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Q1 2023 FINANCIAL HIGHLIGHTS

@AROUNDTOWN -

OPERATIONAL RESULTS

CONSERVATIVE DEBT PROFILE & FINANC. DI

@ NET RENTAL INCOME

Q@

RENT LIKEEORLIKE

@ CREDIT RATING BY S&P

CASH AND LIQUID ASSETS

2 In7

+3.5%

BBB+/STABLE

3bn / 20% of debt

MAR 2023

-4% YOY

MAR 2023

REAFFIRMED IN DEC 2022

@ FFOI

FFO | ps.

@ INTEREST COVER RATIO

85m

Guidance

confirmed

0. 077

4.8X

-5% YOY

-4% YOY

Q12023

LTV
High
0 headroom
40 A) to bond
covenants g
MAR 2023
EPRA LTV
55% (under assumption that perpetual notes
are debt)

@ EPRANTA ps.

EPRA NDV ps.

@ LONG AVERAGE DEBT MATURITY

MAR 2023

9. 3

9.5

4.8y

UNENCUMBERED INVESTMENT PROPER

22 bn ofrent8

TIES

1

+0%

-1%

MAR 2023

MAR 2023

Q1 2023 FINANCIAL RESULTS
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WELL ON TRACK ALSO IN 2023 WITH ALL THE MEASURES (©arounorown

STRATEGIC PILLARS TO SUCCESSFULLY NAVIGATE THE VOLATILE MARKET

MAINTAINING FLEXIBILITY INATERRIWITHOUT THE NEED TO GO TO THE CAPITAL MARKETS

1 CONTINUE FURTHER WITH DISPOSALS

2 RAISINGECURED DEBT (HIGH UNENCUMBERED ASSETS RATIO)
3 LIABILITY MANAGEMENT EXERCISES

4 PERPETUALS AS A CASH CUSHION

S HIGH DEBT COVENANT HEADROOM

6 STABLEOPERATIOANL CASH FLOWS

CURRENTLY NO SHARE BUYBACK PROGRAM IS RUNNING

THE BOARD OF DIRECTORS HAS THE RIGHT TO RENEMADR REEW PROGRAM

FURTHER LIQUIDITY OPTIONS IF CONDITIONS DETERIORATE

REDUCE OR CANCEL DIVIDEND PAYMENTS (NO REIT OBLIGED PAYMENT), ISSUANCE OF EQUITY INSTRUMENTS, DEFERRAYNINPERPETUAL COUPON PA

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 5



1) DISPOSALSCONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT (Earourorown

DISPOSALS Q1 2023 CLOSED*

SIGNED DISPOSALS

UTILIZING THE CASH PROCEED!

ACCRETIVELY

Resi32%

46 0m

*of which 380m was
2022 but closed in Q1 2023

29m

Disposalprofit over total cost

19x

Average disposal rent multiple

Q1 2023 FINANCIAL RESULTS

320 MI LLI

IN 2023 YTD
AROUND BOOK VALUE

( 155m in Q1)

AROUNDTOWN SA

@ STRENGTHENING THE BALANCE SHEET

Cash proceeds from disposals are strengthening the
liquidity position and reducing leverage.

Cash collection: There is a timing difference between

@niwnd closing of the deal due to municipalities

and/or cartel clearance.
Vendor loans provide cash proceeds in later periods while

earning interest until repayment.

ABILITY TO SELL DURING DIFEICULT

MARKET CONDITIONS
2bn is di sposed s iuwadazens he
of transactions, showing Al

large quantities of transactions.



