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GREEN CERTIFICATES

70% Commercial

79% Office
65% Hotel

OPERATIONAL 
RESULTS

CONSERVATIVE 
DEBT PROFILE & 

FINANCIAL 
DISCIPLINE

NET RENTAL INCOME

ϵмΣмуоƳ
+0% YOY

RENT LIKE-FOR-LIKE

3.0%

ADJUSTED EBITDA

ϵфффƳ
-1% YOY

FFO I per share

ϵлΦнс
-10% YOY

FFO I

ϵнууƳ 
-9% YOY

Value L-F-L

1.6%

EPRA NTA

ϵуΦрōƴ |  ϵтΦу ps
    +4% vs Dec 2024        +5% vs Dec 2024 

LIQUIDITY

ϵпōƴ
ҌϵлΦфōƴ ǳƴŘǊŀǿƴ w/C

DEC 2025 

EPRA LTV

LTV

UNENCUMBERED 
INVESTMENT PROPERTIES

ϵмтΦлōƴ όтл҈ ƻŦ ǊŜƴǘύ
DEC 2025

COST OF DEBT

2.3%

INTEREST COVER RATIO

AVERAGE DEBT MATURITY

S&P Investment Grade 
Credit Rating

BBB/STABLE 
outlook

Affirmed in Dec 2025

INVESTMENT PROPERTIES

ϵнрōƴ

2025 GUIDANCE ACHIEVED

2025 GUIDANCE ACHIEVED

41%
DEC 2025

42%
DEC 2024

58%
DEC 2025

60%
DEC 2024

3.9x
FY 2025

4.0x
FY 2024

3.7y
DEC 2025

4.6y
Excluding debt covered by cash and 
liquid assets

+23%
vs 2024 
report

Proposed Dividend ps. 
ϵлΦлу1) 

1) 2025 dividend is based on a payout ratio of ~30% of FFO I and subject to AGM approval. The 2025 dividend is in addition to ongoƛƴƎ ϵнрл Ƴƛƭƭƛƻƴ {ƘŀǊŜ .ǳȅ-Back Program 2026, expected total return to 
ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ƻǾŜǊ ϵоол Ƴƛƭƭƛƻƴ ƛƴ нлнсΦ 

2) Aroundtown has adjusted its dividend policy to 50% of FFO I from 2026 onward.

Share Buy-Back Program 
нлнсΥ ϵнрл Ƴƛƭƭƛƻƴ 

Updated Dividend Policy: 
50% of FFO I per share from 2026 onward2)
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WELL-POSITIONED FOR 2026

Ç Strong focus on driving internal and external growth

Á Strong liquidity balance of ϵп ōƛƭƭƛƻƴ

Á Continue extracting internal growth potential embedded in the portfolio, further supported by executing 

accretive office conversion projects

Á Continue accretive growth through capital recycling by selling properties at low yields and buying at high 

yields while maintaining portfolio quality

Á Benefit from asymmetric market recovery, which enables accretive capital recycling

Ç Share buyback proceeds to reinvest in the portfolio and create accretive growth per share

Ç Further strengthening of the financial profile, prioritizing the extension of the debt maturity profile and pro-

actively manage financing costs

Ç Mitigate refinancing impact by buyback of relatively higher coupon instruments while new issuance spread is 

decreasing

Ç ECB rate cuts continued to positively impact refinancing rates, yields, and transaction markets

Ç Aroundtown Ƙŀǎ ŀƭǊŜŀŘȅ ǊŜŦƛƴŀƴŎŜŘ ǘƘŜ ǇŜǊǇŜǘǳŀƭ ƴƻǘŜǎ ǿƛǘƘ ŀ ŦƛǊǎǘ Ŏŀƭƭ ŘŀǘŜ ƛƴ нлнсΤ ƻƴƭȅ D/tΩǎ мΦр҈ ǇŜǊǇŜǘǳŀƭ 

note, with a first call date in June 2026, remains outstanding.

POSITIONED FOR 2026 GROWTH THROUGH OPERATIONAL EXECUTION

AMSTERDAM

COLOGNE
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89% 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

71) excluding assets held for sale
2) including development rights & invest and excluding assets held for sale

87% OFFICE/RESIDENTIAL/HOTEL,
well-balanced with strong diversification among asset types with diverse fundamentals
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Ç Successfully completing office to serviced apartment conversions

Ç Ongoing works on several repositioning and conversion projects which will generate rent 

over the next years

CONTINUED SOLID OPERATIONAL GROWTH

8

LFL RENTAL GROWTH
2025

3.0%
Total

3.6%
Residential

3.5%
Hotel

1.8%
Office

Ç LFL rental growth driven by in-place rent increases due to indexation

Ç Gap-to-market rents remains a competitive advantage to attract new and maintain tenants

Ç Positioned for improvement with increasing economic activity

Ç Further upside to be captured from conversion opportunities to higher-value uses:

Ç Serviced Apartments

Ç Data Centers

Ç Bau-Turbo regulation enables faster office-to-residential transformation

OFFICE

Ç Strong market fundamentals supporting sustained rental growth

Ç Continued rent increases driven by significant reversionary potential

Ç Ongoing success in reducing vacancy to record-low levels

Ç Growth further supported by external growth through capital recycling

RESIDENTIAL

HOTEL
Ç Stable operating environment support tenant operations

Ç Targeted repositioning and upgrades providing further rental upside

Ç Low operational risk through long-term fixed leases with indexation or step-up rent increases

33%
portfolio 

share

20%
portfolio 

share

34%
portfolio 

share

WEISBADEN

BAD SAAROW

DRESDEN

DEVELOPMENT RIGHTS & INVEST
7%

portfolio 
share
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Portfolio by asset type not incl. held for 
sale

Investment 
ǇǊƻǇŜǊǘȅ όϵƳύ3)

Lettable area 
(k sqm)

