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o LTV

43%

Q1 2024 FINANCIAL HIGHLIGHTS

OPERATIONAL RESULTS
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CONSERVATIVE DEBT PROFILE & FINANCIAL DISCIPLINE

o NET RENTAL INCOME / RENT LIKE-FOR-LIKE

 293m / 2.8%

-1% YOY (NET RENTAL INCOME)

o FFO I

 76m 

-10% YOY

o EPRA NTA

 8.1bn

+1% YOY

o CASH AND LIQUID ASSETS

 2.9bn / 21% of debt

MAR 2024

o ADJUSTED EBITDA

 247m

+1% YOY

o FFO I ps.

 0.070 

-9% YOY

o EPRA NTA ps.

 7.4

STABLE vs DEC 2023

o NEW SECURED FINANCING

 240m

SIGNED IN 2024 YTD

High 
headroom 
to bond 

covenants

o EPRA LTV

60.7%
(under assumption that perpetual notes are debt)

MAR 2024

o CREDIT RATING BY S&P

BBB+/NEGATIVE

DEC 2023

o LONG AVERAGE DEBT MATURITY

MAR 2024

o UNENCUMBERED INVESTMENT PROPERTIES

 18bn / 74% of rent

MAR 2024

o INTEREST COVER RATIO

3.9x

Q1 2024

Guidance 
confirmed
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CONTINUOUS DISPOSAL PROGRESS
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o ca.  200m SIGNED DURING 2024 YTD

at book value

o ca.  110m CLOSED DURING Q1 2024

at a premium to book value

o STRENGTHENING THE BALANCE SHEET

Cash proceeds from disposals are strengthening the 

liquidity position and reducing leverage

o ABILITY TO SELL DURING DIFFICULT

MARKET CONDITIONS

 9bn wassigned for disposal since the beginning of 2020 

via dozens of transactions, showing Aroundtown­sability 

to execute large quantities of transactions.

VENDOR LOANS SUPPORT TRANSACTIONS

o Vendor loans support transactions in current 

market conditions:

o Closing deals which are not subject to obtaining 

financing, Securing disposal price, Receiving ca. 50% 

of the price immediately, Generating interest until 

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

o AT is flexible given current cash covers all near term 

maturities.

o The loans are secured against the property sold at an 

initial LTV of 40%-70% at the transaction date and in case 

of default gives AT the right to get the asset back with a

penalty to the defaulted buyer. Thus, overall AT sees a 

low risk of default, and in case of default AT takes back 

the property in some cases (process involving a receiver).

o The balance as of Mar 2024 is  0.65bn in comparison to 

 9bn disposals since 2020.

o Borrowers (ca. 15) are various third party buyers of 

disposals. Type of buyers are private equity funds, asset 

managers, family offices, wealthy private individuals.

STRENGTHENING THE BALANCE SHEETDISPOSALS Q1 2024 CLOSED

Non-core 53%

Rotterdam 
31%

Dresden 
14%

Office 59%

Resi 13%

Hotel 8%Dev & 
invest 
17%

20x
AVERAGE RENT MUILTIPLE
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SUCCESSFUL & ACCRETIVE PERPETUAL EXCHANGEAND TENDER OFFER IN APRIL/MAY 2024
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LONG-TERM

ACCRETIVE

Ç The Group is the largest issueramong IG-rated European real estate with  2.5bn out of  12bn market issuances in 2024 YTD.

Ç 5 new issuances of perpetual notes in the amount of  2.5bn through voluntary exchange offer, re-entering the market after a muted 

period of time.

Ç Targeted all perpetuals with past first call dates & first call dates within the next 12 months.

Ç High average acceptance rate of ca. 80%. Only half chose to tender.

Ç Total balance has been reduced to  4.5bn from  4.8bn as the Group also bought back perpetuals at a discount of over 30% in 

combination with the exchange, utilizing S&P­s allowance.

Ç Coupon rates set for mid-term provide certainty.

Ç See appendixfor details of the exchange.

