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4.4y

DEC 2023

o LTV

43%

FY 2023 FINANCIAL HIGHLIGHTS

OPERATIONAL RESULTS
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CONSERVATIVE DEBT PROFILE & FINANCIAL DISCIPLINE

o NET RENTAL INCOME / RENT LIKE-FOR-LIKE

 1,193m / 3.2%

-2% YOY (NET RENTAL INCOME)

o FFO I

 332m 

-8% YOY

o EPRA NTA ps.

 7.4

-20%vs DEC 2022

o CASH AND LIQUID ASSETS

 3bn/ 21% of debt

DEC 2023

o ADJUSTED EBITDA

 1,003m

+0% YOY

o FFO Ips.

 0.30

-9% YOY

o VALUE LIKE-FOR-LIKE

-11%

DEC 2023 vs DEC 2022

o NEW SECURED FINANCING

 1bn

SIGNED DURING 2023

High 
headroom 
to bond 

covenants

o EPRA LTV

60.8%
(under assumption that perpetual notes are debt)

DEC 2023

o CREDIT RATING BY S&P

BBB+/NEGATIVE

DEC2023

o LONG AVERAGE DEBT MATURITY

DEC 2023

o UNENCUMBERED INVESTMENT PROPERTIES

 17.9bn / 74% of rent

DEC 2023

o INTEREST COVER RATIO

4.2x

FY 2023

Top range 
of guidance 

achieved
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> 1.2BN DISPOSALS
CLOSED DURING 2023

 1.3BN BOND BUYBACK
REPURCHASED ATA HIGHDISCOUNT

REDUCING REFINANCING RISK
Focusing on near-term issuances.

Repurchased 16% of the debtmaturing in 2024-2026

- 0.9BN
During2023

- 1.5BN
SinceJun 2022

NET DEBT REDUCTION
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PROACTIVEBALANCE SHEET MANAGEMENT TO REDUCE LEVERAGE

o Collectively supporting AT­s strategy of strengthening the balance sheet & reducing leverage

o Dividend suspension further supported reducing leverage

o Liquidity covers debt maturities until mid-2026

DISPOSALS & BOND BUYBACKS

OFFSETTING
Although values declined by 11%,

LTV increasedby 3% during 2023

35% HEADROOM
Significantheadroom tobond covenants

(Net debt / Net Assets: Current 37% vs 60% covenant)

(Headroomis the total asset value loss until covenant level)

COUNTERBALANCING VALUATIONS
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o > 1.2BN CLOSED DURING 2023

3% below book value. > 0.5 billionwas signed in 2022

o ca.  0.9BN SIGNED DURING 2023

of which  0.2bn not closed as of FY 2023

o STRENGTHENING THE BALANCE SHEET

Cash proceeds from disposals are strengthening the 

liquidity position and reducing leverage

o ABILITY TO SELL DURING DIFFICULT

MARKET CONDITIONS

 9bn wassigned for disposal since the beginning of 2020 

via dozens of transactions, showing Aroundtown­sability 

to execute large quantities of transactions.

DISPOSALS±CONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT
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VENDOR LOANS SUPPORT TRANSACTIONS

o Vendor loans support transactions in current 

market conditions:

o Closing deals which are not subject to obtaining 

financing, Securing disposal price, Receiving ca. 50% 

of the price immediately, Generating interest until 

repayment (weighted avg interest rate is ca. 5%)

o AT is flexible given current cash covers all near term 

maturities.

o The loans are secured against the property sold at an 

initial LTV of 40%-70% at the transaction date and in case 

of default gives AT the right to get the asset back with a 

significant penalty to the defaulted buyer. Thus,overall 

AT sees a low risk of default, and in case of default AT

takesback the property in some cases (process involving 

a receiver).

o Thebalance as of Dec 23 is  0.65bn in comparison to 

 9bn disposals since 2020.  55m was repaid during 2023.

o Borrowers (ca. 15) are various third party buyers of 

disposals. Type of buyers are private equity funds, asset 

managers, family offices, wealthy private individuals.

