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— H1 2024HNANCIAHIGHLIGHTS

OPERATIONAL RESULTS

QJ SA
@ AROUNDTOWN

CONSERVATIVE DEBT PROFILE & FINANCIAL DISCIP

O NET RENTAL INCOME / RENT-EGHLIKE

588m / 2.9%

-1% YOY (NET RENTAL INCOME)

O FFOI

154m

-12% YOY

O EPRANTA ps.

7.0

-5% YOY

O ADJUSTED EBITDA

502m
+1% YOY
O FFO ps.
Guidance QL4

increased

-13% YOY

O VALUE LIKEORLIKE

-2.4%

JUN 2024 vs DEC 2023

O CASH AND LIQUID ASSETS

JUN 2024

LTV
High
headroom

to bond
covenants

JUN 2024

UNENCUMBERED INVESTMENT PROPERTIES

JUN 2024

LONG AVERAGE DEBT MATURITY

JUN 2024

O NEW FINANCING

SIGNED IN 2024 YTD

O EPRALTV

JUN 2024

O INTEREST COVER RATIO

H1 2024

O CREDIT RATING BY S&P

DEC 2023
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— DIVERSIFIED FUNDING SOURCES FURTHER STRENGTHENING FINANCING PLATFORM (Warounprown

Broad access to diversified funding sources maintained with liquidity from capital markets, secured

ROBUST FINANCI bank financing and disposals.
PLATFORM,

C Strengthened capital market accessX largest |IGrated issuer:

C 1.15bn in senior unsecured bond issuances

FURTHER C 2.5bn in perpetual notes issuance
= Nes=aN=p)] ¢ High investor demand:

2 O 2 4 C Recentbond issuances received broad investt'mandand were ca. 7 times oversubscribed.

C Perpetual notes exchange had high average acceptance rate of ca. 80%.

C 240 million of bank debt signedin 2024 YTD

C 675m bond buyback in 2024 YTD:
PROCEEDS USED C Buyback of shorteiterm bonds at aslight discount primarily through tender offers in QRemainingoroceedswill be usedor

FOR LIABILITY coveringremainingmaturities, extending the debt maturity profile.

MANAGEMENT C 445 million of bond redemptions in 2024YTD
ACTIVITIES C 230m (nominal) r endtesbdlancen i n perpetual

C Through perpetuakxchange and tender offevhichis long-term FFO accretive.
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— CONTINUOUS DISPOSAL PROGRESS @AROUNDTOWN“

DISPOSALS H1 2024 CLOSED

VENDOR LOANS SUPPORT TRANSACTI

Resi43%

O Ca. 475m SI GNED DURI NG 2024 YTD
o Vendor loans support transactions in current

market conditions:

aroundbook value

o Closing deals which are not subject to obtaining

s o ca. 340m CLOSED DURI NG fingngng, Segring disposal price, Receivingoas-
60%o0f the price immediately, Generating interest
until repayment (weighted avg interest rate is ca. 5%)

around book value

o AT is flexible given current cash covers all near term

maturities.
0 STRENGTHENING THE BALANCE SHEET _
London38% 0 The loans are secured against the property sold at an
Cash proceeds from disposals are strengthening the initial LTV o#40%-70%at the transaction datend in case
liquidity position and reducing leverage of default gives AT the right to get the asset back with a

penalty to the defaulted buyerThusoverall AT sees a
low risk of default and in case of defauliTtakes back

o ABILITY TO SELL DURING DIEEICULT the property (process involving a receiver).
0 Thebalance as odun 2024 s Q. 65bn
MARKET CONDITIONS o
0 Borrowers (calb) are varioughird party buyers of
> 9 Wwassignedfor disposal since the beginning of disposals Type of buyers are private equity funds, asset
2020 via dozens of transactions, showidgr o un d't o wn - s managers, family officeswealthy private individuals

17)( ability to execute large quantities of transactions.

AVERAGE RENT MUILTIPLE
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— POSITIVE OPERATIONAL MOMENTUM SUPPORTS POSITIVE OUTLOOK (©arounprown™

POSITIVE MOMENTUM IN THE MARKET IS SUPPORTING STABILIZATION

RESI
33%  Consistent strong operations driven by systemic supdigmand imbalance

portfolio value share

HOTEL | _
220,  Hotel marketpositive momentum ongoing

portfolio value share

OFFICE ¢ffice indexation mostly offset the lagging piekp of German economy &
39% s wellpositioned for growth once economic activity picks up pace

portfolio value share

Value ckcreasehas slowed down, supported by improving sentiment in the transaction market

Further yield expansion mainly from operational growth expected.
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— OPERATIONS & PORTFOLIO | TOP TIER LOCATION
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94% OFFICEESIDENTIAL/HOTEL,

