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— H1 2023HNANCIAHIGHLIGHTS

OPERATIONAL RESULTS

QJ SA
@ AROUNDTOWN

CONSERVATIVE DEBT PROFILE & FINANCIAL DISCIP

O NET RENTAL INCOME

596m

-3% YOY

O FFOI

175m

-6% YOY

O VALUE LIKEORLIKE

-6.0%

JUN 2023/s DEC 2022

O RENTLIKEFORLIKE

+3.4%

JUN 2023

O FFO ps.

Guidance O . 1 6

updated

-6% YOY

O EPRANTAps.

8.4

-10%vs DEC 2022

O CASH AND LIQUID ASSETS

JUN2023

O UNENCUMBERED INVESTMENT PROPERTIES

JUN2023

O LONG AVERAGE DEBT MATURITY

JUN2023

O LTV

JUN2023

O EPRALTV

JUN2023

High
headroom

to bond
covenants

O INTEREST COVER RATIO

H12023

O CREDIT RATING BY S&P

JUN2023
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— CONTINUING TO EXECUTE FURTHER ON ALL STRATEGIC MEASURES ©arounprown

STRATEGIC PILLARS TO SUCCESSFULLY NAVIGATE THE VOLATILE MARKET

Maintaining flexibility in the neaterm, without the need to go to the capital markets

CONTINUE FURTHER WITH DISPOSALS

RAISINGECURED DEBT (HIGH UNENCUMBERED ASSETS RATIO)
LIABILITY MANAGEMENT EXERCISES

PERPETUALS AS A CASH CUSHION

HIGH DEBT COVENANT HEADROOM

A A A A A

STABLEOPERATIOGNL CASH FLOWS

CURRENTLY NO SHARE BUYBACK PROGRAM IS RUNNING

The board of directors has the right to renew orirgtiate 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 cgupots pa

AROUNDTOWN SA 5



— DISPOSALSCONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT

DISPOSALKL 2023 CLOSED*

Office23% Resi27%
7 2 Om Hotel11%

Logistics/Otherl%

Dev & investL5% Retail23%

*of which ca. 530m wasHL202g§ned in 2022 but

Non-core35%
London23%

Leipzig2% Dresden16%

w [
Hamburg14%

28 m

Disposalprofit over total cost

Frankfurt 3%

Berlin 7%

19x

Average disposal rent multiple

closed in

0
betyeen signing and closing of the deal due to
ca. 5 4 5 M I L L I m\mamand/orcartel clearance.
0

IN 2023 YTD

SLIGHTLY BELGWOK VALUE
(ca. 4551d) i n

O SA
@ AROUNDTOWN

UTILIZING THE CASH PROCEEDS ACCRE

o STRENGTHENING THE BALANCE SHEET

o Cash proceeds from disposals are strengthening

the liquidity position and reducing leverage.

Cash collection: There is a timing difference

Vendor loans provide cash proceeds in later

periods while earning interest until repayment.

0 ABILITY TO SELL DURING DIFFICULT
MARKET CONDITIONS

2 . Wassigned for disposal since the beginning of
2022 via dozens of transact

ability to execute large quantities of transactions.

AROUNDTOWN SA 6



— BANK DEBT ACHIEVEMENTS ©arounprown

ACCESS TO CAPITAL IS SUPPORTIVE DURING DIFFICULT MARKET CONDITIONS

BANK DEBT SIGNED 2023 YTD AROUNDTOWN GROUP BANKING RELATIONSHIPS
0 _790 mil | i 0480mdravn dukirgiHt 2023 COMMERZBANK . igUniCredit ~ #UBS  juiius par
é Frankfurter B Lyvpo NOE e {ioldman -
- - - 7’ 5 arkasse (“'ns f
0 Avg.Maturity of 7 years, avg. interest ratenarginof 1.4% plus RIS = 0 Rnei Neckar Nord S RERi Earc
i = s :
Euribor. LB=BW Deutsche St m pz HYP
Berlin Hyp BKB  Bank S,
. . s ) e
o AT-s competitive advantages: o DKB &5 o AR
ET1 se{ll(in;r ) . gNRW.BANK S Sparasse i
. 0 . . == === Volksban / Wi feirdern deen Karlsruhe /)
o Strong relationships, long track record with main banks S
4" NATIXIS | Py
Helaba|é BEYOND BANKING saparkam Cltl
0 20bn of unencumbered assets
IcBC @ T Y e -~ T —

