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9M 2022 FINANCIAL HIGHLIGHTS

OPERATIONAL RESULTS FINANCIAL DISCIPLINE CONSERVATIVE DEBT PROFILE

ҩ NET RENTAL INCOME

 917m
+19% YOY

ҩ RENT LIKE-FOR-LIKE

+3.4%(excl. hotels) / +2.6%(incl. hotels) 

SEP 2022 (GCP is included)

ҩ FFO I

 275m 
+3% YOY

ҩ FFO I ps. 

 0.25
+9% YOY

ҩ CASH AND LIQUID ASSETS

 2.3bn (16% of debt)

SEP 2022

ҩ UNENCUMBERED INVESTMENT PROPERTIES

 23.5bn / 83% of rent

SEP 2022

ҩ LTV

40%
SEP 2022

ҩ CREDIT RATING BY S&P

BBB+/STABLE

ҩ DEBT REPAYMENTS IN 2022 YTD

> 1bn
With 1y avg. maturity

ҩ LOW CURRENT COST OF DEBT

1.3%
SEP 2022

ҩ LONG AVERAGE DEBT MATURITY

5.3y (no material debt maturities until 2025)

SEP 2022

ҩ INTEREST COVER RATIO

5.2x
9M 2022

4

ҩ EPRA NTA ps./ EPRA NDV ps.

 10.4/  9.3
+4% / +27% YTD, dividend adjusted

ҩ UNDRAWN RCF

> 1 bn(no MAC clause)

SEP 2022

ҩ CASH & SIGNED DISPOSAL PROCEEDS* COVERING DEBT REPAYMENTS

Until year-end 2025

*Cash & liquid assets, expected disposal proceeds of signed but not closed & vendor loans as of Sep 2022

Guidance 
confirmed

High 
headroom 
to bond 

covenants ҩ EPRA LTV

54% (under assumption that 

perpetual notes are debt)

SEP 2022
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Berlin47%

Non-core
24%

Dresden
11%

Office30%

Hotel
14%

Retail
20%

Development
32%

DISPOSALS±CONTINUING BUT AT A LOWER VOLUME 

5

SIGNED DISPOSALS AT BOOK VALUE
UTILIZING THE CASH PROCEEDS 

ACCRETIVELY
DISPOSALS OF NON-CORE AND MATURE 

ASSETS

ҩ Large cash proceeds from disposals are 

strengthening the liquidity position and 

reducing leverage

ҩ Ability to sell large volume at book value 

during difficult market conditions. Over 

 1bn is signed since the war in Ukraine 

broke out. Over  7bn is signed above book 

value since the breakout of Covid (including 

GCP­s disposals pre consolidation).

9M2022 Closed( 1.3bn)

9M2022 Closed( 1.3bn)

22x

Average disposal rent multiple

 1.1BN

YTD*

* In addition,  470m was 
signed but not closed in 2021

Q1:  280m

Q2:  505m

Q3:  175m

Q4-to-date:  170m

YTD 2022 SIGNED

9M2022 Closed( 1.3bn)
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93% 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

7*Including development rights & invest and representing GCP at 100%

92% OFFICE/RESIDENTIAL/HOTEL,
WELL-BALANCED WITH STRONG DIVERSIFICATION AMONG 
ASSET TYPES WITH DIVERSE FUNDAMENTALS
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DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE

8

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

Large tenant base of approx. 
3,500commercial tenants is 
further supported by highly 
granular German residential

Tenant base is highly 
diversified across wide range 
of industries

High 
tenant 
quality

Large Tenant Base with over 4,000 tenants

SEP 2022
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 11,751 3,655 10.9% 479 11.7 3,216 4.1% 4.3