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

— HIGH DIVERSIFICATION, BALANCED ACROSS STRONG ASSET TYPES IN STRONG LOCATIONS (&arounprown=

89% IN GERMANY, THE NL & LONDON,

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

Berlin 24%

NRW 14%

Office 39%

Residential 33%

London 8%

GROUP
REGIONAL

DISTRIBUTION

June 2024
by value® S~ Munich 7%

GROUP
ASSET TYPE
BREAKDOWN

Retail 4% /S June 2024

by value*

Logistics /

Other 2% Frankfurt 7%

Bremen 1% ———

Nuremberg 1%

N Dresden/Leipzig/

Halle 7%

Hotel 22 / Others 20% — 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 SA 9



O sh
— DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE @AROUNDTOWN
JUNE 2024 Investment Lettable area Annualized .
Portfolio by asset type property ( m) (ksqgm) EPRA Vacancy net rent ( In-lpnlsxce rent/sqm( ) Value/sqgm( ) Rental Yield WALT (years)
Office 8,547 3,123 12.9% 444 13.1 2,737 5.2% 4.2
Residential 7,551 3,586 3.7% 376 8.9 2,106 5.0% NA
Hotel 4,833 1,618 3.2% 246 13.0 2,986 5.1% 14.3
Logistics/Other 403 442 8.2% 26 5.1 911 6.5% 5.1
Retail 1,046 501 11.7% 58 10.8 2,087 5.6% 4.3
Development rights & Invest 1,642
Total 24,022 9,270 7.9% 1,150 10.9 2,414 5.1% 7.4
35%
Well-distributed commercial lease expiry profile,
Large tenant basewith limited dependency on providingflexibility in uncertain times
single tenans, withover 3,000commercial tenants 120,
andhighly granular residential segment, Downside protectionas the portfolio hast25% 11% 10% 10% ’ o
Top 10 Tenantdess than20% of rental income reversionary potential (including residential 3% 4% 4% g 3%
portfolio) ’
H2 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 >=2034
j DEUTSCHE _.rm =l Eg}{"ﬁl"&\‘l L) L (/L) @airtiquide :E;?tifgﬁ‘ #M AoN verizon’ heijmans INLRAM: | O vodafone
M BUNDESBANK III it Mercedes-Benz & DKL 'a_lo“{sgw
EUROSYSTEM - - f \ overnment of the Netherlands 11 * : )
Eon, @ won@ Don 20 I B i
SIEMENS DB Ei:r:.aﬂl:!esrezierunz @ d RN ° G - LWV
mnicomGroup I & soiai ACIBADEM Rockwell
2 - [R’::::m:rsicherun w ,I , > b Automation
- : Manpower nstom  wme S sana
A“]anz @ %) AIRBUS s Inl: b l:»tl'lxtl'll:‘ Wen R A A ﬂﬁ o - randstad JENOPTIK EX(O“MOb“
ik @ a Tlnivwrsitmis Timeche
STANDARD LIFE

eutsche Post < SAT“““
DAIMLER () BOSCH & ™ rRHEINMETALL 1.7 4

COMMERZBANK

s . Deutsche Bank

Ck‘ CREDIT
—= AGRICOLE
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— OFFICE PORTFOLIO

OFFICE
39%

i

Qﬁ AROUNDTOWN 4
\ ¥

2.4% LFIRental growth
June 2024 YOY

PERFORMANCE

Top 4 cities: 60%
Berlin, Frankfurt, Munich
and Amsterdam

Driven by indexation and rent reversion

German office markets still below longterm avqg due
MARKET to slow pick-up of economic activity despite the

Largest landlord

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

Strong tenant base

positive momentum

Market vacancy +90bpsrOY whil@rime rents +5%YOY)
TAILWINDS Moderate growthis expected fo2024. Going forwarddemand

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

IS expected to growwheneconomic activity picks up pace
albeit with a time lag, as seen during previous cycles

1) JLL, Office Market Overview, Top 7 cities, Q2 2024 and Q2 2023; own calculations applied to calculate the averages
2) BNP Paribas Real Estate, Germany Report Office Market, H1 2024
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— HEALTHY GERMAN & DUTCH OFFICE FUNDAMEN HRGSWEDNED FGROWTM/HEN ECONOMY ACCELERATE@AROUNDTOWN“

German & Dutch office markets are welbositioned for growth once the economy picks up pace

o These markets entered the slowdown with record low market vacamiaichincreased only moderatelstill remaining at healthy levels
and lower than the longerm average due to strong fundamentals, such as healthy supplgmand dynamic& no dependency on

single industries.

o US & UK markets on the other hand observed significant increases in vacancy due to their oversupply and industry dependency.

o Significant correlation between economic activity and the demand for new office space suggests vacancy will fall when economi

growth accelerates once more.