EPRA Vacancy1)4) Annualized 
ƴŜǘ ǊŜƴǘ όϵƳύ 5)

In-place rent/sqm 
όϵύ

±ŀƭǳŜκǎǉƳ όϵύRental Yield WALT (years)

Office 8,397 2,907 13.0% 429 13.7 2,889 5.1% 4.3

Residential 8,118 3,412 3.2% 397 9.9 2,379 4.9% NA

Hotel 4,936 1,467 2.5% 245 14.3 3,363 5.0% 13.1

Logistics/Other 438 395 8.4% 24 5.5 1,108 5.5% 5.3

Retail 1,163 495 13.3% 54 10.4 2,348 4.6% 4.9

Development rights & Invest2) 1,864

Total 24,916 8,676 7.6% 1,149 11.7 2,657 5.0% 7.2

Total (GCP at relative consolidation) 21,577 7,267 8.2% 988 12.1 2,720 5.0% 7.3

1) EPRA Vacancy including the held for sale portfolio is 7.6%. More information on held-for-sale can be found on slide 11.
2) 9tw! ±ŀŎŀƴŎȅ ǊŀǘŜ ƛǎ ŜȄŎƭǳŘƛƴƎ ά5ŜǾŜƭƻǇƳŜƴǘ ǊƛƎƘǘǎ ϧ LƴǾŜǎǘέ ǇǊƻǇŜǊǘƛŜǎ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŀǊƻǳƴŘ тллƪ ƻŦ ŜȄƛǎǘƛƴƎ ǎǉƳ ǿƛǘƘ ŎŀΦ ф0% vacancy. Not including those which are in held for sale.
3) The Group obtains its property valuations from internationally recognized valuators such as JLL, Savills, PWC, Cushman & Wakefield, Wüest Partner, and CBRE. Such reports are updated semi-annually and are based on 

the international RICS standard, which uses mainly common market figures for similar properties in similar locations. See page 246 of the Consolidated Annual Report 2026 for more details.
4) Based on existing leases
5) Based on current rent, i.e., not including contractual future step rents

BERLINLEIPZIGDUSSELDORF COLOGNE

More details can be found in slide 45
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Large tenant base with limited dependency on single tenants, with around 3,000 commercial tenants and highly granular 
residential segment,

Top 10 Tenants: 20% of Group rental income

8%
12% 13%

9%
7%

5%
2%

4% 5%
3%

32%

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >2036

LEASE EXPIRY PROFILE*

HIGH 
TENANT 
QUALITY

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

Downside protection as the portfolio has +25% reversionary 
potential including vacancy reduction (including residential 
portfolio)

*Until first break, not considering contractual extension options
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Office 34%

Resi 
43%

Hotel 6%

DISCIPLINED CAPITAL RECYCLING DRIVING ACCRETIVE PER-SHARE GROWTH

11

Berlin 19%

NRW 30%

Frankfurt 
8%

Bremen 6%

Å ϵтфл aL[[Lhb /[h{95 Lb нлнр όŀǊƻǳƴŘ 
book value) at rent multiple of 20x 

Å ϵртр aL[[Lhb {LDb95 Lb нлнр

HELD FOR SALE PROPERTIES

The Company holds ϵсрл Ƴƛƭƭƛƻƴ of 
properties classified as held for sale, of 
which 40% in Hotels, 12% in Residentials, 
8% in Offices, and 3% Logistics, Retail & 
other, with an EPRA vacancy rate of 9.3%. 
37% are Development rights & invest which 
includes 100k sqm of existing sqm with ca. 
95k vacant sqm.

Disposals executed at 1% discount to book 
value and 19% premium over total cost 
ǊŜǎǳƭǘƛƴƎ ƛƴ CCh LL ƻŦ ϵпмр Ƴƛƭƭƛƻƴ ƛƴ нлнрΦ

DISPOSAL EXECUTION & PROGRESS

ϵнрл aL[[Lhb {I!w9 .¦¸.!/Y twhDw!a [!¦b/I95 Lb 
FEBRUARY 2026,TO BE EXECUTED AT A LARGE DISCOUNT TO 

NAV AND HIGH FFO PER SHARE ACCRETION. THE SHARE 
BUYBACK PROGRAM WILL BE CARRIED OUT THROUGHOUT 

2026.

SHARE BUYBACK PROGRAM RATIONALE

EXPECTED ACCRETIVE IMPACT AND SHAREHOLDER VALUE 
CREATION

м ŀǎǎǳƳƛƴƎ Ŧǳƭƭ ŜȄŜŎǳǘƛƻƴ ƻŦ ϵнрл Ƴƛƭƭƛƻƴ ǇǊƻƎǊŀƳ ŀǘ ŀƴ ŀǾŜǊŀƎŜ ǎƘŀǊŜ ǇǊƛŎŜ ƻŦ ϵо ǇŜǊ ǎƘŀǊŜΣ CCh L 
assumption on an annualized basis 

~7% FFO I per share accretion potential in 20261

~5% NAV per share uplift potential1
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Disposals by asset type 
(2020 - 2025)

Disposal Volume Book value
Total Cost 

(incl. Capex)
margin over book 

value
margin over total 

cost
# Properties

Office ϵоΣнмо ϵоΣнлп ϵнΣомм 0% 39% 123

Residential ϵнΣлно ϵмΣфсо ϵмΣпфр 3% 35% 258

Hotel ϵмΣоос ϵмΣомм ϵмΣмлм 2% 21% 39

Logistics/Other ϵмΣлрт ϵмΣлнс ϵуср 3% 22% 59

Retail ϵмΣсрр ϵмΣсоп ϵмΣпло 1% 18% 300

Development rights & Invest ϵффо ϵфоп ϵурп 6% 16% 57

Total ϵмлΣнтуƳ ϵмлΣлтнƳ ϵуΣлнфƳ 2% 28% 836

SINCE 2020 AROUNDTOWN HAS EXECUTED OVER ϵ10 BILLION OF DISPOSALS ABOVE BOOK VALUES
ACROSS HUNDREDS OF TRANSACTIONS

DISPOSALS ACROSS ALL ASSET TYPES AND ACROSS PORTFOLIO LOCATIONS TO THIRD PARTIES, 
HIGHLIGHTING ABILITY TO DISPOSE PROPERTIES UNDER A RANGE OF MARKET CONDITIONS