STRENGTHENING THE BALANCE SHEETDISPOSALS FY 2023 CLOSED

Non-core39%

London18%

Berlin12%

Dresden11%Hamburg11%

Leipzig4%

NRW3%

Frankfurt 2%

Office35%

Resi16%

Hotel14%

Retail20%
Dev & invest14%

Logistics/Other1%

18x
AVERAGE RENT MUILTIPLE



AROUNDTOWN SA 7

STRONG RENT GROWTH

LFL RENTAL GROWTH

OFFICE

3.3% LFL RENTAL GROWTH

Mostly CPI-indexed or step-up rents

RESIDENTIAL

3.4% LFL RENTAL GROWTH

Solid performance with historically low vacancy

HOTEL

2.5% LFL RENTAL GROWTH

Well progressing recovery

3.2%
In 2023

40%
by value

33%
by value

21%
by value
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ESG PROGRESS

o Donations to over 90 Projects
Supporting meaningful charity projects 

with local partners

o High Quality Tenant Service
24/7 support, TÜV certified, further 

digitalization measures, resiservice 

centerwith Fairest Customer Service 

Hotline award by Focus Money

o Top Employer
AT received ®Top Company 2024¯ Award 

by Kununu. GCP received ®Most Wanted 

Start 2024¯ award by ZEIT and Kununu

o (Re-)Inclusion Into Indices

MDAX & MDAX ESG+

Bloomberg Gender Equality Index

DJSI Europe

o Awards & Ratings

EPRA BPR Gold (7 years consecutively)

EPRA sBPRGold (6 years consecutively)

Sustainalytics (Top 6%)

S&P Global CSA (Top 6%)

o Green Certifications

o 36% (vs 15%)
Office portfolio (vs Dec 22)

o 100%
Dutch office portfolio

o Green Installations
PV­s and CHP­s with a max capacity of 

6m kWh & ca. 400 EV charging sockets

o Green Refurbishments
such as roof, facade, window and 

lighting replacements

ENVIRONMENT SOCIAL GOVERNANCE, AWARDS & INDICES
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OPERATIONS & PORTFOLIO | TOP TIER LOCATIONS

FRANKFURT

BERLIN COLOGNE

MUNICH
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90% 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

10

*Including development rights & invest and excluding held for sale

94% 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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Large tenant basewith limited dependency on 
single tenants, with over 3,000commercial tenants 

and highly granular residential segment,
Top 10 Tenants: less than 20%of rental income

HIGH 
TENANT 
QUALITY

DEC 2023
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 8,961 3,221 12.8% 451 12.9 2,782 5.0% 4.2

Residential 7,715 3,653 3.6% 370 8.6 2,112 4.8% NA

Hotel 4,584 1,567 3.2% 238 13.0 2,926 5.2% 14.5

Logistics/Other 399 434 9.2% 24 5.0 920 6.1% 5.1

Retail 1,081 516 12.3% 59 10.7 2,095 5.5% 4.3

Development rights & Invest 1,892

Total 24,632 9,391 7.9% 1,142 10.7 2,421 5.0% 7.4

Total (GCP at relative consolidation) 21,421 7,893 8.5% 991 11.1 2,481 5.1% 7.5

Large Tenant Base with over 4,000 tenants

Well-distributed commercial lease expiry profile, 
providing flexibility in uncertain times

9%
13%

8% 9%
12%

6%
3% 4% 2% 4%

30%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 >2034
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OFFICE PORTFOLIO

Top 4 cities: 61%
Berlin, Frankfurt, Munich

and Amsterdam

Leading landlord
in Berlin, Frankfurt and 

Munich, among listed 

European real estate

Strong tenant base
~75% of tenants are public 

sector, multi-national and 

large domestic corporations

PERFORMANCE

3.3% LFL Rental growth
in 2023

Indexations offset the vacancy increase of 1.6%
mostly CPI-indexed or step-up rents, capturing inflation

