debt remains stable. Impact onother covenants excluded.2) Certain bonds issued under Aroundtown­sEMTN programmealso require a ratings downgrade to trigger a Change of Control Event

COVENANT
EMTN 

PROGRAMME 
COVENANT

CURRENT
(Dec 2022)

STRESS CASE 1)

(value decrease until covenant breach)

TOTAL NET 
DEBT / TOTAL 
NET ASSETS

<=60% 35% -39%
(Total asset value loss)

Implies  14.5bn
value loss

REMAINING COVENANTS OVERVIEW OF THE COVENANT PACKAGE

SECURED NET DEBT / TOTAL 
NET ASSETS

<=45%
N/A

(Liquidity is larger than secured 
debt) ҩ Each of the bond covenants is met with a significant headroom. 

Internal financial policy is set at stricter levels.

ҩ Covenant headroom to be supported by expected disposals 

proceeds from signed deals and maturity of vendor loans.

ҩ The bonds are unsecured and have the covenant packages as 

described to the left. In addition to these financial covenants, 

there is also change of control provision.

NET UNENCUMBERED ASSETS 
/ NET UNSECURED DEBT

>= 125% 262%

ADJUSTED EBITDA / NET CASH 
INTEREST

>=1.8x 5.5x

CHANGE OF CONTROL 
PROVISION 2)

V

V

V

V

V
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ҩACCESS TO CAPITAL IS SUPPORTIVE DURING DIFFICULT MARKET CONDITIONS

ҩ Approx.  480 millionbank debt was raised in 2022, ~ 160m in 2023 YTD.

ҩ Avg. Maturity of 6 years, avg. interest rate margin of 1.3% plus Euribor.

ҩ AT­s competitive advantages: 

ҩ Strong relationships, long track record with main banks

ҩ  22bn of unencumbered assets

ҩ Germany has a deep & established secured lending market ±volume of new 

secured financing to non-financial corporations was over  120bn in 2022. 

Mortgage loan market (resiand commercial) grew by  85bn in 20221)

ҩ Undrawn RCF­sof  1bn (no MAC) provide additional flexibility

4) BANKDEBT ACHIEVEMENTS

10

AROUNDTOWN GROUP BANKING RELATIONSHIPS

1) Deutsche Bundesbank, Time Series ®New business (volumes) of German banks / Loans to non-financial corporations with collateral and/or guarantees, total̄ and ®Mortgage loans to domestic enterprises and resident individuals / Total / All categories of banks¯, extracted on 08.03.2023
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5) PERPETUALS AS A CASH CUSHION

11

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

ҩ The decision was made sincenew issuance rateswere significantly above the reset rates of the notes and the high uncertainty in the capital markets
significantly deteriorated access to capital. 

ҩ The reset coupons were adjusted at the respective call date to 7.08% for AT­s perpetual note ( 369m) and 6.33% for GCP­s perpetual note( 200m)which 
will result in approx.  19.5 million higher coupon annualizedfor these two series going forward. 

ҩ Perpetual notes which are not calledcan be called at every interest payment date.

ҩ The Company will continue to assess all the options for its perpetual notes. Note that the perpetual notes are meant to be replaced with otherperpetual notes or other equity 
instruments. The Companyconstantly monitors the market to check the pricing appetite for new notes. Currentlyissuance ratesare still significantly above the reset coupons. 
Reducing the perpetual notes balance will be assessed once access to capital improves or further significant disposals are made.

ҩ Perpetual notes remain to be an important part of the capital structure especially as the ability to use the option not to call them provide a security 
cushion in volatile times.Perpetual notes continue to be considered as equity for IFRS and bond covenants even if not called.
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6) STABLEOPERATIONAL CASH FLOWS
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ҩ MOSTLY CPI-INDEXED OR STEP-UP RENTS

ҩ Commercial portfolio excl. hotels had 5.5% LFL 
rental growth as of Dec 2022.

ҩ Rent increase tailwind from indexation and step-
up rents.

COMMERCIAL

ҩ REGULAR RENT INCREASE IN GERMANY: 20% IN 3 
YEARS, 15% IN TENSE MARKETS

ҩ LONDON RESI: GENERALLY ANNUAL RENT 
ADJUSTMENTS

ҩ GCP had2.9% LFL rental growth and record low 
vacancy of 4.2% as of Dec2022.

