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— FY 202FHNANCIAHIGHLIGHTS

OPERATIONAL RESULTS

QJ SA
@ AROUNDTOWN

CONSERVATIVE DEBT PROFILE & FINANCIAL DISCIP

NET RENTAL INCOME / RENT EOHLIKE

1,193m / 3.2%

-2% YOY (NET RENTAL INCOME)

FFO |

332m

-8% YOY

EPRANTApS.

7.4

-20%yvs DEC 2022

O ADJUSTED EBITDA

1,003m
+0% YOY
O FFObs.
ot guidance JEROCIY

achieved

-9% YOY

O VALUE LIKEORLIKE

-11%

DEC 2023 vs DEC 2022

CASH AND LIQUID ASSETS

DEC 202

LTV
High
headroom

to bond
covenants

DEC 2023

UNENCUMBERED INVESTMENT PROPERTIES

DEC 202

LONG AVERAGE DEBT MATURITY

DEC 2023

O NEW SECURED FINANCING

SIGNED DURING 2023

O EPRALTV

DEC 2023

O INTEREST COVER RATIO

FY 2023

O CREDIT RATING BY S&P

DEQ023
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— PROACTIVBALANCE SHEET MANAGEMENT TO REDUCE LEVERAGE (©arounprown™

NET DEBT REDUCTION

DISPOSALS & BOND BUYBACKS COUNTERBALANCING VALUATIONX
DUriNg2023 > 1.2BN DI SPOSAL SDFFSETTING
CLOSED DURING 2023 Although values declined by 11%,

LTV increaseby 3% during 2023

1. 33BN BOND BUYBACK
_ 1 5BN REPURCHASEDAHIGHDISCOUNT 35% HEADROOM

—— Significantheadroom tobond covenants

SnceJun 2022 REDUCING REEINANCING RISK (Net debt / Net AssetsCurrent 37% vs 60% covenant

(Headroomis the total asset value loss until covenant leyel
Focusing on neaterm issuances.

Repurchased 1% of the debimaturing in 20242026

o Collectively supporting AT-s strategy of s
o Dividend suspension further supported reducing leverage

o Liquidity covers debt maturities until mi@026
AROUNDTOWN SA 5




— DISPOSALSCONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT (& arounprown=

DISPOSALS FY 2023 CLOSED

VENDOR LOANS SUPPORT TRANSACTI

Office35%

Resil6% o > 1. 2BN CLOSED DURI NG ¥eRd& Bans support transactions in current
3% below book value. .5 billionwas signed in 2022 market conditions:

o Closing deals which are not subject to obtaining
financing, Securing disposal price, Receiving ca. 50%

0 Ca. 0 9BN S| GNED DURI N gthefriﬁegrgediately, Generating interest until

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

Hotel 14%
Logistics/Otherl%

Dev & invesii4%
Retail20%

@f wil eh Yozl woet c] o8y s 0o?° fAT ifﬂgxiblé Siﬁﬁcurrent cash covers all near term

maturities.

The loans are secured against the property sold at an
0 STRENGTHENING THE BALANCE SHEET initial LTV o#0%- 70%at the transaction dateand in case
London18% Cash proceeds from disposals are strengthening the of default gives AT the right to get the asset back with a
liquidity position and reducing leverage significant penalty to the defaulted buyei husoverall
AT sees a low risk of defaukind in case of defaukT
takes back the propertyn some case¢process involving

Non-core39%

Frankfurt 2%

Berlin12%

4

% a receiver).
e 0 ABILITY TO SELL DURING DIFFICULT )

EIpZIfiar’rO]burgll% N o Thebal ance as of Dec 23 is (

MARKET CONDITIONS 9bn disposal s55imnwas 20&Pai

9 hbwassigned for disposal since the beginning of 2020 0 Borrowers (cal5) are varioushird party buyers of
via dozens of transactions, showidgr o u n d &bditw n - s disposals Type of buyers are private equity funds, asset
" ) managers, family officeswealthy private individuals
18X to execute large quantities of transactions.