2) BANKDEBT ACHIEVEMENTS (arounprown

@ ACCESS TO CAPITAL IS SUPPORTIVE DURING DIFFICULT MARKET CONDITIONS

@ Ca. 450 million bank debt was raised AROUNDTOWN GROUP BANKING RELATIONSHIPS
@ Il ncluding 2022, <ca. 930m was raise e . e
COMMERZBANK # UniCredit ‘?5’ UBS Julius Bar
@ Avg.Maturity of 7 years avg. interest ratemarginof 1.3% plus Euribor = Sl E GroPPE S Sparasse o
@ AT-s competitive advantages: LB=BW Deutsche S Geispriase g D7 HYP
BerlinH Banlc - |
| | | ' L — ...,yp KB == BKB j Bank 7 HypoVereinsbank
@ Strong relationships, long track record with main banks DKD Weditonse. o
ETa Serlrlltin:r ) AN é__ NRW.BANK S Spariasse o
== == Volksban MM,wARRI;RG&CO = o (5e
@ 22bn of unencumbered assets pbb sz 4/ NATIXIS T
Helaba ‘ 5 BEYOND BANKING Cltl
@ Germany has a deep & established secured lending markatolume of new secured IcBC @ & opmoe ) o00BENK JEa
financingtononf i nanci al corporations was ove BANKOFAMERICA™Z” Iy J.EMorgan
¥ IFB | Hamburgische = i
(esiand commercial) ghrew by 85bn in 20 %Ml faeusl S O CREDIASRICOLS
Aareal %8 Bank BNP PARIBAS ’) B mLB
. . . é Berliner a? fuﬁ'nSoziaIwirtschaft I!_uiﬁeigenlangesban . dye
@ Undrawn RCF-s (no MAC) provide addit.i: Sparkasse . iederbstereich-Wien Ui

1) Deutsche Bund&enbasindss (vollines)eof Gerenanibanks / ®ans tofimancial corporations with collateral and/or guarantees, total a Modtgage loans to domestic enterprises and resident individuals / Total / All categories of bankse x t r act ed on 038
Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA
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3A) AMPLE LIQUIDITY MITIGATES THE DEPENDENCY ON MARKET CONDITION (©arounprown-

CURRENT CASH AND SIGNED DISPOSAL PROC

@ Cash and liquid assets ~ 3bn
(Mar 2023)
@ Expected disposal proceeds ~ 0. 3

(signed in 2022 & 2023 YTD but not closed as of Q1 2023)

@ Vendor loans -~ 0.6
(Mar 2023, weighted avg. maturity Q4 2024) )

= TOTAL ~ 4.1bn

Q1 2023 FINANCIAL RESULTS

2,500 +

2,000 -

1,500 -

Millions

1,000 -

500 -

DEBT MATURITY PROERXeluding perpetual notes

Cashsigned m Straight bond m Bank debt
disposal

proceedsand [mmmossoossssooossoooooooe- !
vendor loans | Not considering the debt repurchases
cover debt : and new debt raised post Q1 !
maturities LT L R
until the end

of 2025

I _ ». -

2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2035 | 2036 L=203

AROUNDTOWN SA



3 B) REDUCING LEVERAGE .}‘?AROUNDTOWN“

NET DEBT REDUCTION (LTV) ACTIVE LIABILITY MANAGEMENT TO BUYBAC(
BONDS
- 1. 2bn @ ca. 710m of the2024,2025 & 2026notes were
net debt reduction Via repurchasedn 2023 YTt 17% discount to par,
40% 1 reducing net debt.

Debt repurchases post Q1,
signed and not closed disposals

@ Until the market volatility levels down, AT will
and vendor loans

allocate fundsfor buying back debt when it trades at

asignificant discount.

@ Buying back shorterm bonds supports cash
preservation: buying back upcoming maturities (for
which the current cash balances are reserved) at a

discount while also saving on coupon payments.

@ nsidering debt at fair value as of Mar 2023, LTV pro

LTV LTV pro forma forma is 26%
As of Mar 2023

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 9



4) PERPETUALS AS A CASH CUSHION (O —

@

TheBoard of Directorslecided not to use the voluntary option to call the perpetual notes with a call date in Jan 2023.

The decisionvas made sincaeew issuance ratewere significantly above the reset rates of the notasdthe high uncertainty in the capital markets
significantly deterioratel access to capital.