Ç ca.  35m p.a. couponreduction after 2024 compared to reset rates

Ç FFO neutral for 2024

ÇSupporting credit metrics under S&P­s methodology
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ESG PROGRESS

o Donations to 40 Projects

Contributing to communities via 

Supporting meaningful charity 

projects with local partners

o Continued commitment to high 

tenant and employee 

satisfaction

o Sustainability Reporting
Published Sustainability In-Focus report on the 

website, providing additional insights into AT­s 

sustainability activities

o Appointing Ms. Limor Bermann 

as Chief Sustainability Officer
Anchoring strong commitment to sustainability in 

the management body

o Ongoing green certifications

o 37%of offices are BREEAM 

certified

o Ongoing green installations 

& refurbishments

ENVIRONMENT SOCIAL GOVERNANCE

https://www.aroundtown.de/sustainability
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OPERATIONS & PORTFOLIO | TOP TIER LOCATIONS

FRANKFURT

BERLIN COLOGNE

MUNICH
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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

9
*Including development rights & invest and excluding held for sale

94% OFFICE/RESIDENTIAL/HOTEL,
well-balanced with strong diversification among asset types with diverse fundamentals
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DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE
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Large tenant basewith limited dependency on 
single tenants, with over 3,000commercial tenants 

and highly granular residential segment,
Top 10 Tenants: less than 20% of rental income

HIGH 
TENANT 
QUALITY

MARCH 2024
Portfolio by asset type

Investment 
property ( m)

Lettable area 
(k sqm)

EPRA Vacancy
Annualized 
net rent ( m)

In-place rent/sqm( ) Value/sqm( ) Rental Yield WALT (years)

Office 8,942 3,201 13.0% 450 13.0 2,794 5.0% 4.2

Residential 7,806 3,660 3.7% 377 8.8 2,133 4.8% NA

Hotel 4,642 1,577 3.2% 241 13.0 2,943 5.2% 14.3

Logistics/Other 406 435 8.7% 25 5.1 933 6.2% 5.0

Retail 1,082 516 12.3% 59 10.7 2,096 5.5% 4.5

Development rights & Invest 1,910

Total 24,788 9,389 8.0% 1,152 10.8 2,437 5.0% 7.4

Total (GCP at relative consolidation) 21,598 7,910 8.6% 1,001 11.2 2,497 5.1% 7.5

Large Tenant Base with over 4,000 tenants

Well-distributed commercial lease expiry profile, 
providing flexibility in uncertain times 4%

12%
9% 10% 12%

7%
3% 5%

2% 3%

33%

Apr-Dec
2024

2025 2026 2027 2028 2029 2030 2031 2032 2033 >=2034
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OFFICE PORTFOLIO

Top 4 cities: 61%
Berlin, Frankfurt, Munich

and Amsterdam

Largest landlord
in Berlin, Frankfurt and 

Munich, among listed 

European real estate

Strong tenant base
~75% of tenants are public 

sector, multi-national and 

large domestic corporations

PERFORMANCE

2.9% LFL Rental growth
Mar 2024 YOY

The combined impact of indexation and rent reversion outpaced 

the negative occupancy impact

German economy is still lagging long-term avg. levels, 

despite slightly positive momentum and sentiment
Due to scarcity of large new lettings as many tenants still lack the 

certainty and reliable growth prospects to expand1)

Market vacancy +80bps YOY while prime rents +6.6% YOY

ca.15% of construction projects were cancelledin Q1 20242)

which will be supportive once the market recovers

MARKET

TAILWINDS

OFFICE
40%

1) BNP Paribas Real Estate, At a Glance, Q1 2024, Office market Germany 2) JLL, Office Market Overview, Germany, Q1 2024
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3.4% LFL Rental growth
Mar 2024 YOY

Low vacancy of 3.7%
as of Mar 24, down from 4.0% in Mar 23

Declining supply vs increasing demand
Completions at low levels while demand is further increasing

Current gap of 600k apartments
in Germany1), elevated by influx of refugees & higher mortgage costs

Further widening of supply-demand gap
Expected to increase to 830k1) units by 2027 at current construction levels

Capturing of inflation due to regulations
Rent increase in Germany will continue to be captured at a high rate

No rent regulation in London results in capturing market rents faster

Focus on large 

metropolitans
Across densely populated 

areas in Germany and London

80% in Germany,

20% in London

Granular tenant base
63k units across multitude of 

assets, with long average 

tenancy

12

RESIDENTIAL PORTFOLIO

PERFORMANCE

MARKET

TAILWINDS

RESI
33%

1) Germany: ZIA, press release dated 18 April 2024
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2.3% LFL Rental growth
Mar 2024 YOY

Re-opening of hotels

ROME BRUSSELS PARIS

TAILWINDS

Well-diversified
across large European tourism 

and business destinations

Over 150 hotels
With long-term fixed leases 

which are linked to inflation or 

have step up rents

13

HOTEL PORTFOLIO

PORTFOLIO

HOTEL
21%

Propelling hotel demand through major events:

UEFA Euro 2024in Germany, Olympic Gamesin Paris,

Major music tours(e.g. Taylor Swift, Coldplay)1)