Office market vacancy:Germany & NL at healthy levels

compared to US & UK

35%

30%

25%

20%

15%

10%

A

5% —

0%

San Francisc82%

New York18%

London 11%

Amsterdam 6%
Germany Big, 6%

Q418 Q419 Q420 Q421 Q422

SourceJLL, ColliersBloomberg TerminalCity and County of San Francisco

Q423

Q124

15%

12%

9%

6%

3%

0%

Office market vacancy: Germany & NL
below long-term average

_______________ Amsterdam 10y avg ('0918), 13%

-/— Germany 10y avg ('09.8), 7%

Amsterdam 6%

Germany Big,6%

Q418

Q419

Q420

Q421

Q422

Q423

Q124
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— RESIDENTIAL PORTFOLIO (©arounprown™

3.8% LFL Rental growth
June 2024 YOY

Low vacancy of3.7%
as of June 2024

n PERFORMANCE

Focus on large
metropolitans

Across densely populated Declining supply vs increasing demand

areas in Germany and London MARKET Completions at low levels while demand is further increasing
Current gap of 600k apartments

81% in German, in Germany, elevated by influx of refugees & higher mortgage costs

19% in London

Further widening of supplydemand gap
Granular tenant base TAILWINDS Expected to increase to 830kunits by 2027 at current construction levels
62k units across multitude of Capturing of inflation due to requlations

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

1) Germany: ZIA, press release dated 16 August 2024
| AROUNDTOWN SA13




— HOTEL PORTFOLIO (L& AroUNDTOWN

\ y

2.6% LFL Rental growth
June 2024 YOY

B

Well-diversified POSITIVE

across large European tourism

and business destinations M O M E N TU M
AND

Hotel re-openings in 2024 supporting rent growth

Over 150 hotels
With long-term fixed leases OUTLOOK Strong Q2 & Q3, supported by major events, as the hotel

which are linked to inflation or market is back to prepandemic levels

have step up rents ReVvPAR is up by 7% in Germany and 3% in Europe YO2Q24néTDY)
2024 momentum supported by major events as wellg®wth in corporate
and group traved

1) MKG_destinatiopHotelverbandDeutschland | 2) CBRE RESEARCH, Europe Real Estate, Market Outlook 2024 Report
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— MAKING THE PORTFOLIO GREENER THROUGH REGULAR ONGOING MAINTENANCE & CAPEX (&arounprown=

ESG measures are i1 ngrained I n AT-:

V Operational improvements as well as
U Regular ongoing maintenance and capex target:

V Enhancement ofsustainability measures.

Ongoing maintenance & capex exa ,gmu‘mw'

i /// | = I
/"/é/fg — ~z AR e ] mﬂu 5 wwm‘
4 ==t

4V A AR !‘ et T K '@mi "HH ﬂM
Regular renovation supported a full lease extension wi extensmn with a pubhc te

An improved layout & webeing with higher standard c common areg
samtar facmtles and water consum tlon managemdﬂ%t ¢, st

Amersfoort/ Utrecht

. —— e

U Supporting Greerbuilding certifications: 50% of office portfolio is certified (2024 YTD)
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— TRACK RECORD OF EXTRACTING BUILDING RIGHTS & CRYSTALLIZING GAINS IN THE PORTFO{{@rounorown=

ARSI R EeleI SN[ TAINDISIIRUAANOEN Track record of extracting value by redeveloping underutilized areas

Further
potential

BEFORE

AFTER

Re development of
underutilized plot and
buildings, creating 2 halls
with 26k sgm. Fully prdet
and green certified.

o BEFORE
Utilizing the knowledge &

experiencefrom previous
dev, ATdeveloped an
unused plotinto 11k sgm
hall. Fully pre-let and green
certification expected.

Further potential to re -
develop underutilized
buildings in the industrial
complex. Prepermit
obtained. In advanced
negotiations with strong
tenants in the asset.

oY . ol P
e TS T @ co
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FINANCIAL RESULTS | TOP TIER LOCATIO
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— PROFIT AND LOSS

NET RENTAL INCOME
Operating and other income

REVENUE

PROPERTY REVALUATIBNB CAPITAL GAINS / (LOSSES)

Shareof loss from investment in equityaccounted investees

Property operating expenses

Administrative and other expenses

OPERATINBOSS

Fnance expenses

Other financial results

Current tax expenses

Deferred tax income

Impairment of goodwill

LOSSOR THE PERIOD

Basiclossper share (in )