The reset coupons were adjusted at the(rdépmgto ve3 % afldr d@aC R2 Gvwamphe r.
wi | | r e s u Ramilliomhigleepcpupararnualizedfor these two series going forward.

Perpetual notes which anmeot calledcan be called at every interest payment date.

The Company will continue to assess all the options for its perpetual ndtete that theperpetual notes are meant to be replaced with othgarpetual notes or other equity
instruments. The Compangonstantly monitois the market to check the pricing appetite for newtes. Currentlyissuance ratesre still significantly above the reset coupons.
Reducingthe perpetual notes balancwill be assessed once access to capital improvefudher significant disposalsare made.

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

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 10



5)HIGH DEBT COVENAEADROOM (arounprown

EMTN
COVENANT PROGRAMME  CURRENT STRESS CASE
@ Ovenants are calculated based on COVENANT (Mar 2023) (value decrease until covenant breach

IFRS reported figures, treating the
perpetuals as 100% Equityhus,

TOTAL NET Implies_14.6bn
perpetuals are not part of DEBT / TOTAL <=60% \/ 3504 - -39% further value loss
(Total asset value loss absorption before
covenants, whether called or not NET ASSETS triggering the covenant
called

@ The classification of the equity

contenton the perpetual note®f

N/A
: . . SECURED NET DEBT / TOTAL o
the rating agencies has no impact e AT <=45% V (lquidity is larger than secured
debt) @ Each of the bond covenants is met with a significant headroom.
here Internal financial policy is set at stricter levels.
NET UNENCUMBERED ASSETS
>=125% 267%
/NET UNSECURED DEBT V @ Covenant headroom to be supported by expected disposals
. proceeds from signed deals and maturity of vendor loans.
@ Aroundtownhas one of the highest
g ADJUSTED EBITDA / NET CASH >-1.8 V 5.1
h d | t d E INTEREST SLES odB @ The bonds are unsecured and have the covenant packages as
eadroom among liste uropean
described to the left. In addition to these financial covenants,
real estate Companles CHANGE OF CONTROL \V} there is also change of contrprovision
PROVISION

1) Based on an assumption that total asset value in the balance sheet decreases by 39%, while net debt remains stable. Iothactomvenants exclude®) Certain bonds issued undé&rr o u n d EMTIWnogrammealso require a ratings downgrade to trigger a Change of Control Event
Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 11



CONSERVATIVE CAPITAL STRUCTURE & arounprown

LOW LEVERAGEV) FINANCING SOURCES MIX UNENCUMBERED INVESTMENT PROPE

Company BOD limit of 45%

m Straight bonds

HEALTHY
BALANCE
SHEET

Loans & borrowings

54%

| Equity

= Mandatory Convertible Notes

EPerpetual notes
Dec 2022 Mar 2023
Dec 2022 Mar 2023 Dec 2022 Mar 2023

DEBT KPI - S HIGH ICR NET DEBT / EBITDA

I

Avg.Qost of Debt Avg. DebMaturity

SOLID DEB 1.7% 4.8y

METRICS

Hedge Ratio 2023EHedge Ratio
83%
90% (if not re-hedged no material
hedge expiriepost Dec 2023 Q1 2022 annualized Q1 2023 annualized

Q12022 Q12023

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 12



6) STABLDPERATIONAL CASH FLOWS (©arounprown

@ Commercial portfolio excl. hotels had 5.7% LFL

H rental growth as of Mar 2023.
CO M M E RC IAI— @ MOSTLCPHINDEXED OR SFEP RENTS @ Rentincrease tailwind from indexation and step
up rents.
@ REGULAR RENT INCREASE IN GERMANY: 20% |.
YEARS. 15% IN TENSE MARKETS @ Stable operational tailwinds from high demand at
! low supply to support rental growth.
@ LONDON RESI: GENERALLY ANNUAL RENT @ Recordlow vacancy of 4.2%s ofMar 2023.