VENDOR LOAN UPDATE ς [9{{ ¢I!b ϵол aL[[Lhb hC ±9b5hw [h!b{ w9a!Lb h¦¢{¢!b5LbD !{ hC 59/9a.9w нлнр

5L{th{![{ {Lb/9 нлнл Lb/[¦595 ϵлΦу .L[[Lhb hC ±9b5hw [h!b{Σ /hbb9/¢95 ¢h ϵмΦп .L[[Lhb hC 5L{th{![{Φ !¢ ¢La9 hC 5L{th{![ ϵлΦс BILLION WAS RECEIVED AND THE 

REMAINING (<60%) WAS SECURED AGAINST THE ASSETS. AS OF DECEMBER 2025:

*including payment at time of disposal, interest received, and repayments

ҔϵмΦмōƴ ǘƻǘŀƭ ŎŀǎƘ ŎƻƭƭŜŎǘŜŘ ǘƻ ŘŀǘŜϝ

ғϵлΦоōƴ Ƙŀǎ ōŜŜƴ ŎƻƴǾŜǊǘŜŘ ƛƴǘƻ ǇǊƻǇŜǊǘƛŜǎ

[Ŝǎǎ ǘƘŀƴ ϵлΦлоōƴ ǊŜƳŀƛƴǎ ƻǳǘǎǘŀƴŘƛƴƎ ŀǎ ƻŦ 5ŜŎ нлнрΣ ǿƛǘƘ ƳŀǘǳǊƛǘȅ ƛƴ нлнс
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ACCRETIVE ACQUISITIONS SUPPORT LONG-TERM GROWTH
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ϵрлл aL[[Lhb hC !55L¢Lhb{ Lb нлнрΣ C¦w¢I9w ϵмтр aL[[Lhb {LDb95

Á Acquisitions comprise mainly residential, office and hotel assets, primarily located 
in Germany and London. 

Á Primary share of acquisitions comprise high-quality residential properties in 
London, which were acquired through the TAC fund (more details on TAC fund on 
slide 56, TAC is not allowed to acquire properties from AT or GCP)

Á Additions further include office properties in top German cities, which have been 
converted from vendor loans at a higher value to the loan amount.

Á {ƛƎƴŜŘ ŀŎǉǳƛǎƛǘƛƻƴǎ ŎƻƳǇǊƛǎŜ ƻǾŜǊ ϵмлл Ƴƛƭƭƛƻƴ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ƛƴ [ƻƴŘƻƴΣ ŜȄǇŜŎǘŜŘ 
ǘƻ ŎƭƻǎŜ ƛƴ ǘǿƻ ǘǊŀƴŎƘŜǎ ƛƴ нлнсΣ ŀǎ ǿŜƭƭ ŀǎ ϵтр Ƴƛƭƭƛƻƴ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ƛƴ DŜǊƳŀƴȅΣ 
closing expected in the coming weeks. 

LONDON - RESIDENTIAL LONDON - RESIDENTIAL

LONDON - RESIDENTIAL

FRANKFURT ς OFFICE 
(PLANNED CONVERSION)

HAMBURG ς OFFICE 
(PLANNED CONVERSION)

STUTTGART - OFFICE
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OFFICE PORTFOLIO

o 34% of total portfolio, with a focus on central locations of top tier cities
o Top 4 Cities: 58% (Berlin, Frankfurt, Munich, Amsterdam)
o Largest landlord in Berlin, Frankfurt and Munich, among listed European 

real estate

Á 1.8% LFL Rental growth, driven by indexation 
Á Office vacancy at 13.0% as of December 2025
Á 79% Green Certified, with first re-certifications in Dutch Portfolio achieving higher scores

PERFORMANCE

TAILWINDS

Á Office take-up in Germany in 2025 was 1.4% higher YOY1) 
Á Market vacancies at 16.3%1) around historic levels
Á Supply in the European office space has reached its lowest level since 20202) 

MARKET

More details on the office portfolio and key tenants is available in the appendix

Á Bau-Turbo regulation creates a strong opportunity. Aroundtown is currently analyzing 
many office properties for potential value-add conversion. Initial positive feedback from 
municipalities for existing 120k sqm received. Next steps is to assess feasibility and file for 
conversion.

Á Economic growth from German government stimulus package
Á +0.6% growth expected in 2026 vs +0.2% growth in 2025 3)4)

1) BNP Paribas Real Estate, Office Market Germany Q4 2025; 2) CBRE, 2026 Real Estate Market Outlook 3) DIW 10+11 2025; 4) Destatis

o Strong tenant base ~75% of tenants are public sector, multi-national 
and large domestic corporations (>30% governmental tenants)

o Bauturbo: initial positive feedback from municipalities

34%
portfolio 

share
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OFFICE PORTFOLIO LOCATED IN TOP TIER CITIES
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WELL-DIVERSIFIED

o No dependency on a single location, single tenant, single asset or single industry. Long lease structure with 4.3y WALT

STRONG AND DIVERSE TENANT BASE

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

o Public sector (>30%) such as German & Dutch Govt., Deutsche Bundesbank, Deutsche Bahn. Multi-national and large domestic corporations 

such as Siemens, Orange, KPN, etc.

o Top 20 Office tenants include: Siemens, German Federal Gov, Bundesbank, Berlin Regional Gov, Orange (telecommunications), Deutsche 