ҩ Stable operational tailwinds from high demand at 
low supply to support future rental growth.

RESIDENTIAL

ҩ RENT COLLECTION TO INCREASE FROM RECOVERY 
OF HOSPITALITY INDUSTRY

ҩ Rent collection to improve to 85%-90% in 2023 
and full recovery is expected in 2024.

ҩ Flat rent LFL for hotels (as of Dec ¬22), growth to 
resume gradually as the recovery continues.

HOTELS

WELL-DISTRIBUTED
COMMERCIAL LEASE
EXPIRY PROFILE

ҩ Downside protection as current rents are below 
market rents.

9% 9% 11% 9% 9% 9%
5% 2% 3% 2%

32%

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

ҩ REDUCED CAPEX
ҩ Expansion capex and developments will be done 

on a selective basis

ҩ Only execute projects with high returns
CAPEX
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ESG HIGHLIGHTS

13

SOCIAL GOVERNANCE, AWARDS & INDICESENVIRONMENT

Working towards higher share of green building 
certifications & reducing emissionsand waste

Further commitment to well-being of 
communitiesand high-quality tenant service

Improvement in processes and policies & 
consecutive awards and inclusion into indices

ҩ Greenbuilding certifications:
55% of the Dutch portfolio is certified with BREEAM (30% in 
2021). 9% of the commercial portfolio is certified (5% in 2021). 
Gradual progress is expected in upcoming periods

ҩ Energy Investment Program:
Further investments in energy efficient measures such as PV­s, 
CHP­s, smart meters, EV charging stations and energy-efficient 
renovations.

ҩ See Appendix here for further details

ҩ AT Foundation:
Fundingsocial projects that support the health & well-being of 
disadvantaged families& youth. ca. 90 projects were supported 
during 2022

ҩ High-quality tenant service:
Commercial tenant service center is now 24/7 available and 
TÜV-certified. GCP­s residential tenant service center was 
already TÜV-certified with 24/7 availability for many years.

ҩ See Appendix here for further details

ҩ Inclusion into indices:
Included in the Dow Jones Sustainability Index& Bloomberg 
Gender Equality Index. These come as a result of years of 
continuous improvements in ESG processes.

ҩ Awards & ratings:
6th EPRA BPR Gold & 5th EPRA sBPRGold awards, consecutively. 
Maintained strong Sustanalyticsrating (Top 5th), improved S&P 
Global CSA rating (Top 11th) & ISS ESG rating (C or Top 20%)

ҩ See Appendix here for further details
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OPERATIONS & PORTFOLIO | FRANKFURT
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93% IN GERMANY, THE NL & LONDON,
WELL-DIVERSIFIED ACROSS TOP TIER CITIES WITH A FOCUS 
ON CENTRAL LOCATIONS

HIGH DIVERSIFICATION, BALANCED ACROSS STRONG ASSET TYPES IN STRONG LOCATIONS

15

*Including development rights & invest and excluding held for sale

93% OFFICE/RESIDENTIAL/HOTEL,
WELL-BALANCED WITH STRONG DIVERSIFICATION AMONG 
ASSET TYPES WITH DIVERSE FUNDAMENTALS
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DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE
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Limited dependency on single 
tenants: Top 10 Tenants: less 
than 20% of rental income

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

High 
tenant 
quality

DEC 2022
Portfolio by asset type

Investment 
property ( m)

Lettable area 
(k sqm)

EPRA Vacancy
Annualized 
net rent ( m)

In-place rent/sqm( ) Value/sqm( ) Rental Yield WALT (years)

Office 10,796 3,474 11.2% 466 12.1 3,107 4.3% 4.4

Residential 8,342 3,685 4.0% 356 8.3 2,264 4.3% NA

Hotel 4,660 1,531 3.9% 237 13.3 3,044 5.1% 14.7

Logistics/Other 423 449 9.5% 24 4.8 942 5.6% 5.6

Retail 1,489 618 11.6% 68 10.1 2,407 4.6% 4.4

Development rights & Invest 2,271

Total 27,981 9,757 7.6% 1,151 10.3 2,635 4.5% 7.5

Total (GCP at relative consolidation) 24,188 8,136 8.2% 995 10.8 2,706 4.5% 7.6

Large Tenant Base with over 4,000 tenants
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OFFICEPORTFOLIO ±WELL-LOCATED IN TOP TIER CITIES OF GERMANYAND THE NETHERLANDS

17

OFFICE:43% OF THE PORTFOLIO,
WITH FOCUS ON TOP TIER CITIES

ҩ WELL-DIVERSIFIED

ҩ No dependency on a single location, single tenant, single asset or single industry. Long 
lease structure with 4.4y WALT

ҩ LARGEST LANDLORD

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

ҩ STRONG AND DIVERSE TENANT BASE

ҩ Public sector, multi-national and large domestic corporations: 75% of office tenants.