ADJUSTMENTS

_ Growth to resume gradually as the recovery

@ RENT COLLECTION TO INCREASE FROM RECO - ’ continues.
OF HOSPITALITY INDUSTRY @ Rent collection to improvéo 85% 90%in 2023

and full recovery is expected in 2024.

HOTELS

32%

WELLDISTRIBUTED N } |
COMMERCIAL LEAS oo 20w w 10% Y bty unceman e
EXPIRY PROFILE

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

@ EXPANSION CAPEX WILL BE DONE ON A SELEC VE
BASIS

Executeprojects with high returns

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 13



ESG HIGHLIGHTS @AROUNDTOWNS“

ENVIRONMENT SOCIAL GOVERNANCE, AWARDS & INDICE
Working towards higher share of grebuilding Further commitment tavell-being of Improvement in processes and policies &
certifications & reducing emissioasd waste communitiesand highquality tenant service consecutiveawards and inclusion into indices

| BREEAM

TUOV i
e
I3 J%o??"élz)/m
*»E% Qadual progress in green building ii Continued commitment to communities and New sustainability reports published,
certifications and energy investments: w7 high-quality tenant service: keepinghigh standards of transparency.
@ See Appendix here for further details @ See Appendix here for further details @ See Appendix here for further details

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 14


https://www.aroundtown.de/sustainability/

OPERATIONS & PORTFOLIO
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HIGH DIVERSIFICATION, BALANCED ACROSS STRONG ASSET NEPEBIATEINS (©arounorown-

93% OFFICE/RESIDENTIAL/HOTEL 92% IN GERMANY, THE NL & LONDO

WELLBALANCED WITH STRONG DIVERSIFICATION A v WELLDIVERSIFIED ACROSS TOP TIER CITIES WITH A
ASSET TYPES WITH DIVERSE FUNDAMENTALS ON CENTRAL LOCATIONS

office 42%

GROUP

REGIONAL
Asgg.?l.l’_sz DISTRIBUTION o
o March 2023 Frankfurt 7%
BREAKDOWN by value'
Other 2% T— Munich 7%
etail 5% March 2023 by value®
etai
Bremen 1% —— N\ Dresden/Leipzig/

Halle 7%

Others 18% /‘
Nuremberg 1% Wiesbaden/Mainz/
Mannheim 3%

Utrecht 1%
Amsterdam 2%

Rotterdam 1%

Hamburg/LH 2%

Hannover 1% Stuttgart/BB 1%

*Including development rights &vest and excluding held for sale

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 16



DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE

@AROUNDTOWN o

MAR 2023

Annualized

Lettable area

Investment

Portfolio by asset type
Office

Residential

Hotel

Logistics/Other

Retail

Development rights & Invest

Limited dependency on single
tenants: Top 10 Tenants: less
than 20% of rental income

property ( m) (ksqm) EPRA Vacancy net rent ( In-l%l'jlce rent/sqm( ) Value/sgm( ) Rental Yield WALT (years)
10,683 3,435 11.5% 468 12.3 3,110 4.4% 4.2
8,298 3,683 4.0% 357 8.3 2,253 4.3% NA
4,760 1,571 3.9% 240 131 3,029 5.1% 14.4
423 449 9.1% 24 4.9 942 5.8% 5.2
1,467 612 11.1% 69 10.3 2,396 4.7% 4.6
2,234

Large tenant base abver
3,000 commercial tenants is
further supported by highly
granular German residential