Bahn, NRW Regional Gov, KPN (telecommunications), VBG (insurance), Global University Germany (university), UK Gov, Universität Zu Köln 

(university), Bankia (banking), Hessen Regional Gov, MunicipalityAmsterdam, Vivantes (healthcare), Koelnmesse (conferenceorganiser), 

Allianz (insurance), MunicipalityRotterdam, NinjaOne(IT) and makeup 40% of total office income

o Top 10 officetenantsrepresent lessthan12% of Group rental income, remaining88% is let to about3,000 tenants

(RE-)LETTING STRATEGY IS ONGOING PROCESS, STARTING WELL PRIOR TO TENANT DEPARTURES  

o Tailor made rental and marketing strategy on an asset basis

o Comprehensive vacancy analysis ς conducting usability studies/letting concepts of vacant spaces in order to attract a large pool of diverse 

tenants

o Under-rented properties and high reversionary provide flexibility in attracting new tenants and in extending leases. 

o Optimizing the usage of each asset and fitting to the demand and supply in the market 

o Market and benchmark analysis ς  enabling the management to execute optimal decision making and to closely track macro and micro 

developments

o Combination of various channels to cover the broadest market to let space way in advance prior to ǘŜƴŀƴǘǎΩ departures

More details can be found in slide 72

BERLIN

COLOGNE

UTRECHT
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SHORT STAY AND SERVICED APARTMENTS TO UNLOCK VALUE AND GENERATE FFO
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Timeline & Upside:
Ç Majority of projects expected to begin operations in 2026 

& 2027

Market Opportunity:
Ç Capturing the increasing demand for other uses such as 

hotels, serviced apartments and long-stay 
accommodations that better serve the location dynamics 

Strategic Asset Selection:
Ç Focusing on centrally located properties which are under 

rented to maximize rental income

Secured Leases:
Ç Signed leases with serviced apartment operators across 

eight assets in Berlin, Frankfurt, Dortmund and Hannover
Ç Representing ca. 1,100 rooms under conversion 

h±9w±L9² hC {9[9/¢95 /hb±9w{Lhb twhW9/¢{ ²L¢I w9b¢![ ¦t{L59 hC h±9w ϵмр aL[[Lhb

Address City No. of Rooms Status
Expected 

Handover Date

Königswall 1, 44137 Dortmund 51 In construction 2026

Hansastraße 95, 44137 Dortmund 134 In construction 2026

Karl-Liebknecht-Str. 33, 10178 Berlin 285 In construction 2026

Karl-Wiechert-Allee 18-22, 30625 Hannover 83 In construction 2027

Marburger Str. 12-13, 10789 Berlin 84 In construction 2027

Stuttgarter Str. 18, 60329 Frankfurt 188 Permit applied 2027

Köpenicker Str. 30, 10179 Berlin 161 Permit obtained 2027

Bleichstraße 64ς66, 60313 Frankfurt 86 Permit applied 2028

ADDITIONAL CONVERSIONS UNDER REVIEW, PROVIDING FURTHER VACANCY REDUCTION POTENTIAL

SHORT STAY / SERVICED APARTMENTS
The group has long term fixed leases and/or 

management agreements with third-party operators 
for its short stay and serviced apartments.

The total rent from the tenants of this segment is 
ϵмп ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ƛǎ мΦн҈ ƻŦ DǊƻǳǇ ǊŜƴǘŀƭ ƛƴŎƻƳŜΦ

THE COMPANY HAS EXISTING ASSETS AND FUTURE DEVELOPMENTS OF SHORT-STAY AND SERVICED APARTMENTS

CONVERSION INTO SERVICED APARTMENTS AS A STRONG INTERNAL GROWTH DRIVER

The largest tenant is Numa with 0.4% of Group rental income.
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OFFICE CONVERSION INTO SERVICED APARTMENTS: A ROTTERDAM CASE STUDY
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Ç 28k sqm office property in the heart of 
wƻǘǘŜǊŘŀƳΩǎ /.5Σ ǇƻǎƛǘƛƻƴŜŘ ŘƛǊŜŎǘƭȅ ƻƴ ǘƘŜ 
pedestrian promenade. 

Ç Exceptional connectivity with an underground 
station at the entrance and strong access to all 
major transport links.

Ç Originally retail on the ground floor and office 
space on the upper floors.

Ç Mixed-use concept strong fit to vibrant location.

THE PROPERTY THE PROJECT

Ç Partial conversion and full refurbishment of the existing 
structure. 

Ç Floors 4ς9: Converted from office use into serviced 
apartments, now leased to Numa.

Ç Full delivery later in 2026, partially signed leases and 
advanced negotiations ongoing with several other 
interested tenants.

Ç Renovation designed to meet Paris Proof 2050 
requirements. 

Ç Post-renovation, the building is expected to be 
WELL Platinum ready and eligible for a BREEAM 
Excellent certification. 

Ç Enhances long-term operational efficiency and 
strengthens ESG credentials.

SUSTAINABILITY

MAXIMIZING VALUE THROUGH CONVERSION AND SUSTAINABLE TRANSFORMATION

Serviced Apartment

Serviced Apartment
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RESIDENTIAL PORTFOLIO

1) Federal Statistical Office (Destatis)   2) Germany: ZIA, press release dated 16 May 2025

More details on the residential portfolio is available in the appendixo 33% of total portfolio, with a focus on large metropolitan
o Across densely populated areas in Germany and London
o Granular tenant base

LONDON RESIDENTIAL INCLUDES SOCIAL TENANTS (HMO)
o Additional cash flow stability through social tenants/HMO, amounting to 3.5% of Group rental 

income.
o These houses are rented to local operators, with stable rents usually index linked. The rents benefit 

from local increasing demand and backed by 50 local authorities within the London social tenant 
market. The largest tenant is Stef & Phillips, a well-established local business with two decades of 
deep knowledge and experience within London social tenant market. Stef & Philips accounts for 2.8% 
of Group rental income.