o Undr awn R CliRancalflgxibiltyy i d e

BANKOFAMERICA™Z”  FWmpryy  JPMorgan RSN

ma IFB | o z z
m Mainzer Volksbank HAMBURG | Forderbank o 53555!2; ﬁu?s?»!ecngalfﬁ
-~
Adarecal o BNP PARIBAS ‘) BavernLB
o Bank
5 Berliner Wa¥ fir Sozialwirtschaft paiffeisentandesbank . y
Sparkasse Niedergsterreich-Wien 5 sparkasse
I"’ Postbank Erding - Dorfen
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— ACTIVE LIABILITY MANAGEMENT SUPPORTING DELEVERAGING ©arounprown

0O ca. 1 . BondBreplirdhased in 2023 YT& an average20% discountto par

ACTIVE LIABILITY

primarily of nearer term notes extending the debt maturity schedulegglucing leverage

MANAGEMENT THROU( o Until the market volatility levels down, AT will allocate funds for buying back debt when it trades

BUYING BACK BONDS at a significant discount
0 Buying back shorterm bonds supports cash preservation: buying back upcoming maturities at a
AT DISCOUNT

discount while also saving on coupon payments.

* of which, ca. 1.16bn was repurchased in H1 2023

AROUNDTOWN SA 8



— PERPETUALS AS A CASH CUSHION @AROUNDTOWN“

o0 Perpetual notes remain to be an important part of the capital structure especialthasbility to use the option not to call theprovide a
security cushion in volatile time$erpetual notes continue to be considered as 100% equity for IFRS and bond covenants even if not called.

o TheBoard of Directorslecided not to use the voluntary option to call the perpetual notes with call dates in Jan 2023 and Jul 2023.

0 The decisioiwas made sinceew issuance ratewere significantly above the reset rates of the notasdthe high uncertainty in the capital
markets significantly deterioratal access to capital.

o The reset coupons were adjusted at the(réspeqg.t3 3% fcarl | GQR-12,0gner e tOL
andto7 . 75% f or AT-s (#&DBmwbr pkt wal | n o e milidnthighercoupommualizvedfor these three series going
forward.

o Perpetual notes which are not calle@n be called at every interest payment date.

o The Company will continue to assess all the options for its perpetual ndtee that theperpetual notes are meant to be replaced with other
perpetual notes or other equity instrumentdhe Compangonstantly monitois the market to check the pricing appetite for newtes. Currently
iIssuance ratesre still significantly above the reset couporfReducingthe perpetual notes balancwill be assessed once access to capital
improves orfurther significant disposalsare made.

AROUNDTOWN SA 9



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

93% OFFICE/RESIDENTIAL/HOTEL, 91% IN GERMANY, THE NL & LONDON,

well-balanced with strong diversification among asset types with diverse fundamentals well-diversified across top tier cities with a focus on central locations

office 41%

110
.

GROUP
REGIONAL
DISTRIBUTION

GROUP
ASSET TYPE

London 8%

Logistics/ —  °© BREAKDOWN J::;‘iazlﬁz*s Frankfurt 7%
orher 22 June 2023 by value® \ _
Retail 5% Munich 7%

Bremen 1% —— N Dresden/Leipzig/

Halle 7%

Others 19% /0
Nuremberg 1% f Wiesbaden/Mainz/
Utrecht 1% Mannheim 3%

Amsterdam 2%

Rotterdam 1%

Hamburg/LH 2%

Hannover 1% Stuttgart/BB 1%

*Including development rights &vest and excluding held for sale

AROUNDTOWN SA11



— STABLEOPERATIONAL CASH FLOWS

COMMERCIA

RESIDENTIALY,)

HOTELS =

WELEDISTRIBUTED
COMMERCIAL LEASE
EXPIRY PROFILE

@ MOSTLYPHINDEXED OR STEP RENTS

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

@ LONDON RESI: GENERALLY ANNUAL RENT ADJUSTMENTS

@ RENT COLLECTION TO INCREASE FROM RECOVERY OF

HOSPITALITY INDUSTRY

33%

11% 12% 11%
8% 0
4% A 6% e A% ooy

H2 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2033

@ EXPANSION CAPEX WILL BE DONE ON A SELECTIVE BASIS

\ QﬂAROUNDTOWN 54
\ ¥

Commercial portfolio had 3.8% LFL rental growth as of
Jun2023.