Tenant base is highly
diversified across wide range
of industries

DEUTSCHE

il BUNDESBANK

) vodafone

Rockwell
Automation

I <RAIVI

= HESSEN

EbALHst\J T. re O iEN ¥ Gemeente AoON verizon’
Merce drsB eNz,

#M

hegymans

orange'|

= EUROSYSTEM ~ )
o PSP Covernment of the Netherlands rea‘,— £
High DBl o V0. @ €ON Bken i ~ & ntos LBk R
SIEMENS R g ommicomGroup Ml G e RV :
te n ant = - Rentenversicheruns 3 w - togman it Deloitte @ airLiquide
Alli @ & Manpower ALSTGM 22 G Sana
= 1anz 7 AIRBUS o I" Il an " 1" It LR RN A ERLM ® -
= 1 4 dstad JENOPTIK
q u al lty P STANDARD LIFE uwv stavt . E Cnemark A rancsta E E)j(onMobll
| ol e @ntinental$:
cutsche Fa : , , < SATURN -
DAIMLER () BOSCH |Guntersoit 1), Woerowrs i w¥E  R@SSMANN s . Deutsche Bank
- COMMERZBANK epgCE 0 wweames Ko - Mein Drogeriemarkt wehkarnp
Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 17



OFFICPORTFOLEOWELLLOCATED IN TOP TIER CITIESRFMANAND THERETHERLANDS (Earourorown

OFFICF42% OF THE PORTFOLIO, WELEDIVERSIFIED

WITH FOCUS ON TOP TIER CITIES

@ No dependency on a single location, single tenant, single asset or single industry. Long
lease structure withd.2y WALT

LARGEST LANDLORD

@ AT is the largest office landlord in its top markets Berlin, Frankfurt and Munich among
listed European real estateompanies

OFFICE

March 2023
by value

Nuremberg 1%
London 1%
Other 8%

—

STRONG AND DIVERSE TENANT BASE

Warsaw 2%

Stuttgart 2% { \___ Amsterdam 5% @ Public sector, multinational and large domestic corporationg5% of office tenants.
Wiesbaden/Mainz/Mannheim 2% Dresden/Leipzig/Halle 4%
Utrecht 2% Rotterdam 3% @ Publicsector (>30%) such as German & Dutch Govt., Deutsche Bundesbank, Deutsche B

Multi-national and large domestic corporatiorfs45%)such as Siemens, Orange, KPN, etc.

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 18



GERMAN OFFICE MARKET PERFORMANCE (©arounprown-

COSTS AND ECONOMIC UNCERTANTIES CONTINE TO IMPACT CORPORMIKI NG PIBMNESSES

@ Subduedstart to 2023 while potential demand remains robus®): Underlying fundamentals remain healthy. Takg was down 32%-p-y due to lack of

large-scale lettings. JLL expects 10% decline in takefor 2023 due to imminent economic downturn.
@ Vacancyrose to 5.2% (+50bps yoy), expected to rise moderately to 5.8% by yeand.

@ Prime rentscontinue to rise, +13% yo-y, partly due toinflation.

GERMANY BIG 7 PRIME RENTAL INDEX ANDPPAKE

Index 1987=100 ,000 sqm, rolling 12 months
4,400
260 4,000
3,600
3,200
240
2,800
2,400
220 2,000
1,600
Prime rental index Ifs) 1,200
200
Takeup (hs) 800
400
180 T T T T T T T T T T T T T T T T T T T T T 0
% ® ® 2 o) o ) o o o S o o o " s v 9 0 o o
N N ~ N 5 ~ \, N v W v v W "V Vv oV A\ " ot o V
@ o @ (s o (<14 @ [ Qr o @ & o <12 & & o a @ < @

Source: 1) JLL, Germany Officarhét Overview, Q1 2023



RESIDENTIAL PORTFOLIO (& arounprown

GCP | S CONSOLI DATED AND THE 230

(excluding the shares GCP holds in treasury)

RESIDENTIAL (GCF9¢
RESIDENTIAL (GC¥9% OF THE

PORTFOLIO

@ Residenti al asset class is the Group-s s
Group with a welbalanced portfolio breakdown.

STABLE CASH FLOWS

@ German residential provides stable and resilient cash flows and is a strong addition to the
commercial portfolio.

@ I ncreasing demand and decreasing supply
vacancy is at historic low at 4.2% as of March 2023.