DIVERSIFICATION WITHIN LIVING

Á 3.6% LFL Rental growth

Á 3.2% low vacancy as of Dec 2025

PERFORMANCE

Á Declining supply vs increasing demand
Á Number of approved apartments as of November 2025 was 215,5001)

MARKET

Á Further widening of supply-demand gap
Expected to increase to 830k2) units by 2027 at current construction levels

Á Long-term cash flow growth
Rent increase in Germany will continue to be captured at a high rate
Less strict regulation in London results in capturing market rents faster

TAILWINDS

SENIOR HOMES
o The Group owns several senior homes assets, with the largest location in Berlin. These 

holdings provide stable income and offer additional diversification within the residential 
segment. The assets are operated by 3rd party operators (e.g. Curata, AlexA, Maternus, 
Korian, Pro Seniore, Giomi) with fixed rental contracts and amount to ca. 2.5% of Group 
rental income (of which 35% are Curata Senior Homes, representing 0.8% of Group rental 
income).

33%
portfolio 

share
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HOTEL PORTFOLIO

o 20% of total portfolio
o Well-diversified across large European tourism and business destinations
o Over 150 hotels with >25K rooms with long-term fixed leases which are linked to inflation or have step up rents
o Over 30 tenants, with Center Parcs as the largest tenant
o ϵнрл Ƴƛƭƭƛƻƴ ƻŦ ƘƻǘŜƭǎ ƘŀǾŜ ōŜŜƴ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ƘŜƭŘ-for-sale in Q4 2025
o The Company maintains the ability to replace its tenant and has the inhouse capability to operate in the interim if necessary

Á 3.5% LFL Rental growth
Á Additional rent upside to be captured over the next years from completed hotel 
ǊŜǇƻǎƛǘƛƻƴƛƴƎΩǎ

Á Lƴ нлнс ŀƴŘ нлнтΣ ƳƻǊŜ ǘƘŀƴ мр ƘƻǘŜƭǎ ǿƛƭƭ ǳƴŘŜǊƎƻ ǳǇƎǊŀŘŜǎ όǇŀǊǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
capex program) and will create more than 10% return on capex invested

PERFORMANCE

Á Demand drivers remain strong and predictable, supporting stable hotel performance1)

Á Europe-wide RevPAR is expected to increase 1-3% in 2026, driven mainly by ADR gains 
rather than occupancy, which has largely stabilized1)

Á Hotels are increasingly adopting AI, automation and smart technology to optimize 
operations and manage costs2) 

MARKET OUTLOOK

More details on the hotel portfolio and tenants is available in the appendixΣ ŀƴŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ website

1) European Real Estate Market Outlook 2026, CBRE
2) The 2025 European Hotel Industry and Investment Survey

20%
portfolio 

share

https://www.aroundtown.de/portfolio/hotel-tenants
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HOTEL PORTFOLIO ς TENANT DIVERSIFICATION
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1) Pro-forma, including impact of hotel lease changes as of February 2026, all else equal. 
2) 9ȄŎƭǳŘƛƴƎ /ŜƴǘŜǊ tŀǊŎǎΣ ǘƘŜ ǘŜƴŀƴǘǎΩ DǊƻǎǎ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ōŜŦƻǊŜ ǊŜƴǘ όDhtύ ŎƻǾŜǊǎ ǘƘŜ ǊŜƴǘ όǊŜƴǘ-cover) at an estimated ratio range of 1.1 ς 1.5.
3) The largest tenant,  Pierre et Vacances SA-center parcs (PVCP) has an exceptionally high rent-cover of almost 2x. PVCP is a publicly listed European 

resorts group operating across many countries. PVCP has strengthened its financial position significantly after the Covid crisis. It currently has more 
ŎŀǎƘ ǘƘŀƴ ŦƛƴŀƴŎƛŀƭ ŘŜōǘ ŀƴŘ ŀ ƳŀǊƪŜǘ ŎŀǇ ŎƭƻǎŜ ǘƻ ϵмōƴΦ ²ƛǘƘ ƻǳǊ ƭŜŀǎŜ ǊŜƳŀƛƴƛƴƎ мн ȅŜŀǊǎΣ ƛǘ ƎƛǾŜǎ ǎǘŀōƛƭƛǘȅ ǘƻ ǘƘŜ ƘƻǘŜƭ Ǉortfolio and was proven 
resilient and successful during the Covid crisis.

4) Under advanced negotiation for disposal at book value, expected to reduce to 0% in 2026
5) Several hotels (1.3% of Group rental income) are rented to cities (mainly in Berlin and Dortmund) primarily used for social or refugee accommodation.
6) !¢Ωǎ ǇǊƛƻǊƛǘȅ ƛǎ ǘƻ ǊŜƴǘ ƘƻǘŜƭǎ ǘƻ ŀƴ ŜȄǇŜǊƛŜƴŎŜŘ ƻǇŜǊŀǘƻǊΣ ōǳǘ ŀǘ ǘƛƳŜǎ ǳǎŜǎ ƛǘǎ ƛƴǘŜǊƴŀƭ ŎŀǇŀōƛƭƛǘƛŜǎ ǘƻ ƻǇŜǊŀǘŜ ƘƻǘŜƭǎ ƻƴ an interim basis. 