AVERAGE RENT MUILTIPLE

AROUNDTOWN SA 6



— STRONG RENT GROWTH \S‘JAROUNDTOWNSA

LFL RENTAL GROWTH 32:2%0

In 2023

407 ?3% 51%
OFFICE RESIDENTIAL HOTEL

3.3%LFL RENTAL GROWTH 3.4%LFL RENTAL GROWTH 2.5%LFL RENTAL GROWTH

Mostly CRindexed or stepup rents Solid performance with historically low vacancy  Well progressing recovery
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— ESG PROGRESS (@AROUNDTOWN“

ENVIRONMENT

SOCIAL

GOVERNANCE, AWARDS & INDI

o Green Certifications o Donations to over 90 Projects 0 (Re)Inclusion Into Indices
o 36% (vs 15%) Supporting meaningful charity projects MDAX & MDAX ESG+
Office portfolio (vs Dec 22) with local partners Bloomberg Gender Equality Index
o 100% o High Quality Tenant Service DJSI Europe

24/7 support, TUV certified, further
digitalization measurestesiservice
centerwith Fairest Customer Service

Dutch office portfolio
o Green Installations

Pvos and CHP-s W ER A i b by Fbols Morky 0 Awards & Ratings
m ca. charging sockets |
o Green Refurbishments o Top Employer EPRA BPR Gaityears consecutw.ely)
o P ' AT received ®Top Compa nl§PR§§F§F§_59Id(WW§ cogsecutively)
such as roof, facade, window an byKununu GCP recei ved ®Mo sustapaliese(fop 6%)

lighting replacements Start 2024  aKuaunud by 2z ES&P Global CSA (Top 6%)

Top BECEZ]
Company

BREEAM

CERTIFIED

| AROUNDTOWN SA 8



— OPERATIONS & PORTFOLIO | TOP TIER LOCATION
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— HIGH DIVERSIFICATION, BALANCED ACROSS STRONG ASSET TYPES IN STRONG LOCATIONS (&arounprown=

94% OFFICEESIDENTIAL/HOTEL,

well-balanced with strong diversification among asset types with diverse fundamentals

Residential 33%

Office 40%

GROUP
ASSET TYPE
BREAKDOWN

December 2023
by value*

Bremen 1%
Nuremberg 1%

Others 20%
. Hotel 21% Utrecht 1%
Rotterdam 1%

Logistics / Other 2% /
Hannover 1%
Retail 4%

*Including development rights &nvest and excluding held for sale

Berlin 24%

NRW 14%

GROUP
REGIONAL

DISTRIBUTION

December 2023

by value*
S

~_

I \\\

90% IN GERMANY, THE NL & LONDON,

well-diversified across top tier cities with a focus on central locations

London 8%

Frankfurt 7%

Munich 7%

Dresden/Leipzig/
Halle 7%

Wiesbaden/Mainz/
Mannheim 3%

Amsterdam 2%

Hamburg/LH 2%

Stuttgart/BB 1%

AROUNDTOWN SA10



— DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE (©arounprown™

DEC 2023 Investment Lettable area Annualized .

Portfolio by asset type property ( m) (ksqm) EPRA Vacancy net rent ( In-l%l'jlce rent/sqm( ) Value/sgm( ) 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
30%

Large tenant basewith limited dependency on
single tenans, withover 3,000commercial tenants Well-distributed commercial lease expiry profile, o, 3% e 9% 2%
g 0 0 0119 oM.2n8 0 0 0 0,
andhighly granular residential segment, providingflexibility in uncertain times 6% 306 4% g 4%

Top 10 Tenantdess than20% of rental income
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 >2034

N = . daf
s = & k/\) @Flirliquide :E;:‘tee?gt;n #M Am Verlzon‘/ hetjmans 1N “RAIVI: O"O atone

Mercedes-Benz orange

ﬁ k n Government of the Netherlands rea‘,— E m

) & KP

B, (pew) MaxpLANCK () e et M . :