REGIONAL
DISTRIBUTION

March 2023

AFFORDABLE SEGMENT WITH LONG TENANCY

@ German residential portfolio is in the affordable segment that is wiefulated from
economic conditions. Average tenancy length is 9 years which is expected to increase
further due to low supply and increasing rents

Nuremberg/Firth/Munich 3% —
Hamburg/Bremen 5%

Mannheim/KL/ Frankfurt/Mainz 5% ——
Others 11%

LONDON RESIDENTIAL PROVIDES ADDITIONAL DIVERSIFICAT

@ Further fundamental and regulatory diversificatio@enerally annual rent adjustments,
which capture inflation impact faster than German residential

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 20



HOTEL PORTFOLIO

@AROUNDTOWN o

M HOTEL19% OF THE PORTFOLIO

OVER 150 HOTEIMainly in top tier European cities

A stars 865

HOTELS
DISTRIBUTION

BY STAR
2 Stars 3% ——= CATEGORY
5 Stars 5% March 2023
by value HRW 8% Meuse
3 Stars 6% (Netherlands, Center Parcs) 8%
v Limburg

(Belgium, Center Parcs) 7%

o——— Paris 5%

March 2023
by value
Frankfurt 1%
Stralsund/Rigen/Usedom 1%
Others 17%

Munich/BR 2%

o— Hamburg/
Liineburger Heide (Center Parcs) 5%

o———Brussels 4%
E Elndhoven/Brabant
(Center Parcs) 4%
Dresden/Le|p2|g/Halle 3%

Hannover/ Braunschweig 3%
Stuttgart/BB 2% Drenthe

Wiesbaden/Mainz/Mannheim 2% (Netherlands, Center Parcs) 3%
London 2% Rome 3%

Q1 2023 FINANCIAL RESULTS

@ WELEDIVERSIFIED

@ Across Europe with a focus on locations with large catchment areas

@ 14.4YEARS WALT

@ Long fixed contracts with no variable components wither 25third-party hotel operators

QBIO | o, Accomtoteis g\ wamgtt Mooy [AC
WeBsetsetm

N MELIA  wmereure P CenterParcs R 4.
" ||| AMARIS  INTERNATIONAL )

Hilton : E H-Hotels.com

° HYATT 6 Everland B NH
REGENCY

HOTELS

A% WYNDHAM E&n
ARABELLA HOSPITALITY HOTELS AND RESORTS

O  GCHu=

INTERCONTINENTAL. a J' m .
HOTELS & RESORTS a ”ﬂph
RAMADA DB Ragte Selina
~ RADISSON ’ ‘ Hoffday fnn .
PN} STEIGENBERGER  PRECISE u
WYNDHAM Hﬂg';!:}ﬁs HOTELS HOTELS AND RESORTS Hoted Gollection SEMINARIS
GARDEN
AROUNDTOWN SA 21



HOTEL MARKRECOVERNQ1 2023

@AROUNDTOWN o

Recovery iprogressing as occupancy grows
y-0-y but Germany, NL & Belgium are lagging,
due to slower recovery of international travel

especially for Germany

Occupancy rate
(indexed to 2019)

— UK -1pp
100 4/ ———Spain -2pp
92 France -2pp
Italy -2pp

Europe -4pp

84

76

as j

60

Belgium -9pp
——NL -10pp

— Germany -10pp

52

44

36

Q12019 Q12020 Q12021 Q12022 Q12023

110

100

90

80

70

60

50

40

30

20

10

Demand drivers continue to recover with
higher international, business and MICE
bookings. Full recovery expected in 2024

Overnight stays by international tourists

(indexed to 2019)

— NL (+2%)
4 ———Spain (-1%)
7
France (-2%)

Italy (-2%)

——— Belgium (-2%)

— Germany (-16%}

Q1 2019

Q1 2020

Q12021

1) MKG_destinatio HotelverbandDeutschland 2) European Travel Commission & Tourism Economics, forecast released on Dec 2022 3) Eurostat, extracte@@®329.05.