1-6/2023
in millions

2193

L

w160

.
50.6 247.3

asiis

\Q ) AROUNDTOWN s*

LFL Nt rental income growth

-0.2% +3.1%

Occupancy + In-place
LFL LFL
June 2024 June 2024

+2.9%

Total LFL Net rental

income growth
June 2024

+3.8% +2.4%
LFL LFL

Resi Office
June 2024 June 2024

+2.6%
LFL

Hotel
June 2024

AROUNDTOWN SA18



— SLIGHT YIELD INCREASE, SHOWING SISINGBMIFOWNARTIALLY OFFSET BY RENT INCREASE (& arounprown=

ASSET TYPE

© o
ﬁ OFFICE

RESIDENTIAL

DEVELOPMENT
& INVEST

LFL VALUE CHANGE
JUN 24 vs DEC 23

-2.4%

-3%

-2%

-1.5%

-4%

LFL VALUE CHANGE
DEC 23 vs DEC 22

-11%
-13%
-8%
-6%

-21%

i

Valuedecreasehasslowed down
supported bypositive momentum &
sentiment in the transaction market.
Furtheryield expansionmainly from
operational growth expected.

Discount and cap ratesre up0.1%since Dec
2023, in comparison t®.5%increase in
2023. Avg yield i5.1%vs 5.0% in Dec 2023

Positive catalysts:

AAstable labor market and aneconomythat
has defied gloomy expectations

Almprovement of the transaction markets
due to lower rates

Alncreasen construction costs made new
supply uneconomicaReplacement costs
excl land are65% aboveA T - s pwluet f

| AROUNDTOWN SA19



— ADJUSTED EBITDA, FFO | & FFO Il

Operatingloss

Total depreciationand amortization

EBITDA

Property revaluationsand capital gains / (losses)

Shareof loss from investment in equityaccounted investees
Other adjustments

Contribution from assets held for sale

Add back: Extraordinary expenses for uncollectestel rents
Adjusted EBITDA before JV contribution

Gontribution o f
Adjusted EBITDA

joint ventures-

Adjusted EBITDA before JV contribution

Finance expenses

Current tax expenses

Contribution to minorities

Adjustments related to assets held for sale
Perpetual notes attribution

FFO | before JV contribution

Contribution of joint ventures' FFO |

Extraordinary expenses for uncollected hotel rents
FFO |

FFO | per

Weighted average basic shares (in millions)

share (in )

FFO I
Result from the disposal of properties
FFO Il

adjuste

1-6/2024

(170.9)

(163.1

593.2
41.2

~

1.5

471.2
d 30.9
502.1

471.2
(119.6
(63.5
(62.4

(97.6
128.3
25.8

~

154.1
0.14
1,093.4

154.1

o © = » =
ol N2 =2 - | & oo

160.6

1-6/2023
millions
(1,368.8)
8.8
(1,360.0)
1,746.0
62.7
1.9
(5.4)
23.0
468.2
29.3
497.5

468.2
(105.4)
(58.5)
(63.7)
1.6
(67.0)
175.2
23.1
(23.0)
175.3
0.16
1,092.9

175.3
275
202.8

Adjusted

H1 2023

H1 2023

H1 2023

\Q ) AROUNDTOWN s*

EBI TDA before JV
el 471
H1 2024
FFO | (in m)
-12%
- 154
H1 2024
FFO | per share (in
-13%

T

0.14

H1 2024

AROUNDTOWN SA20
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— KEY FFO GROWTH DRIVERS g_ﬁAROUNDTOWN“

WELLPOSITIONED TO EXECUTE 1&RM WHILE PROACTIVE MANAGEMENT MITIGATES

STRATEGY WITH SEVERAL KEY GROWTH DRIVERS8MPACT FROM SHOHIRM NEGATIVE PRESSUR

Extraction of internal operational growth potential: Accretive perpetualnotes exchange and tender

Reversionary rentpotential of 25%: - Reduction ofotal balance
- FFO accretive starting 2025

- Clarity on future coupons, with no significant resets until

- Reletting at higher rent at lease expirations

- Vacancyeduction
- Further indexation, supported by positivaarket 2026
momentum - Effective hedging at lower fixed rates:
- Targeted repositioning: - Hedging of foreign currency and variable debt

- Optimizing tenant structure Interest income generated on large cash balance
- Upgrading hotels

= _ . Passthrough of lower rates:
Optimizingfranchise agreementspperating cost structure and
re-aligning to key demand drivers - Reduction in rates to positively impact capped and variable
- Green investmerg portions of debt
Selectivecapex at low risk & high return
- (Re)development / refurbishment / upgrade

Efficient operating cost structure:
- Resulting in high conversion of the top line growth to FFO

AROUNDTOWN SA21



BALANCE SHEET & CAPITAL STRUCTURE | TOP TIER LOCATION

[——

e
LONDON BERLIN

AROUNDTOWN SA22






















































































































