Tenants exercise caution
Delayingletting space extension and relocation decisions(-28% yoy1))

Uptick in lease extensions
as tenants defer decisions until risks subside

Supply cancellations
Cancellation of construction projects due to higher costs (-27% yoy1))

Further indexation
as it takes time to extract past high inflation, as well as further inflation

MARKET

TAILWINDS

OFFICE
40%

1) JLL, Office Market Overview, Germany, Q4 2023
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GERMAN & DUTCH OFFICE MARKETS ARE BETTER POSITIONED THAN US & UKWITH LARGE DISCREPANCIES
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o Record low vacancy:German and Dutch office markets have entered this period of economic uncertainty with record-low vacancies while US & UK officeswere oversupplied. This 

positioned Germany and the Netherlands better to digest changes in demand, while inflation made new supply uneconomical.

o More efficient use of office space with higher attendance1) 2) 3): Average office attendance is 3.2 days in Germanywhile only 1.5 days in North America & UK. Thereare several 

reasons to this dispersion:

Å Industry dependence:Offices in cities likeLondon, New York & San Francisco are heavily dependent on industries such as tech and financial services that report higher 

remote work while top German cities are more diversewith good portion in science, healthcare, manufacturing, education, marketing, media, construction and real estate

that report among the highest attendance.

Å Oversupply:Significant oversupply in North American cities as they have more desks than employees, 107 desks per 100 employees, while in the EUthere are 82 desks 

per 100 employees.

Å Sustainable Dutch model: The Dutch market has an established hybrid & co-working model that co-existed with traditional office model sustainably for many years. 

Therefore, the office space usage is highly efficient with no redundant supply. As a result, average office attendance remained stable(70% pre-pandemic vs 67% current)

0%

5%

10%

15%

20%

Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q2 2023

Office Market Vacancy4) 5)

San Francisco: 19% (+13% vs '19)

New York: 13% (+5% vs '19)

London: 9% (+4% vs '19)

Amsterdam: 6% (+0% vs '19)

Berlin: 4% (+2% vs '19)

Sources: 1) AWA Hybrid Working Index 3 ±August 2023| 2) Source for German cities: JLL, Press release ±9 October 2023| 3) Source for LON, SF, NY: Savills, European Office Occupancy Rates, November 2023 and Source for AMS: 
Savills, Press Release ±8 June 2023 | 4) BNP Paribas, Office Market Germany & Main Office Markets in Europe| 5) FT/CoStar, Office space vacancies in US and London reach at least 20-year highs, 10/10/2023

70% 67%
61% 57%

50% 34% 30%

European avg: 57%

Berlin Amsterdam Munich Frankfurt London New York San Francisco

Average Office Attendance by Geography1) 2) 3)
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3.4% LFL Rental growth
in 2023

Historically low vacancy of 3.6%
as of Dec 23, down from 4.0% in Dec 22 and 5.2% in Dec 21

Declining supply vs increasing demand
Completions at low levels while demand is further increasing

Current gap of 550k apartments
in Germany1), elevated by influx of refugees & higher mortgage costs

Further widening of supply-demand gap
Expected to increase to 750k1) units by 2025 at current construction levels

Capturing of inflation due to regulations
Rent increase in Germany will continue to be captured at a high rate