Rent increase tailwind from indexation and stejp rents.

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

GCP reported record low vacancy3dd%as of Jur2023.

Growth to resume gradually as the recovery continues.

Rent collection to improve to 85980% in 2023 and full
recovery is expected in 2024.

Welldistributed lease maturities per year provide
flexibility in uncertain times.

Executeprojects with high returns

AROUNDTOWN SA12



— DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE (©arounprown™

‘Ilg:\tlfzooliigby asset type plr;vistgngn: ty ( mISet(tszger%rea EPRA Vacancy nAgntuaIizre(i nt o ( In-l%l?ce rent/sqm( ) Value/sgm( ) Rental Yield WALT (years)
Office 9,912 3,368 11.9% 465 125 2,943 4.7% 4.2
Residential 7,916 3,643 3.7% 360 8.4 2,173 4.6% NA
Hotel 4,621 1,555 3.9% 240 13.3 2,973 5.2% 14.2
Logistics/Other 409 449 8.6% 25 4.9 910 6.1% 5.4
Retail 1,282 572 9.9% 66 10.4 2,240 5.1% 4.5
Development rights & Invest 2,130

Total 26,270 9,587 7.7% 1,156 10.6 2,518 4.8% 7.3

Total (GCP at relative consolidation) 22,799 8,034 8.2% 1,003 11.0 2,583 4.8% 7.4

Tenant base is highly diversified across wide range

S USTEAE 09 @ S Sl (s industries ca. 75% office tenants areuplic sector,

Limited dependency on single tenants

is further supported by highly granular residential

. (o) i
Top 10 Tenants: less tha20% of rental income segment

multi-national & large domestic corporationsHotels
have over 25 different thireparty operators

® - Freistaat o\ % Gemeente = i ) vodafone
boeursche  iTiaml s Bty .. D T it #M AoN verizon’ Gegmans e S =T
# BUNDESBANK -‘"‘""'“'- o Mercedes-Benz -
EUROSYSTEM H vaG . e an & kpn pwcL MA s Government of the Netherlands real~ E m & CREDIT
— = l ’s’ — AGRICOLE
ie Landesregierun; U s "
SI EM ENS D B Eunli-rh:in-wfsﬁalﬂﬁ 'ﬁ OmnicomGroup ”III ; sgo—— ACIBADEM m-v
L) - Rentenversicherung o Q&‘! w > DE|OItte. Oﬂlr Liquide
4] Manpower ALSTOM tooma iR 0 sana
H A whesanstalt 10 Uittt AN AvsERLM
Alianz@ 5 ammsus = T | > ﬂﬁ — - randstad @ JENOPTIK Ex¢onMobil
STANDARD LIFE FSSEN
ol @ Do (@ntinental m
\ T ; ] R €. SATURN -
DAIMLER () BOSCH  &an™™™ @ (p Wocmawr. s W R®SSMANN e @Wehkmp . Deutsche Bank
o COMMERZBANK = o i - el brogericmarkt
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— GERMAN OFFICE MARKET PERFORMANCE

Index 1987=100
280

260

240

220

O SA
@ AROUNDTOWN

COSTS AND ECONOMIC UNMHRES CONTUE TO IMPACT CORPORATE DECVRARINIG PROCESSES

@]

Delayed decisioamaking in regard to moving): Take up was dowr0% y-0-y due to lack of largescale lettings. JLL expec0% decline

in take-up for 2023 due teconomic headwinds, partially offset by pressures for additional space building up among companies

New supply lower YOYOffice space completions down 31% YOY, forecasted to be down 17% for full year, as many capex projects have

been delayed or put on hold.
Vacancy rate at5.3%, expected to rise moderately to 5.8% by yeaend.

Rents continue to risedue toinflation.