BERLIN

BRUSSELS

COLOGNE

More information on the hotel tenants is available on ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ

https://www.aroundtown.de/portfolio/hotel-tenants
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Office 46%

Hotel 24%

Residential 
13%Retail/ Logistics/ Other 

1%

Land 16%

Office 23%
Hotel 25%

Residential 
24%

Serviced 
Apartments 17%

Data Center 
9%

Retail/ Logistics/ 
Other 2%

DEVELOPMENT & INVEST PORTFOLIO: 7% OF PORTFOLIO

21

THE GROUP CONTINOUSLY IDENTIFIES PROJECTS FOR DEVELOPMENT WITHIN ITS PORTFOLIO, CLASSIFIES THEM TO DEVELOPMENT ASSET TYPE AND IN 
PARALLEL, PROPERTIES THAT COMPLETE THEIR REPOSITIONING ARE CLASSIFIED BACK INTO THE PORTFOLIO

CURRENT USE 

(BY VALUE)

Frankfurt 24%

Berlin 20%

Munich 16%

Hannover 6%

NRW 4%
Rotterdam 4%

London 3%

Other 17%

Wiesbaden/ Mainz/ 
Mannheim 3%

Stuttgart 2%
Amsterdam 1%

Dresden/ Leipzig/ 
Halle 1%

GEOGRAPHICAL DISTRIBUTION 

(BY VALUE)

ENVISIONED ASSET TYPE AFTER DEVELOPMENT

(BY VALUE) 1

Á Identification of embedded development potential across land banks and existing assets
ÁValue crystallization through selective asset sales, reducing risk and recycling capital, as 
ǊŜŦƭŜŎǘŜŘ ƛƴ ϵмōƴ ƻŦ ŘƛǎǇƻǎŀƭǎ ǎƛƴŎŜ нлнл

ÁTargeted development focused on high-quality locations and disciplined execution
ÁAdditional growth lever supporting growth and portfolio optimization

ÁAround 700k of existing sqm with ca. 90% vacancy*, representing significant repositioning 
ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǇƻǘŜƴǘƛŀƭ ŀǘ ŀƴ ŀǾŜǊŀƎŜ ǾŀƭǳŜ ƻŦ ϵнΦрƪ ǇŜǊ ǎǉƳϝϝ

ÁLand represents ca. 16% of the total Development & Invest portfolio, with the remaining 
portfolio comprising assets with existing built structures, offering embedded value creation 
opportunities

GROWTH OPPORTUNITY DEVELOPMENT AND REPOSITIONING POTENTIAL

*excluding those which are in held for sale
**Value per sqm calculated on built assets only

More details on the Development & Invest and the condo & build to sell residential projects  are available in the appendixΣ ŀƴŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ website

1 disregarding permit status

https://www.aroundtown.de/portfolio/development-assets
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DATA CENTERS ς OPPORTUNITY, STRATEGY & PROGRESS
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!¢Ω{ thw¢Ch[Lh {¢whbD[¸ h±9w[!t{ ²L¢I ¢ht р 5!¢! /9b¢9w a!wY9¢{ Lb D9wa!b¸

Ҕрл҈ ƻŦ !¢Ωǎ commercial 
portfolio is in these markets*

OPPORTUNITY:
Ç ¢ŀƪƛƴƎ ŀŘǾŀƴǘŀƎŜ ƻŦ !¢Ψǎ ƭƻŎŀǘƛƻƴ ƻŦ ƻŦŦƛŎŜ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀǎǎŜǘǎ ƛƴ ƪŜȅ Řŀǘŀ ŎŜƴǘŜǊ ƳŀǊƪŜǘǎ ŦƻǊ ǳǎŀƎŜ ŎƻƴǾŜǊǎƛƻƴ ƛƴǘƻ 

hyperscalers, co-location and edge data centers to generate strong returns and stable cash flows

Ç Become involved in fastest growing asset class in the real estate sector

*Not all commercial portfolio properties are suitable for data center use

HAMBURG

BERLIN

NRW

FRANKFURT

MUNICH

STRATEGY TO EXTRACT VALUE

Á Short-term (Hybrid Network strategy in city center locations)
Á Partial conversion of commercial assets into edge or co-location 

data centers

Á Leverages incremental grid approvals and existing building 
infrastructure to enable low-latency compute

Á Mid-to-Long-term strategy:
Á Unlock development potential for larger-scale deployments 

including hyperscaler or wholesale colocation use
Á Secure higher energy capacity and full permitting

Á Exploring partnerships:

Á Capturing full upside potential along the entire value chain

Á Providing the ability to raise specific capital to that vehicle to 
fund the development

Á Accessing additional know-how

PROGRESS AND NEXT STEPS

Á Progressing in several of portfolio locations, namely 4 assets in 
Berlin, Munich and London of which some have sufficient 
power available and other we have received indicative 
incremental allocation, subject to signing binding agreements. 
Additionally checking on-site power generation options in 
selected locations.

Á Received initial power allocation in Berlin including costs for 
connectivity.

Á Entered discussion with developers and potential operators 
and first data center operational within 3 years

Á Next steps: Submit additional power applications for selected 
sites securing higher energy capacity, secure full permitting, 
continue to review the pipeline in other regions and conduct 
test fits to validate site suitability for upcoming phases

Á Plans and projections remain subject to regulatory approvals, 
including further power allocations, as well as economic 
feasibility
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UPGRADING PORTFOLIO QUALITY THROUGH CAPEX MEASURES IN 2025

ϵпнмƳ
FY 2025

1.7%
of average investment property

EXPANSION CAPEX

TENANT 

IMPROVEMENTS

OTHER CAPEX

Capex FY 2025

Activities that are targeted at creating additional income 

drivers or significant value generation potential which may 

result in additional lettable space or enhancement of the 

existing space. Increase in Capex driven mostly by higher 

expansion capex as a result of greater investment into the 

portfolio to drive internal growth.

Supporting letting process and generating immediate 

income from investments.

Upgrading the quality standards of the property, CO2 

reducing investments such as roof & facade insulation, LED 

lighting, energy-efficient heating, green installations and 

residential repositioning capex.