Re-opened in May 2024
Soft-opened in Mar 

2024. Full re-opening 
expected in Jun 2024

Re-opening is expected 
in summer 2024

1) CBRE RESEARCH, Europe Real Estate, Market Outlook 2024 Report
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CRYSTALLIZED GAINS
Obtained the pre-permits and sold the existing 

assets including the rights

EXTRACTING BUILDING RIGHTS FROM UNDERUTILIZED RETAIL ASSETS
Low rise retail in neighborhoods with high demandČ New mixed-use high rise, serving the diverse demand in the area

TRACK RECORD OF EXTRACTING BUILDING RIGHTS & CRYSTALLIZING GAINS IN THE PORTFOLIO

14

BERLIN WARSCHAUER STR.
+17K SQM

BERLIN MITTE
+9K SQM

BERLIN PRENZLAUER-BERG
+13K SQM

BERLIN OSTBAHNHOF
+6K SQM

BERLIN PRENZLAUER-BERG
+20K SQM

BERLIN PRENZLAUER-BERG
+5K SQM

RE-APPLYING THE KNOWLEDGE: PRE-PERMIT IS OBTAINED
Continueanalyzingand extracting development potential from the portfolio

Re-applying the knowledge
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FINANCIAL RESULTS | TOP TIER LOCATIONS

AMSTERDAM

COLOGNE FRANKFURT MEUSE (NETHERLANDS, CENTER PARCS)
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LFL Net rental income growth

PROFIT AND LOSS

16

1-3/2024 1-3/2023

in   millions

REVENUE 386.0 402.6

RECURRING LONG-TERM NET RENTAL INCOME 291.4 292.9

PROPERTY REVALUATIONSAND CAPITAL GAINS / (LOSSES) 2.4 (133.4)

Share of profit from investment in equity-accounted investees 4.6 5.2

Property operating expenses (138.2) (172.4)

Administrative and other expenses (16.0) (15.6)

OPERATINGPROFIT 238.8 86.4

Finance expenses (60.6) (49.1)

Other financial results (21.1) (42.0)

Current tax expenses (32.5) (30.5)

Deferred tax (expenses) / income (22.3) 13.6

PROFIT / (LOSS) FOR THE PERIOD 102.3 (21.6)

Basicearnings / (loss) per share (in  ) 0.04 (0.04)

+2.8%
Total LFL Net rental 

income growth
Mar 2024

+3.3%
In-place

LFL
Mar 2024

+2.9%
LFL

Office
Mar 2024

-0.5%
Occupancy 

LFL
Mar 2024

+3.4%
LFL
Resi

Mar 2024

+2.3%
LFL

Hotel
Mar 2024
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ADJUSTED EBITDA, FFO I & FFO II
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1-3/2024 1-3/2023

in   millions

Operating profit 238.8 86.4

Total depreciationand amortization 3.1 4.0

EBITDA 241.9 90.4

Property revaluationsand capital gains / (losses) (2.4) 133.4

Share of profit from investment in equity-accounted investees (4.6) (5.2)

Other adjustments 0.7 1.4

Contribution from assets held for sale (1.2) (3.8)

Add back: Extraordinary expenses for uncollectedhotel rents - 15.0

ADJUSTED EBITDABEFORE JV CONTRIBUTION 234.4 231.2

Contributionof joint ventures­ adjusted EBITDA13.0 14.8

ADJUSTED EBITDA 247.4 246.0

Adjusted EBITDA before JV contribution 234.4 231.2

Finance expenses (60.6) (49.1)

Current tax expenses (32.5) (30.5)

Contribution to minorities (30.4) (32.1)

Adjustments related to assets held for sale 0.2 1.3

Perpetual notes attribution (45.4) (32.8)

FFO I before JV contribution 65.7 88.0

Contribution of joint ventures' FFO I 10.4 11.6

Extraordinary expenses for uncollected hotel rents - (15.0)

FFO I 76.1 84.6

FFO I per share (in  ) 0.070 0.077

Weighted average basic shares (in millions) 1,093.3 1,092.9

FFO I 76.1 84.6

Result from the disposal of properties 13.7 28.6

FFO II 89.8 113.2

231 234

Q1 2023 Q1 2024

85
76

Q1 2023 Q1 2024

0.077
0.070

Q1 2023 Q1 2024

Adjusted EBITDA before JV contribution (in  m)

FFO I (in  m)

FFO I per share (in  )

+1%

-10%

-9%
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BALANCE SHEET & CAPITAL STRUCTURE | TOP TIER LOCATIONS

BERLIN AMSTERDAM

DAVOS

LONDON






































































