GERMANY BIG 7 PRIME RENTAL INDEX ANDPPAKE

,000 sqm, rolling 12 months
4,400

4,000
/ 3,600
3,200
2,800
2,400

2,000
Expected take

up volume of 1,600
around 2.8 1,200
200 - Prime rental index Ips) million sqm for 800
Takeup (hs) FY 2023
400
180 T T T T \ T \ T T T T T T T T T T \ T T 0
& & o o o o N N o o 5 N N 5 o a 9 ) 2%
RS N N = Ny ) v Vv v WV vV WV % s % v % % V W
@ > o ¥ @ " & ¥ @ I o ¥ @ I Q@ & @ & IS &

Source: 1) JLL, Germany Officarhdt OverviewH1 2023
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— GERMAN RESIDENTIAL MARKET PERFORMANCE

450k

400k

350k

300k

250k

200k

150k

100k

50k

Sources: 1Pestatis(actuals), target level of completions of the German governmgg}ifo Institute, press release dated 16 June 2023 | 3) Deutsche BundeshdmikndengesaAG | 4) Statista Research Department, 17 January 2023

O oA
@ AROUNDTOWN

SIGNIFICANT UNDERSUPPLY CONTINUED, FURTHER WIDENING-DEEISNDREXP)

o Building permits at low levels, significantly below the demand level, resulting in low market vacancy245k of new residential

apartments uppl vy

S expected

for

2023,

significantly below the Ger man

o Completions decline since capex projects have been delayed or put on hold

o0 Rentscontinue to rise due to low supply as well as inflationThis is further exacerbated by influx of refugees and higher mortgage rates

driving more people to rent

o London residential market despite having different market drivers, experiensg&ening of the supply-demand gapsimilar to Germany

NEW HOUSING SUPPLY IN GERMANY

N\

Target level of completions: 400K

2005

2006

2007

2008
2009
2010
2011
2012
2013

= COonstruction permits

2014

2015

2016

2017

[ce} (=) o

— i N

o o o

N N N
Completions

2021

2022

2023E

170

160

150

140

130

120

110

100

RENTS AND VACANCY IN GERMANY

+67% since 2005

N +26% since
N 2005

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Q1
2023

mmmmm Rent on new lettings (lhs) mmmmm Rent on existing (Ihs) === Vacancy (rhs)

gov

4.2%
4.0%
3.8%
3.6%
3.4%
3.2%
3.0%

2.8%

| AROUNDTOWN SA15



— HOTEL MARKIRECOVERNH1 2023 (©arounprown™

Recovery iprogressing as occupancy grows
y-0-y but Germany, NL & Belgium are lagging, d

Demand drivers continue to recover with higher

RevPAR recovery driven by strong ADR
international, business and MICE bookings. Ful
recovery expected in 2024

but costinflation impactrequires20% higher

to slower recovery of international travel RevPARo match 2019 profitability

especially for Germany

Occupancy rate Overnight stays by international tourists RevPAR
(indexed to 2019) (indexed to 2019) (indexed to 2019)
Italy -1pp Italy +30%
110 — ) 120
100 France -2pp NL (+14%) France +21%
100
92 —— UK -2pp = Spain (+2%) —— Spain +16%
90 100 .
g4 —— Spain -2pp " = Belgium (+0%) — UK +15%
Europe +14%
Europe -4
pe -*pp 70 Italy (-5%) 80 .
—— 0,
7 Belgium -7pp Belgium +8%
60 France (-12%) —NL +8%
68 ——Germany -7pp 50 60
G +4%
—NL -7pp 20 Germany (-13%I ermany )
60
30 40
52
20
44 10 N 20
36 May YTD MayYTD MayYTD MayYTD May YTD 0
H1 2019 H1 2020 H1 2021 H1 2022 H1 2023 2019 2020 2021 2022 2023 H1 2019 H1 2020 H1 2021 H1 2022 H1 2023

1) MKG_destinatio& HotelverbandDeutschland 2) European Travel Commission & Tourism Economics, forecast released on Dec 2022 3) Eurostat, extracte@@2329.05.

AROUNDTOWN SAL6



— HOTEL MARKIRECOVERRONGOING TRENDS FOR 2023

O SA
&J AROUNDTOWN

ONGOING TRENDS EXPECTED COLLECTION RATE

o Uptick in corporate travel expected to continue

0 85%=90% collection rate expected for 2028ignificantly

o0 Large trade fair& conferences already bookeahd better than 2022(69%)due to continued recovery.

ongoingfor 2023
o MICE and small group meetings further improving
o Stabilized growth in leisure

o Recoveryof international travel expected to continu@JS

& Asiatravel still not back to prepandemic levels, 50%
0

affecting leisure demand) 48%
o Cost inflation and staff shortages will continue to pressure -

tenant s - profitability in 2023 2020

o Full recovery expected in 2024.