47%

22%

31%

BERLIN

ROTTERDAM

BADEN-BADEN
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FROM TRADITIONAL REAL ESTATE TO REAL ESTATE-ANCHORED TECHNOLOGY PLATFORM
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Technology and tech-enabled servicing to become a structural lever of NOI uplift, risk mitigation, and capital efficiency

PLATFORM OUTCOMES
Á Higher NOI per sqm through revenue uplift and cost optimization
Á Faster execution cycles without proportional headcount growth
Á Scalable, resilient operations with built-in ESG compliance

THREE VALUE PILLARS: Enabled by a common data foundation, interoperable systems, and digitally embedded workflows

REVENUE & TENANT PLATFORMS
Example ς ATworld

ÁFlexible workspace and service access across assets
ÁDigitalized tenant journeys (leasing, services, 

community)
ÁMonetizes underutilized space and services
ÁData-driven pricing, upsell, and retention

Direct revenue & tenant retention

OPERATIONAL INTELLIGENCE & AUTOMATION
Digital, robotic & smart building solutions

ÁSaaS incl. AI applications (e.g. Luca): faster letting, 
automated processes, reduced friction

ÁRobotics (e.g. Bellboy): service quality, labor efficiency
ÁSmart buildings: predictive maintenance, tenant 

service, energy optimization

Lower OpEx, faster cycles, scalable operations

SUSTAINABILITY & ENERGY INTELLIGENCE
Examples ς PassiveLogic, Varm, Enter

ÁAutonomous building control and optimization
ÁPortfolio-level energy and carbon transparency
ÁDecarbonization at asset level

Cost stability, future-proofing, ESG compliance

STRATEGIC INTENT
Á Real estate as the foundation to utilize technology as a value driver
Á Evolving from asset-centric ownership to performance centric data driven 

operating platform where operations, tenant services, and energy systems are 
digitally orchestrated across the portfolio

See appendix for selected case studies and pilot results

See appendix for selected case studies and pilot results

ATechX provides a structured, scalable pipeline for identifying, 
testing, and rolling out technologies that enhance operational 
performance and accelerate innovation across the portfolio. 
More information on slide 66
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ENVIRONMENTAL PROGRESS AND DECARBONIZATION 
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ENVIRONMENTAL TARGET WAS ACHIEVED IN 2025 SOONER THAN INITIALLY PLANNED

Á The company has achieved a 40% reduction in emissions in 2025, ahead of schedule

Á ¢Ƙƛǎ ŀŎƘƛŜǾŜƳŜƴǘ ŘŜƳƻƴǎǘǊŀǘŜǎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ !ǊƻǳƴŘǘƻǿƴΩǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ƛǘǎ ǇƻǊǘŦƻƭƛƻΦ 

Á Result achieved through combined impact of targeted investments across the portfolio, further supported by 

ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ ƻŦ 9ǳǊƻǇŜΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ŀƴŘ ŘƛǎǘǊƛŎǘ ƘŜŀǘƛƴƎ ƎǊƛŘΦ

Á Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘŀƴƎƛōƭŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ōŜƴŜŦƛǘǎΣ ǘƘŜ ƭƻǿŜǊ ŜƳƛǎǎƛƻƴǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ƭƻǿŜǊƛƴƎ ŦǳǘǳǊŜ /hі ǘŀȄ ŜȄǇƻǎǳǊŜΦ

Á Aroundtown will continue with its efforts to reduce emissions further. The current progress positions the 

Company well to face emerging regulatory changes, such as EPBD.

пм҈ YƎ/hіŜ ό{ŎƻǇŜǎ1, 2 
and 3) vs. 2019 achieved in 

2025τpolicy target met 
ahead of 2030.

EV charging rollout: >900 
sockets electrified (DE+NL, 
as of today), across >100 

assets

On-site PV 
(installed/DC-completed): 

13MWp

High-efficiency energy: 
Establishment of the heat 
pump program, piloted in 
2025 and set to scale from 

2026 onwards

2019: 
51.5

2025:
30.2

20

25

30

35

40

45

50

55

201920202021202220232024202520262027202820292030

Emissions Taget level

40% target level(by 2030): 30.88 

KgCO2e

Reduction of 21.3 KgCO2e achieved
Reflecting 41% reduction compared to 2019

Portfolio-wide Efficiency Improvements

Portfolio-wide Efficiency Improvements
Shift toward Lowercarbon Energy Sourcing

Shift toward Lower-carbon Energy Sourcing
Improved Purchased Energy Emissions Factors

Improved Purchased Energy Emissions Factors
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ASSET SUSTAINABILITY STRATEGY
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Ç Asset Transformation: Aroundtown focuses on the refurbishment of existing buildings rather than 
new construction. This άŎƛǊŎǳƭŀǊƛǘȅέ approach aims to reduce lifetime CO2 emissions and is viewed as 
more ESG-conscious than tearing down old structures.

Ç BREEAM In-Use Upgrades. A key strategy to improve sustainability is upgrading assets according to 
BREEAM sustainability standards, i.e. utilizing the BREEAM methodology to build a clear pathway to 
improve certification scores. AT utilizes the methodology in tenant negotiations, allowing to set 
transparent targets together with (prospective) tenants, further supporting tenant satisfaction.

Ç Certification Targets:
Ç Current target: Achieve BREEAM Certification for the full commercial portfolio.

Ç Next target: Improve scoring levels progressively to at least BREEAM ά±ŜǊȅ DƻƻŘέΣ process 
started with first recertifications in the Netherlands.

Core BREEAM Strategy

9%
21%

47%

70%

Full portfolio

FY 2022
Report

FY 2023
Report

FY 2024
Report

Current Target

Share of Commercial Portfolio Certified

2% 17%

71%

9%
1%

Acceptable Pass Good Very Good Excellent

Current share of Certified Portfolio per score Dutch Portfolio score improvement 
through recertifications*

Ç Shifting the strategy from a compliance and 
certification approach to a commercial enabler.