Q1 2023 FINANCIAL RESULTS

Q1 2022

Q1 2023

AROUNDTOWN SA

RevPAR recovery driven by strong ADR
but costinflation impactrequires20% higher
RevPARo match 2019 profitability

RevPAR
(indexed to 2019)

Italy +20%

120
France +17%

—— Spain +15%
100
— UK +15%

Europe +8%
80

—— Belgium +1%

——NL -0%
60

Germany -8%

40

20

Q12019 Q12020 Q12021 Q12022 Q12023

22



HOTEL MARKRECOVERYUPCOMING TRENDS FOR 2023

@AROUNDTOWN o

UPCOMING TRENDS
@ Expected uptick in corporate travel

@ Large trade fairs& conferences already booked

for 2023
@ MICE and small group meetings further improving
@ Stabilized growth in leisure

@ Recovenyof international travel expected (return

of Chinese travel deman&l US leisure)

@ Costinflation and staff shortages will continue to

pressure tenants- profite

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA

EXPECTED COLLECTION RATE

@

60%
. = .

85%+ 90% collection rate expected for 2023,
significantlybetter than 2022(69%)due to

continued recovery.

Full recovery expected in 2024.

COLLECTION RATE
Full Recovery

85%- 90%

2020 2021 2022 2023E 2024E

69%

23



DEVELOPMENT / BUILDING RIGHTS

@AROUNDTOWN o

1) IDENTIFYING THE POTENT

IN MARKETS WITH STRONG
DEMAND & SCARCITY OF LA

Identifying underutilized land, building rights &
conversion optionality in the existing portfolio
primarily in top tier prime locatiossuch as Berlin,
Frankfurt, Munich & Stuttgartvalue of building
rights increased significantly ithese locations.

Residential &
Mixed-use 34%

Paris
10%

Frankfurt
8%

Others18%

Q1 2023 FINANCIAL RESULTS

DEVELOPMENTS: 6 % OF TOTAL

2) CRYSTALLIZING THE GAINS

THROUGH SALE OF RIGHTS

A dedicated and experienced team analyses
the portfolio and identifies potential building
rights or conversion of useAT then
materializes these rights into actual sellable
permits orproceeds intadevelopment

By selling the permits, AT crystallizes the
gains without full development.

Since 2021, AT sol d ca.

development rights at book value,
demonstrating the strong track record in value
identification and realization.

ASSETS.

3) SELECTIVE DEVELOPMEN

OR REPOSITIONING IN SMAL
SCALE AT LOW RISK

@ AT is not required to develop the properties,

and will carry works only on a very selective
basis inselective top tier locations at low risk:
e.g.vialong-term pre-let with strong tenants

@ The capex team is not executing the

construction itself but is tendering,
supervising& monitoring external parties who
execute the plansCost base is mainly fixed for
most of the running projects for the next year

See an overview of development projects in the Appendix

AROUNDTOWN SA
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FINANCIAL RESULTS | MUNICH
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PROFITAND LOSS

@AROUNDTOWN -

REVENUE

RECURRING LONERM NET RENTAL INCOME

PROPERTY REVALUATIANB CAPITAL GAINS

Shareof profit from investment in equityaccounted investees

Property operating expenses

of whichExtraordinary expenses for uncollectedtel rents

Administrative and other expenses

OPERATING PROFIT

Finance expenses

Other financial results

Current tax expenses

Deferred tax income (expenses)

(LOSSPROFIT FOR THE PERIOD

Basic(loss)ear ni ngs per share (in

Diluted (loss) earnings per

Q1 2023 FINANCIAL RESULTS

1-3/2023

(133.4)
)
(172.4)
(15.0)
(15.6)
86.4
(49.1)
(42.0)
(30.5)

13.6

(21.6)

(0.04)

(0.04)

1-3/2022

mi ||
393.7

304.6

80.7
18.6

(166.7)

(30.0)
(14.4)

311.9

(47.3)
(98.5)

(29.7)

(11.9)

124.5

0.06

0.06

AROUNDTOWN SA

Net rental income, recurring lorgermb ( i n m)

Q12022

Excluding net rent from assetsheld for sale

Decreased due to
disposals, which :
are channelled :
into liability 1
management !