COLLECTION RATE

Full Recovery

85%- 90%

69%

2021 2022 2023E 2024E

AROUNDTOWN SAL7



— ESG HIGHLIGHESREEN BUILDING CERTIFICGAEEEHSENDIROR MORE DETAILS)

2020

% OF OFFICES GREEN CERTIFIED

2021 2022

2%

First analysis and
planning

8% 15%
Pilot project started successfully Transferring the knowledge from the
in the Netherlands pilot project across the portfolio

ROTTERDAM |

ROTTERDAM

2023 YTD

First German office properties
have been certified

FRANKFURT

"

LEIPZIG

FRANKFURT

‘ (J SA
@ AROUNDTOWN

BEYOND

v

Aiming at gradual
progress

- In process to have
100% of the Dutch

offices green certified

- Ongoing certifications

in German offices

- Analyzingcertification

options in hotels

AROUNDTOWN SA18



— ESG HIGHLIGHEGSREEN INSTALLATIONS & REFURBISH MEENPENDIKOR MORE DETAILS) & arounprown

Carbon reductionvia installations of Photovoltaics Combined Heat & Power EV Charging Stations
enerqgy efficient measures Generatescarbonfree energy Generates efficient energy Replaces carboiintensive energy fuel
Thesemeasurescanreduce CQintensity by 120 buildings fitt ebtaleduhitwiRatotal with, . . . .
avoiding 1,500+ 2,000 tons* of CQ result in a max capacity of 4,500Wpr capacity of 42kWe* (equivalent

. the portfolio
better green labels& higher demand& value (equivalent to 4m4.5m kWh p.a.) to 2.1m kWh p.a.)

* All capacities are maximum capacities. Avoidance gffig@re excludes EV charging stations and the potential avoidance due to the usage of these sockets

REGULAR / MAINTENANCE CAPEX UPGRADE ENERGY EFFICIENCY

Regular refurbishments such as rodécade These can save ca. 6695%* of the energy Reducing energy consumption & £6x, Improving energy labels and resulting in
window and lighting replacements. loss from inefficient insulation/lighting. benefitting both the landlord & tenants higher tenant demand & value.

* Roof refurbishments can save ca. 60% of the energy loss that is caused by those specific inefficient insulatidrEhiighting replacements can reduce energy consumption of the lighting units by ca. 95%.

AROUNDTOWN SA19



FINANCIAL RESULTS | MUNICH

o
ﬁ\
2

e

b
-

Al

AROUNDTOWN SA20



— PROFIT AND LOSS \?JAROUNDTOWNSA

1-6/2023 1-6/2022
In mi I 1ions Net rental income, recurring longterm®( i n m)
REVENUE 815.3 789.9
RECURRING LONERM NET RENTAL INCOME 589.4 601.7
602 589
- Decreased due to
PROPERTY REVALUATIBNB CAPITAL GAINS (1,746.0) 400.7 disposals, which
are channelled
. . , , . | into liability
Shareof (loss)profit from investment in equityaccounted investee (62.7) 32.1 management
Property operating expenses (344.0) (322.3)
H1 2022 H1 2023
of whichExtraordinary expenses for uncollectbdtel rents (23.0) (45.0) I e e

Administrative and other expenses (31.4) (31.2)
OPERATINGOSSPROFIT (1,368.8) 869.2 LFL Nt rental |ncome growth
Impairment of goodwill (116.8) -
Finance expenses (105.4) (94.1) +3.9% +4.2%

In-place LFL
Other financial results 90.7 (131.0) e J?rg'gzi

+3.4%
Current tax expenses (58.5) (57.5) Toral LFL Net rental
Deferred tax income (expenses 247.3 115.6 Jun2023
(xpenses) — -0.5% +2.4%

(LOSSPROFIT FOR THE PERIOD (1,3115) 471.0 SELE e

Jun2023 Jun2023
Basic(loss)ear ni ngs per share (in ) (0.95) 0.25
Diluted (loss) earnings per s (0.95) 0.25