D B Dia Land | Unfalbersichercng . e = WY

SIEMENS Nl:rda:‘ imWestalon ' OmnicomGroup I & ACIBADEM Rockwell
Deutsche _ w ,’ § soway . ockwel
Rentenversicherung @Sﬁ! i . Automation

Manpower ALSTGM togma ﬁN

Allianz @ AIRBUS === [utdeamialt foy Lo e s AN sana
@ o= I—“"mmmm L . 15 Cnemaxs” A randstad e JENGPTIK ExzonMobil
Universitit *
2u Kdin ii“

—ao [ HOCHTIEF

N DEUTSCHE mrm
N BUNDESBANK

EUROSYSTEM

i STANDARD LIFE ) < SATURN am“"' —" CA‘ CREDIT
DAIMLER () BOSCH &t ~ P= @ d) B rremmenau =B RBSSMANN - o B Deutsche Bank ~ — “°%<'F
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— OFFICE PORTFOLIO

OFFICE
40%

PERFORMANCE

Top 4 cities: 61%
Berlin, Frankfurt, Munich
and Amsterdam

MARKET

Leading landlord

in Berlin, Frankfurt and
Munich, among listed
European real estate

TAILWINDS

Strong tenant base

~75% of tenants are public
sector, multinational and
large domestic corporations

3.3% LFL Rental growth

in 2023

Qﬁ AROUNDTOWN 4
\ ¥

Indexations offset the vacancy increase of 1.6%

mostly CPlindexed or stepup rents, capturing inflation

Tenants exercise caution

Delayingletting space extension and relocation decisiop8% yoy)

Uptick in lease extensions

as tenants defer decisions until risks subside

Supply cancellations

Cancellation of construction projects due to higher cos&7¢o yoy))

Further indexation

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

1) JLL, Office Market Overview, Germany, Q4 2023

AROUNDTOWN SA12



— GERMAN & DUTCH OFFICE MARKETS ARE BETTER POSITIONED TWANHUSRGHKDISCREPANCIEE arounorown

e 0 Record low vacancyGerman and Dutch office markets have entered this period of economic uncertainty with fesenacancies while US & UK offieesre 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 attendance 2 3} Average office attendance &2 days in Germanyvhile only1.5 days in Norh America& UK Thereare several

reasons to this dispersion:

A Industry dependenceOffices in cities likkondon, New Yorl& San Franciscare heavily dependent on industries such as tech and financial services that riejgber
remote work whiletop German cities are more diverswith good portion in science, healthcare, manufacturiegucation, marketing, media, construction and real estate
that report among the highest attendance

A Oversupply:Significantoversupply in North American citiesas they have more desks than employe&87 desks per 100 employeesvhile in theEUthere are82 desks
per 100 employees

A Sustainable Dutch modelThe Dutch market has agstablished hybrid & ceworkingmodel that co-existed with traditional office modekustainably for many years.

Therefore, the office space usagehghly efficient with no redundant supplyAs a resultaverage office attendance remained stablé70% prepandemic vs 67% current)

Office Market Vacancy?® Average Office Attendance by Geographd3
20%
San Francisco: 19% (+13% vs '1 0
( 70% 67% 6100
0
15% New York: 13% (+5% vs '19) 57% European avg57%
London: 9% (+4% vs '19
10% b (+4% ) 50% 34% A
4 e Amsterdam: 6% (+0% vs '19)
5%
Berlin: 4% (+2% vs '19)
O% . . .
Q4 2019 Q4 2020 Q4 2021 Q42022 Q22023 Berlin ~ Amsterdam Munich  Frankfurt London  New York San Francisco
Sources: 1) AWA Hybrid Working IndexBugust 2023 2) Source for German citiedl.L, Press release9 October 2023 3) Source for LON, SF, NY: Sa#llsppean Office Occupancy Ratdovember 2023 and Source for AMS: AROUNDTOWN SA13