Ç Tenant Attraction: Utilizing BREEAM to meet 
the increasing demand from high-quality 
tenants who prioritize sustainability and 
employee well-being.

Ç Exploring AI Automation and Tech to increase 
the certification process efficiency and smart 
tech solutions to increase sustainability scoring 
levels.

Ç Regulatory Compliance: BREEAM-focused strategy 
supports EU-taxonomy requirements, helping to 
transparency and sustainability reporting standards.

Ç Value Creation: By utilizing BREEAM's framework for 
management, health, energy, and water use, AT aims 
to create "resilient assets" that maintain market value 
despite extreme weather or evolving regulations on 
the one hand, while increasing demand from tenants 
generates attractive returns on investment.

Ç Case study of !¢Ωǎ process highlighted on slide 76.

Strategic Objectives

*Only considering the part of the portfolio which have 
had a recertification

42%

58%

0% 0%4% 3%

75%

18%

Acceptable Pass Good Very Good

Initial certificate

Current certificate
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ESG RATINGS OVERVIEW - PERFORMANCE AT A GLANCE
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Rating Previous Rating Direction
Current Rating 

(Q4 2025)
Competitive Ranking 

(Q4 2025)

64 IMPROVED 68
Á Top 6% of Real Estate Management & Development Industry

Á Sustainability Yearbook Member

B B Á Not Publicly Available

10.1 IMPROVED 8.7

Á Top 2% Globally & Top 4% of Real Estate Industry 

Á Negligible ESG risk.

Á 2026 Sustainalytics Global ESG Leader Badge

AA AA
Á Among the Leadersin the MSCI Real Estate Management 

and Service Universe 

C IMPROVED C+

Á Top 20% of Real Estate Sector in the ISS ESG Corporate Rating 
Universe 

Á Prime Status (Performance Score: 60.44)

Gold Gold
Á 9th Consecutive 9tw! .tw DƻƭŘ !ǿŀǊŘ 

Á 8th Consecutive EPRA sBPR Gold Award
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HAMBURG

28

FINANCIAL RESULTS

FINANCIAL 

RESULTS
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PROFIT AND LOSS
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1-12/2025 1-12/2024

ƛƴ ϵ Ƴƛƭƭƛƻƴǎ

NET RENTAL INCOME 1,182.9 1,180.9

Operating and other income 360.2 361.4

REVENUE 1,543.1 1,542.3

PROPERTY REVALUATIONS AND CAPITAL GAINS (LOSSES) 385.6 (125.4)

Share of profit (loss) from investment in equity-accounted investees 15.1 (42.5)

Property operating expenses (549.0) (550.2)

Administrative and other expenses (65.4) (65.7)

OPERATING PROFIT 1,329.4 758.4

Impairment of goodwill (239.0) (46.0)

Finance expenses (243.0) (235.2)

Other financial results (49.1) (31.0)

Current tax expenses (129.1) (124.5)

Deferred tax income (expenses) 458.7 (12.5)

PROFIT FOR THE PERIOD 1,127.9 309.3

Basic ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ όƛƴ ϵύ 0.61 0.05

LFL Net rental income growth

+3.0%
Total LFL Net rental 

income growth
Dec 2025

+1.8%
LFL

Office
Dec 2025

+3.6%
LFL
Resi

Dec 2025

+3.5%
LFL

Hotel
Dec 2025

POSITIVE PROPERTY REVALUATIONS (LFL), DRIVEN BY OPERATIONAL 
GROWTH

Excluding 
capex

Including 
capex

TOTAL +1.6% +3.1%

OFFICE +0.8% +1.8%

RESIDENTIAL +3.6% +5.1%

HOTEL -0.2% +0.6%

RETAIL, LOGISTICS, 
DEVELOPMENT, OTHER

+1.7% +6.5%
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946 946

2024 2025

316
288

2024 2025

0.29
0.26

2024 2025

ADJUSTED EBITDA, FFO I & FFO II
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1-12/2025 1-12/2024

ƛƴ ϵ Ƴƛƭƭƛƻƴǎ

Operating profit 1,329.4 758.5

Total depreciation and amortization 17.7 20.2

EBITDA 1,347.1 778.7

Property revaluations and capital gains (losses) (385.6) 125.4

Share of profit (loss) from investment in equity-accounted investees (15.1) 42.5

Other adjustments 3.6 5.2

Contribution of assets held for sale (4.2) (5.7)

Adjusted EBITDA before JV contribution 945.8 946.1

/ƻƴǘǊƛōǳǘƛƻƴ ƻŦ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΩ ŀŘƧǳǎǘŜŘ 9.L¢5!53.5 68.3

Adjusted EBITDA 999.3 1,014,4

Adjusted EBITDA before JV contribution 945.8 946.1

Finance expenses (243.0) (235.2)

Current tax expenses (129.1) (124.5)

Contribution to minorities (121.1) (127.8)

Adjustments related to assets held for sale 1.8 2.3

Perpetual notes attribution (206.5) (203.4)

FFO I before JV contribution 247.9 257.5

Contribution of joint ventures' FFO I 40.1 58.0

FFO I 288.0 315.5

CCh L ǇŜǊ ǎƘŀǊŜ όƛƴ ϵύ 0.26 0.29

Weighted average basic shares (in millions) 1,093.9 1,093.5

FFO I 288.0 315.5

Result from the disposal of properties 127.4 77.6

FFO II 415.4 393.1

!ŘƧǳǎǘŜŘ 9.L¢5! ōŜŦƻǊŜ W± ŎƻƴǘǊƛōǳǘƛƻƴ όƛƴ ϵƳύ

CCh L όƛƴ ϵƳύ

0%

-9%

CCh L ǇŜǊ ǎƘŀǊŜ όƛƴ ϵύ

-10%
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DAVOS
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BALANCE SHEET  CAPITAL STRUCTURE

BALANCE SHEET & 
CAPITAL STRUCTURE 




























































































