ҩ Publicsector (>30%) such as German & Dutch Govt., Deutsche Bundesbank, Deutsche Bahn. 

Multi-national and large domestic corporations (~45%) such as Siemens, Orange, KPN, etc.
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ҩ Demand exists but the picture is mixed 2): Labormarket is strong and corporate balance sheets are relatively healthy. Take-up grew in 2022 (+7% yoy) 

but the trend reversed during H2 2022 (-20% yoy). JLL expects 10% decline in take-up for 2023 due to imminent economic downturn.

ҩ Vacancy rose to 4.9% (+40bps yoy), expected to rise moderately to 5.5%.

ҩ Prime rents rose at their highest rate in +30 years, partly due to inflation.

GERMAN OFFICE MARKET PERFORMANCE

18

ҩECONOMIC UNCERTAINTYAND RISK OF A RECESSION CONTINUE TO IMPACT THE OFFICE MARKET 1)

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

19

ҩ GCP IS CONSOLIDATED AND THE HOLDING RATE IS 60% AS OF DEC¬22
(excluding the shares GCP holds in treasury)

ҩ Residential asset class is the Group­s second largest asset type after offices, providing the 
Group with a well-balanced portfolio breakdown.

ҩ STABLE CASH FLOWS

ҩ German residential provides stable and resilient cash flows and is a strong addition to the 
commercial portfolio.

ҩ Increasing demand and decreasing supply drive stable operational performance. GCP­s 
vacancy is at historic low at 4.2% as of Dec 2022.

ҩ LONDON RESIDENTIAL PROVIDES ADDITIONAL DIVERSIFICATION

ҩ Further fundamental and regulatory diversification

RESIDENTIAL (GCP):32% OF THE 
PORTFOLIO
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HOTEL PORTFOLIO

20

ҩ WELL-DIVERSIFIED

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

HOTEL:18% OF THE PORTFOLIO

152 HOTELS:Mainly in top tier European cities

ҩ 14.7 YEARS WALT

ҩ Long fixed contracts with no variable components with over 30 different strong third-party 
hotel operators, operating with high profitability for many years
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HOTEL MARKET RECOVERY IN2022

21

European Hotel Market | RevparIndex1)

2022 vs 2019

100% and above

Between 85% and 100%

Below 85%

EUROPEAN HOTEL MARKET PERFORMANCE

ҩ Europeanrecovery is progressingbut Germany is 

lagging.

ҩ Leisure is back to pre-pandemic levels in most of 

the locations.

ҩ Business travelis recovering well (+68% vs ¬21)but 

remain below pre-pandemic levels (-26% vs ­19). In

Germany, the recovery (-32% vs ¬19)is below the 

European average2).

ҩ Recovery is partially being offset by inflationary 

pressures (in energy and staff), staff shortages 

and lower business sentiment.

1) Cushman & Wakefield Hotel Performance Beat for Europe and Germany, 2023. For Dresden & Leipzig, their simple average is shown | 2) European Travel Commission, European Tourism Key Figures & Tourism Economics 
(forecast released December2022). MidocoTravel Index, MidocoAnalytics, extracted on 20.02.2023, own calculations applied
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UPCOMING TRENDS

ҩ Expected uptick in corporate travel

ҩ Large trade fairs & conferences already booked 

for 2023

ҩ MICE and small group meetings further improving

ҩ Stabilized growth in leisure

ҩ Recovery of international travel expected (return 

of Chinese travel demand, US leisure taking 

advantage of strong currency)

ҩ Cost inflation and staff shortages will continue to 

pressure tenants­ profitability in 2023

HOTEL MARKET RECOVERY±UPCOMING TRENDS FOR 2023

22

EXPECTED COLLECTION RATE

ҩ FY 2022 collection rate at 69%

ҩ 85%±90% collection rate expected for 2023, 

significantly better than 2022 due to continued 

recovery. 