Savills, Press Release8 June 2023 | 4BNP Paribas, Office Market Germany & Main Office Markets in Biop&/CoStar, Office space vacancies in US and London reach at legsar28ighs, 10/10/2023



— RESIDENTIAL PORTFOLIO (©arounprown™

3.4% LFL Rental growth
in 2023

Historically low vacancy o0f3.6%
as of Dec 23, down from 4.0% in Dec 22 and 5.2% in Dec 21

n PERFORMANCE

Focus on large

metropolitans Declining supply vs increasing demand
Across densely populated MARKET Completions at low levels while demand is further increasing

areas in Germany and London Current gap of 550k apartments
in Germany, elevated by influx of refugees & higher mortgage costs

Further widening of supplydemand gap

Granular tenant base : :
63K units across multitude of TAILWINDS Expected to increase to 750kunits by 2025 at current construction levels

assets, with long average Capturing of inflation due to regulations

tenancy Rent increase in Germany will continue to be captured at a high rate
No rent regulation in London results in capturing market rents faster

1) Germany: ZIA, press release dated 18 January 2024
| AROUNDTOWN SA14




— HOTEL PORTFOLIO (L& AroUNDTOWN

\ y

2.5% LFL Rental growth COLLECTION RATE
in 2023 Back to pre
pandemic
87%
PORTFOLIO & o6 2
ﬁ MARKET Steady growth in demand . (] .
Hotel dynamics recovered furthemn 2020 2021 2022 2023 2024
PERFORMANCE Europewith increasing demand,
o o Vi (0) 0
Well-diversified drivingRevPamgrowth (+L8% YOY, +16% vs 20)9
across large European tourism
and business destinations _
Re-opening of hotels
Re opening of several
hotels under refurbishment 8
Over 150 hotels
With fixed leaseswhich are _
linked to inflation or have step TAILWINDS Large European events & return of business & group travel
up rents Although Germany is lagging behind European recovery pace, recowseyl is

in-progresswith strong tailwinds fromLarge European event$UEFA Euro 2024
in Germany & Olympics Games in Paisyl additionalgrowth in business & group
travel . Other groups also expected tecover further (i.e. Large trade fairs,
conferences, MICE and US & Asia tra&eahflation impact is expected tasoften

| AROUNDTOWN SA15
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— DEVELOPMENT & INVEST PORTFOLIO: 6% OF TOTAL ASSETS

Location

Berlin
34%

Asset type

Retail
Office
Residential

(0] i}
42%

Frankfurt
13%

Others22%

1 Identify potential

)

Residential &
Mixed-use 32%

Rotre,
Munich g

Building rights materialized into sellable

2 Crystallize gains permits:
0.2bn sal

through sales:
O.7bn since 2021

es cl osed

Mostly major refurbishments, also incl.

3 Selectivedevelopment conversions and nevibuilt
Mainly at fixed costs, works executed via

at low risk:
external parties, supervised by AT

AROUNDTOWN SA16




— CAPEX DURING 2023 (©arounprown™

Activities that generate additional income

EXPANSION CAPEX drivers and value
(48% in 2022) Mainly major refurbishments, also incl.

3 3 5 m selective conversions & neWwuilt

L Jr‘r

L

| BREPLL ]

Juiey

I
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d
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d
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]

d
i|
| I
i

-
i
3

1.2%ratio over avg

investment property

FY 2023

TENANT : : : .
Negotiated in relation to prolongation
IMPROVEMENTS and new letting activities

408m (24% in 2022)

1.4%ratio over avg

investment property

FY 2022 Regular keepup to maintain the high
guality standards

CQreducing capex such as roof & facadefj
insulation, LED lighting, energgfficient -
heating and green installations

OTHER CAPEX
(28% in 2022)

AROUNDTOWN SA17
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— FURTHER YIELD INCREASE PARTIALLY OFFSET BY RENT INCREASE ( arounprown