No rent regulation in London results in capturing market rents faster

Focus on large 

metropolitans
Across densely populated 

areas in Germany and London

Granular tenant base
63k units across multitude of 

assets, with long average 

tenancy

14

RESIDENTIAL PORTFOLIO

PERFORMANCE

MARKET

TAILWINDS

RESI
33%

1) Germany: ZIA, press release dated 18 January 2024
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Re-opening of hotels
Re-opening of several

hotels under refurbishment

Large European events & return of business & group travel
Although Germany is lagging behind European recovery pace, recovery is well 

in-progresswith strong tailwinds from Large European events(UEFA Euro 2024 

in Germany & Olympics Games in Paris)and additional growth in business & group 

travel . Other groups also expected to recover further (i.e. Large trade fairs, 

conferences, MICE and US & Asia travel)& inflation impact is expected to soften

BRUSSELSROME

TAILWINDS

Well-diversified
across large European tourism 

and business destinations

Over 150 hotels
With fixed leases which are 

linked to inflation or have step 

up rents

15

HOTEL PORTFOLIO

PORTFOLIO & 

MARKET 

PERFORMANCE

2.5% LFL Rental growth
in 2023

Steady growth in demand
Hotel dynamics recovered further in

Europe with increasing demand,

driving RevPargrowth (+18% YOY, +16% vs 2019).

60%
48%

69%

87%

2020 2021 2022 2023 2024E

Back to pre-
pandemic

COLLECTION RATEHOTEL
21%

PARIS
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DEVELOPMENT & INVEST PORTFOLIO: 6% OF TOTAL ASSETS

Identify potential

Crystallize gains 

through sales:

Building rights materialized into sellable 

permits:

 0.2bn sales closed during 2023

 0.7bn since 2021

Selective development 

at low risk:

Mostly major refurbishments, also incl. 

conversions and new-built

Mainly at fixed costs, works executed via 

external parties, supervised by AT

1

2

3

Berlin
34%

Paris
12%

Frankfurt
13%

Others22%

Asset type Location

BERLIN BERLIN

BERLIN BERLIN

ROME FULLY-LET HOTEL REFURB RE-OPENING FULLY PRE-LET LOGISTICS HALL DEVELOPMENT IN KASSEL
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36%
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CAPEX DURING 2023

EXPANSION CAPEX
(48% in 2022)

TENANT 

IMPROVEMENTS
(24% in 2022)

OTHER CAPEX
(28% in 2022)

 335m
1.2%ratio over avg 

investment property

FY 2023

 408m
1.4%ratio over avg

investment property

FY 2022

29%

35%

Activities that generate additional income 

drivers and value

Mainly major refurbishments, also incl. 

selective conversions & new-built

Negotiated in relation to prolongation 

and new letting activities

Regular keep-up to maintain the high 

quality standards

CO2 reducing capex such as roof & facade 

insulation, LED lighting, energy-efficient 

heating and green installations

BRUSSELS HOTEL REFURB: RE-OPENED AND FULLY-LET

BERLIN SCHÖNEBERG

LEIPZIG CO2 REDUCING  ROOF REFURB (DURING & AFTER)
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FINANCIAL RESULTS | TOP TIER LOCATIONS

AMSTERDAM

COLOGNE FRANKFURT MEUSE (NETHERLANDS, CENTER PARCS)
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FURTHER YIELD INCREASE PARTIALLY OFFSET BY RENT INCREASE

ASSET TYPE
YIELD INCREASE, SLIGHTLY 
OFFSET BY RENT INCREASE

TOTAL
Yield increase as a 

result of higher 

interest rates and 

economic uncertainty, 

slightly offset by the 

rent increasesfrom 

indexation, strong 

residential demand 

and recovery of the 

hotel market

OFFICE

RESIDENTIAL

HOTEL

DEVELOPMENT
& INVEST

LFL VALUE CHANGE
DEC 23 vs DEC 22

-11%

-13%

-8%

-6%

-21%

ü Avg yield increased from 4.5% to 5.0%.