AROUNDTOWN SA21



— FURTHER YIELD INCREASE PARTIALLY OFFSET BY RENT INCREASE (©arounprown™

YIELD INCREASE, PARTIALLY OFFSET VALUATIONS REMAIN WBELOWIGH

H1 2023VALUATION RESULTS

BY RENT INCREASE REPLACEMENT COSTS
ASSET TYPE LFL VALUEHANGE -=
o FULLY VALUED THE PORTFOLIO AS AT JUNE 30, 2023 ~60%
(JUN2023 VS DEC 2@ 0
o  Valuation results continued negative trend that began in H2 2022 excl.
land
Q)) from higher cap & discount rates as a result of higher interest
&' TOTAL -6.0% -
N\ rates.
1] 0 Thisis partially offset by rent increases, with large indexation
@i OFFICE -6.6%
increases on commercial leases and strong demand for residential
renting.
o  Current portfolio values reflect the most updated market
IE |  HOTEL -3.7% environment, and the outlook is still to be determined by the trend
of rate increases, actual transactions and rental growth.
Jun2023 Replacement
Transaction volumes remain low Portfolio - CRUIEE Value excl
]/}/:1[ DEVELOPMENT -8.4% excl. land 1 |
value land®
1)Repl acement values exclude | and costs, devel oper s- pr exteindl saluaion deponisaand/development plamso s t s . Repl acement values are derived from several

AROUNDTOWN SA22



— ADJUSTED EBITDA @AROUNBTOWN“

& e Related to adjusted EBITDA of the properties marked for disposal

Add back: Extraordinary expenses for uncollectestel rents 23.0 45.0
ADJUSTED EBITBEFORE JV CONTRIBUTION 468.2 486.3 to reflect the longterm recurring Adjusted EBITDA

Gontributiono f  j oi nt ventures- adjus Al D A 24.2.—|—>
ADJUSTED EBITDA 4975 510.5 ® | n c | u dshargin theladjssted EBITDA generated¥Wy

investments for the period in accordance with its holding rate over

| N millions »® Subtracted as theseesultsi nc | ude AT -operasidna r e i 1
Operating (loss) profit 869.2
Total depreciationand amortization 9.0 results generated by the equity accounted investees
EBITDA 878.2
Property revaluationsand Capita| gains (4007) .. Othel' adeStmentS nec I u d e e X p enses re I a t e d
Shareof (loss)profit from investment in equityaccounted investees 321) @— . .
_ incentive plans
Other adjustments 39 @——
Contribution from assets held for sale (8.0

_ _ the period _
Adjusted EBI TDA before JV contribution (in m)

486 468

H1 2022 H1 2023

AROUNDTOWN SA23



—FFO 1 & FFO Il

FFO BEFOREVCONTRIBUTION

Contribution of joint venture
Extraordinary expenses for uncollectdtbtel rents

FFO |

FFO | PER SHARE

FFO II

ca. +4%
Completed Margin above
disposalsin total costs
H1 2023

(closed)

FFO |
Result from the disposals of properties

FFO 1l

1-6/2023

in

+ 28m
FOII disposal

profit in

H1 2023

1-6/2023
in

175.3

27.5

202.8

1-6/2022

mi |l lions
2125
18.1
(45.0)
185.6

0.17

1-6/2022

mi |l Il ions
185.6
174.2
359.8

FFO( i n

H1 2022

H1 2022

m)

&

Qﬁ AROUNDTOWN s*
\ ¥

F(F n

H1 2023

H1 2023

| Jper

AROUNDTOWN SA24

S



—EPRA NAV KPI - S \S‘JAROUNDTOWN“

- EFPRANAK P I( 4 sn  ERRA NAY per shate P I( -i &
Jun2023 Dec 2022

I =PRANRYV (/ps) I EPRA NTH(/ps)
in mrileks| otherwise indicated EPRA NTA

EQUITY ATTRIBUTABLE TO THE OWNERS OF THE COMPANY 8,585.0

9,585.3 12,289

11,163

Deferred tax liabilities 1,882.6
Fairvalue measurementof derivative financial instrumerg (29.0)
Goodwill in relation to TLG (623.0) (680.6) Dec 2022 Jun 2023
Goalwill in relation to GCP (550.5) (600.0)
Intangibles as per the IFRS balance sheet (23.1)
EPRANTA 10,135.2
Number of shares (in millions) 1,094.2
EPRA NTA PER SHARE (I N ) 9.3