LFL VALUE CHANGE YIELD INCREASE, SLIGH

ASSET TYPE DEC 23vs DEC22  OFFSET BY RENT INCREA

- 0
11% Yield increaseas a . .
_ U Avg yieldincreased from 4.5% t6.0%.
result of higher
interest rates and U Discount rates +0.5% & cap rates +0.4% YOO
OFFICE -13% economic uncertainty,
slightly offset by the ) N
: U Positive catalysts:
rent increasesfrom
RESIDENTIAL _8% indexation, strong AAstable labor market and aneconomythat
e residential demand has defied gloomy expectations
and recovery of the AAnypotential revival of the transaction
hotel market markets due to lower rates
-6%
Alncrease in construction costs made new
supply uneconomicaReplacement costs
Higher devaluation due excl land are65% aboveAT - s por t f
DEVELOPMENT -21% to increase in yields &

& INVEST

construction costs

AROUNDTOWN SA19



— PROFIT AND LOSS

REVENUE

RECURRING LONERM NET RENTAL INCOME

PROPERTY REVALUATIBNB CAPITAL (LOSSES) / GAINS

Shareof (loss) /profit from investment in equityaccounted investees

Property operating expenses
of whichExtraordinary expenses for uncollectbdtel rents
Administrative and other expenses
OPERATINEOSS) PROFIT
Impairment of goodwill
Fnance expenses
Other financial results
Current tax expenses
Deferred tax income
LOSSOR THE YEAR
Basiclossper share (in )

Diluted | oss per share (in

~

1-12/2023

1,602.8

1,179.7

(3,217.5)
(149.8)

(638.4)

(230.1)

(14.4)

(

543.1
(2,426.4)
(1.82)

(1.82)

1-12/2022
millions
1,609.9

1,204.1

(497.3)
5.9
(694.9)
(75.0)
(62.5)
361.1
(404.3)
(184.8)
(194.1)
(117.4)
82.4
(457.1)
(0.58)

(0.58)

\Q ) AROUNDTOWN s*

Net rental income, recurring longterm? ( i n m)

1,204 1,180
Decreased due to

disposals, which
are channelled
into liability
management,
offset by LFL
rental growth

FY 2022 FY 2023

1) Excluding net rent from assets held for sale

LFL Nt rental income growth

+3.6%
In-place

LFL
2023

+3.2%

Total LFL Net rental
income growth
2023

-0.4%

Occupancy

LFL
2023

AROUNDTOWN SA20



— ADJUSTED EBITDA, FFO | & FFO Il

\Q ) AROUNDTOWN s*

1-12/2022
i n millions Adjusted EBITDA before JV c
Operating (loss) profit 361.1
Total depreciationand amortization 21.1 +0.2%
EBITDA 382.2 >
Property revaluationsand capital (losses) / gains 497.3
Shareof (loss) /profit from investment in equityaccounted investees (5.9)
Other adjustments 7.4
Contribution from assets held for sale (12.4)
Add back: Extraordinary expenses for uncollecteatel rents 75.0 EY 2022 EY 2023
ADJUSTED EBITBEFORE JV CONTRIBUTION 943.6
Gontributiono f  j oi nt ventures- adjuste 58.7 FFO | (I n m)
ADJUSTED EBITDA 1,002.3
I
Adjusted EBITDA before JV contribution 943.6 \
Finance expenses (184.8)
Current tax expenses (117.4)
Contribution to minorities (136.3)
Adjustments related to assets held for sale 4.6
Perpetual notes attribution (118.1) FY 2022 FY 2023
FFO | before JV contribution 391.6
Contribution of joint ventures' FFO | 46.1 .
Extraordinary expenses for uncollected hotel rents (75.0) FFO | p C share ( 0
FFO | 362.7 033 -9%
FFO | per share (in 0.33 T 0.30
Weighted average basic shares (in millions) 1,109.9
]
FFO | 362.7
Result from the disposal of properties 351.4
EEO Il 714.1 FY 2022 FY 2023

AROUNDTOWN SA21
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