ҩ Full recovery expected in 2024.
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ҩ Identifying underutilized land, building rights & 
conversion optionality in the existing portfolio 
primarily in top tier prime locations such as Berlin, 
Frankfurt, Munich & Stuttgart. Value of building 
rights increased significantly in these locations.

Stuttgart

Munich

BerlinHamburg

Frankfurt

23

ҩ A dedicated and experienced team analyses 
the portfolio and identifies potential building 
rights or conversion of use. AT then 
materializes these rights into actual sellable 
permits or proceeds into development.

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

ҩ Since 2021, AT sold ca.  650 million of 
development rights at book value, 
demonstrating the strong track record in value 
identification and realization.

ҩ 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.via long-term pre-let with strong tenants

ҩ The capex team is not executing the 
construction itself but is tendering, 
supervising & monitoring external parties who 
execute the plans.Cost base is mainly fixed for 
most of the running projects for the next year

1) IDENTIFYING THE POTENTIAL 
IN MARKETS WITH STRONG 
DEMAND & SCARCITY OF LAND

2) CRYSTALLIZING THE GAINS 
THROUGH SALE OF RIGHTS

3) SELECTIVE DEVELOPMENTS 
OR REPOSITIONING IN SMALL 
SCALE AT LOW RISK

DEVELOPMENTS: 6% OF TOTAL ASSETS. AT­S DEVELOPMENT STRATEGY IN 3 STEPS:

DEVELOPMENT / BUILDING RIGHTS

ҩ See an overview of development projects in the Appendix

Berlin
38% Paris

10%

Frankfurt
8%

Others17%
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STRONG TRACK RECORD OF DEVELOPMENT RIGHTS DISPOSALS WITH HIGH GAINS

24

ҩEXTRACTING 
VALUE BY 
DISPOSING 
DEVELOPMENT 
RIGHTS & 
UNDEVELOPED 
LAND IN 2022 & 
2023 YTD

ҩ PROJECT DETAILS

ҩ STAGE AT DISPOSAL

ҩ VALUE CREATION

DISPOSAL OF DEVELOPMENT RIGHTS DISPOSAL OF UNDEVELOPED LAND

ҩSold after receiving the permit

ҩVALUE IDENTIFICATION AND EXTRACTION WITHIN THE EXISTING PORTFOLIO

FRANKFURT NIEDERRAD

ҩConversionof the existing 
office building into serviced 
apartments including fitness 
center, kindergarten and gastro

Pre-development

THE HAGUE CITY CENTER

ҩDemolishing the existing 
building and redeveloping into 
a 37k sqm residential tower 
with 16k sqm additional space

Post-development rendering

BERLIN LICHTENBERG

ҩContinuousstrong demand for 

land in Berlin due to scarcity 

supported land disposal prior 

to obtaining building rights

Pre-development

BERLIN MITTE

ҩRe-development of retail 
property into mixed-use with 
over 11k sqm, from currently 
3k sqm

Post-development rendering
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ҩ Expansion capex: Activities that are targeted at creating additional income drivers 

or value generation potential which may result in additional lettable space or 

enhancement of the existing space.

ҩ Tenant improvements:Incentives, fit-out works or lease-supporting activities that 

are targeted at new leases or prolongation of existing leases and are negotiated in 

relation to lease terms.

ҩ Other capex :Ongoing expenditures that are targeted at maintaining the quality of 

the building and keeping the property at market standard for letting out vacancies 

and/or prolongating existing leases at higher rents. Other capex also targets 

carbon reduction measures e.g.when roofs and windows are replaced or upgraded, 

façade insulation improved, upgrading heating systems etc.

CAPEX DURING 2022

25

ҩ CAPEX CATEGORIES2022 CAPEX: 408m
Ratio over average investment property: 1.4%1)

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

48%

24%
28%

Tenant
Improvements

Expansion Capex

Other Capex
55%

27%

18%

2022
 408m

2021
 433m

~ 265m
excl. GCP

1.4%
Ratio over investment 

property*

~ 375m
excl. GCP

1.7%
Ratio over investment 

property*
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FINANCIAL RESULTS | MUNICH
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