293

Q1 2023

/ +3.8%

In-place
LFL

N Mar2023

/-03%"

Occupancy

LFL

N Mar2023

+3.5%

Total LFL Net rental
income growth
Mar 2023

N Mar2023

LFL Nt rental income growth

Office

/ +2.3%

LFL
Resi
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ADJUSTED EBITDA

@AROUNDTOWN o

Adjusted EBI TDA before J

247 231

Q1 2022 Q1 2023

Q1 2023 FINANCIAL RESULTS

ASubtracted as these pr-apérational

profits generated by the equity accounted investees

1-3/2023 1-3/2022 |
mi |1 ‘o ns

Operating profit 311.9‘
Total depreciationand amortization 5.1
EBITDA 317.0‘
Property revaluationsand capital gains (80.7)‘
Shareof profit from investment in equityaccounted investees (18.6)
Other adjustments 2.2
Contribution from assets held for sale (3.4) —_—
Add back: Extraordinary expenses for uncollectestel rents 30.0
ADJUSTED EBITBEFORE JV CONTRIBUTION 246.5 |
Qontributionof j oint ventures- adju TDA 11.7‘
ADJUSTED EBITDA 258.2: —l—'

AROUNDTOWN SA

A\ Other adjustments ncl ude expenses re

share incentive plans

>\ Related to adjusted EBITDA of the properties marked for
disposal to reflect the longierm recurring Adjusted EBITDA

Al nc | udshargin theTadjissted EBITDA generatgdV
investments for the period in accordance with its holding rate

over the period

27
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FFO I & FFO I

@AROUNDTOWN -

1-3/2023

FFO BEFOREVCONTRIBUTION

Contribution of joint venture

Extraordinary expenses for uncollectdubtel rents

FFO |

FFO | PER SHARE

1-3/2022
millio
110.4

8.9

(30.0)
89.3

0.080

+7%
Margin above
total costs

Completed
disposalsin
Q1 2023

(closed)

+ 29m
FFOII disposal
profit in

Q1 2023

FFO |

Result from the disposals of properties

FFO 1l

Q1 2023 FINANCIAL RESULTS

1-3/2022

millio

89.3

53.5
142.8

ns

AROUNDTOWN SA

89

Q12022

0.080

Q12022

Q12023

0.077

Q12023

28



E P R A N A V K P I = S @AROUNDTOWN“

Mar 2023 Dec 2022 EPRANAY P I( 4 ¢ EPRA NA& per shakeP I( 4 ¢
i n mrilelssl othenwise indicated B EPRANRV (fps) I EPRANTA(ps)
EQUITY ATTRIBUTABLE TO THE OWNERS OF THE COMPANY 9,585.3 12289 12278
10,186
Deferred tax liabilities 1,906.9 1,882.6
Fairvalue measurementof derivative financial instrumersg . (29.0)
Goodwill in relation to TLG (680.6) (680.6) Dec 2022 Mar 2023
Godalwill in relation to GCP (600.0) (600.0)
Intangibles as per the IFRS balance sheet (21.1) (23.1) 11.2
9.3
EPRANTA 10,186.3 10,135.2
Number of shares (in millions) 1,094.2
EPRA NTA PER SHARE (I N ) 9.3 Dec 2022 Mar 2023

(1) Redefinedin Q4 20220 exclude Real Estate Transfer Tax

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 29



GUIDANCE | AMSTERDAM

Q1 2023 FINANCIAL RESULTS AROUNDTOWN SA 30


















































































