Dec 2022 Jun 2023

(1) Redefinedin Q4 20220 exclude Real Estate Transfer Tax

AROUNDTOWN SA25



— AMPLE LIQUIDITY MITIGATES THE DEPENDENCY ON MARKET CONDITIONS ©arounprown

CURRENT CASH AND SIGNED DISPOSAL PROCEEDS

Cash and liquid assets
(Jun2023)

Expected disposal proceeds

(signed in 2022 & 2023 YTD but not closed asibR023)

Vendor loans

(Jun2023)

TOTAL

2,000 -

Millions

=
o
S
S

500 -

500 -

DEBT MATURITY PROHiEkcluding perpetual notes

2,500 +

Cash signed
disposal
proceedsand
vendor loans
cover debt
maturities until
mid-2026

W Straight bond E Bank debt

Not considering the debt repayments
and new debt raised posH1

>=203

2023 2024 2025 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035 | 2036

AROUNDTOWN SA26



— HIGH DEBT COVENANEADROOM

1)
2)

Qovenants are calculated based on
IFRS reported figures, treating the
perpetuals as 100% Equity. Thus,

perpetuals are not part of

covenants, whether called or not

called

The classification of the equity
contenton the perpetual note®f the

rating agencies has no impact here

Aroundtownhas one of the highest
headroom among listed European

real estate companies

EMTN PROGRAMM

COVENANT

TOTAL NET DEBT
TOTAL NET
ASSETS

REMAINING COVENANTS

SECURED NET DEBT /
TOTAL NET ASSETS

NET UNENCUMBERED ASSETS
/NET UNSECURED DEBT

ADJUSTED EBITDA /
NET CASH INTEREST

CHANGE OF CONTROL
PROVISION

COVENANT

<=60%

<=45%

>=125%

>=1.8x

Based on an assumption that total asset value in the balance sheet decreases by 38%, while net debt remains stable. |otpactcovenants excluded.
Certain bonds issued undérr o u n d EMThnogrammealso require a ratings downgrade to trigger a Change of Control Event

\Y

\Y

CURRENT
(Jun2023)

35%

N/A
(Liquidity is larger
thansecured debt)

265%

4.8x

QJ SA
&J AROUNDTOWN

STRESS CASE
(value decrease until covenant breach)

Implies__1.48bn
further value loss
absorption before

triggering the covenant

-38%
’ (Total asset value loss

OVERVIEW OF THE COVENANT PACKAGE

o Each of the bond covenants is met with a significant

headroom. Internal financial policy is set at stricter leve

o Covenant headroom to be supported by expected
disposals proceeds from signed deals and maturity of

vendor loans.

0 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
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— CONSERVATIVE CAPITAL STRUCTURE ©arounprown

LOW LEVERAGHEV) HNANCING SOURCES MIX UNENCUMBERED INVESTMENT PROPERTIES

Company BOD limit of 45%

m Straight bonds

H EA LTHY 41% 40%
Loans & borrowings
BALANCE
SHEET iy
54%
= Mandatory Convertible Notes 82% 0
of rent Zf?en/lo
Dec 2022 Jun 2023 ®Perpetualnotes S @0 S
=E ol p— IATE Dec 2022 Jun 2023
DEBT KPI - S HIGH ICR NET DEBT / EBITDA
4.5
SOLID DEB 2% 4.8y
METRICS
83%
85% (if not reehedged no material
hedge expirieostDec 2023 H1 2022 annualized H1 2023 annualized
H1 2022 H1 2023
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— GUIDANCE | AMSTERDAM
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— 2023 QUIDANCE INCREASED @AROUND’I‘OWN“

FY 2023 GUIDANCE

FFO | 310 milliont 340million

FFO | per share @8+ (B1

POSITIVE DRIVERS NEGATIVE DRIVERS

o Impact of disposals
o Conservative rent increase
0 Increase in cost of debt
o Improvements in collection rate in the hotel industry
o Higher perpetual coupon payments
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APPENDIX | TOP TIER LOCATION

LONDON

HAMBURG COLOGNE LEIPZIG

H1 2023 FINANCIALRESULTS | AROUNDTOWN SA31






























































































