ü Discount rates +0.5% & cap rates +0.4% YOY

ü Positive catalysts:

ÅAstable labor market and an economythat 
has defied gloomy expectations

ÅAnypotential revival of the transaction 
markets due to lower rates

ÅIncrease in construction costs made new 
supply uneconomical: Replacement costs
excl land are 65% aboveAT­s portfolio valueHigher devaluation due 

to increase in yields & 

construction costs

VALUES RESETTING &
POSITIVE CATALYSTS GOING FORWARD
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1,204 1,180

FY 2022 FY 2023

Net rental income, recurring long-term1)(in  m)

1) Excludingnet rent from assets held for sale

PROFIT AND LOSS

20

1-12/2023 1-12/2022

in   millions

REVENUE 1,602.8 1,609.9

RECURRING LONG-TERM NET RENTAL INCOME 1,179.7 1,204.1

PROPERTY REVALUATIONSAND CAPITAL (LOSSES) / GAINS (3,217.5) (497.3)

Share of (loss) / profit from investment in equity-accounted investees (149.8) 5.9

Property operating expenses (638.4) (694.9)

of which Extraordinary expenses for uncollected hotel rents (33.0) (75.0)

Administrative and other expenses (64.7) (62.5)

OPERATING(LOSS) / PROFIT (2,467.6) 361.1

Impairment of goodwill (137.0) (404.3)

Finance expenses (230.1) (184.8)

Other financial results (14.4) (194.1)

Current tax expenses (120.4) (117.4)

Deferred tax income 543.1 82.4

LOSSFOR THE YEAR (2,426.4) (457.1)

Basic lossper share (in  ) (1.82) (0.58)

Diluted loss per share (in  ) (1.82) (0.58)

LFL Net rental income growth

+3.2%
Total LFL Net rental 

income growth
2023

+3.6%
In-place

LFL
2023

+3.3%
LFL

Office
2023

-0.4%
Occupancy 

LFL
2023

+3.4%
LFL
Resi
2023

Decreased due to 
disposals, which 
are channelled 

into liability 
management, 
offset by LFL 
rental growth

+2.5%
LFL

Hotel
2023
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ADJUSTED EBITDA, FFO I & FFO II
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1-12/2023 1-12/2022

in   millions

Operating (loss) / profit (2,467.6) 361.1

Total depreciation and amortization 17.9 21.1

EBITDA (2,449.7) 382.2

Property revaluationsand capital (losses) / gains 3,217.5 497.3

Share of (loss) / profit from investment in equity-accounted investees 149.8 (5.9)

Other adjustments 5.3 7.4

Contribution from assets held for sale (10.0) (12.4)

Add back: Extraordinary expenses for uncollectedhotel rents 33.0 75.0

ADJUSTED EBITDA BEFORE JV CONTRIBUTION 945.9 943.6

Contributionof joint ventures­ adjusted EBITDA57.0 58.7

ADJUSTED EBITDA 1,002.9 1,002.3

Adjusted EBITDA before JV contribution 945.9 943.6

Finance expenses (230.1) (184.8)

Current tax expenses (120.4) (117.4)

Contribution to minorities (127.0) (136.3)

Adjustments related to assets held for sale 2.9 4.6

Perpetual notes attribution (153.4) (118.1)

FFO I before JV contribution 317.9 391.6

Contribution of joint ventures' FFO I 47.1 46.1

Extraordinary expenses for uncollected hotel rents (33.0) (75.0)

FFO I 332.0 362.7

FFO I per share (in  ) 0.30 0.33

Weighted average basic shares (in millions) 1,093.0 1,109.9

FFO I 332.0 362.7

Result from the disposal of properties 117.1 351.4

FFO II 449.1 714.1

944 946

FY 2022 FY 2023

363
332

FY 2022 FY 2023

0.33
0.30

FY 2022 FY 2023

Adjusted EBITDA before JV contribution (in  m)

FFO I (in  m)

FFO I per share (in  )

+0.2%

-8%

-9%
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BALANCE SHEET & CAPITAL STRUCTURE | TOP TIER LOCATIONS

BERLIN AMSTERDAM

DAVOS

LONDON






































































