Residential 8,537 3,720 4.4% 361 8.3 2,295 4.2% NA

Hotel 4,720 1,532 4.1% 237 13.3 3,080 5.0% 14.8

Logistics/Other 447 455 8.6% 23 4.5 983 5.1% 5.0

Retail 1,678 656 11.6% 73 10.3 2,558 4.3% 4.5

Development rights & Invest 2,118

Total 29,251 10,018 7.6% 1,173 10.2 2,709 4.3% 7.4

Total (GCP at relative consolidation) 25,377 8,386 8.1% 1,015 10.6 2,785 4.3% 7.5
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OFFICEPORTFOLIO ±WELL-LOCATED IN TOP TIER CITIES OF GERMANYAND THE NETHERLANDS
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ҩ WELL-DIVERSIFIED

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

ҩ LARGEST LANDLORD

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

ҩ STRONG TENANT INDUSTRY BASE

ҩ >45% of rents from Governmental, Insurance & Banking, IT, Health Care, Energy, 
Infrastructure, Telecomm & Professional services

ҩ DIVERSE TENANT BASE

ҩ Largest office tenant segments: public sector (>30%)such as German & Dutch Govt.,
Deutsche Bundesbank, Deutsche Bahn. Multi-national and large domestic corporations 
account for additional ~45% such as Siemens, Orange, KPN, etc.

OFFICE:44% OF THE PORTFOLIO,
WITH FOCUS ON TOP TIER CITIES
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ҩ Demand is robust: Strong labor market and corporate balance sheets are relatively healthy

ҩ No shutdowns of projects under construction, but new-build volumes continue to fall for 2023

ҩ Vacancy remains stable but expected to rise

ҩ Prime rents continue to rise, partly due to indexation

GERMAN OFFICE MARKET PERFORMANCE 2022

10

ҩOFFICE MARKET BRACES ITSELF AGAINST RECESSIVE TRENDS 1)

Source:  1)JLL, Germany Office Market Overview, Q3 2022
2) Ifo Business Climate Index for Germany, 24.11.2022
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Ifo Business Climate Index Germany 2)

Index, 2015=100



9M 2022 FINANCIAL RESULTS AROUNDTOWN SA

RESIDENTIAL PORTFOLIO

11

ҩ GCP IS CONSOLIDATED AND THE HOLDING RATE IS 60% AS OF NOV ¬22 
(excluding the shares GCP holds in treasury)

ҩ Residential asset class is the Group­s second largest asset type after offices, providing the 
Group with a well-balanced portfolio breakdown.

ҩ STABLE CASH FLOWS

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

ҩ Increasing demand and decreasing supply drive stable operational performance. GCP­s 
vacancy is at historic low at 4.4% as of Sep 2022.

ҩ LONDON RESIDENTIAL PROVIDES ADDITIONAL DIVERSIFICATION

ҩ Further fundamental and regulatory diversification

RESIDENTIAL (GCP):31% OF THE 
PORTFOLIO
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HOTEL PORTFOLIO

12

ҩ WELL-DIVERSIFIED

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

HOTEL:17% OF THE PORTFOLIO

152 HOTELS:Mainly in top tier European cities

ҩ 14.8 YEARS WALT

ҩ Long fixed contracts with no variable components with over 30 different strong third-party 
hotel operators, operating with high profitability for many years
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EUROPEAN HOTEL MARKET PERFORMANCE 2022
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ҩROAD TO RECOVERY

Sources: Graphs: European Travel Commission, European Tourism Key Figures & Tourism Economics (forecast released October 2022); International travel: Eurostat Nights spent at touristic accommodation establishments Jan-Aug; Business Events: Events Industry Council, Global Events Barometer 2022 Q2 Barometer 
Release, data refers to Western Europe

ҩ Leisure travel back to pre-pandemic levels 

ҩ Business travel recovering well but remain below 

pre-pandemiclevels (+62% vs 2021 & -23% vs 2019) 

driven by

ҩ International travel (-14% vs 2019)

ҩ Business events (-26% vs 2019)
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HOTEL RECOVERY EXPECTATIONS

14

COLLECTION RATE DEVELOPMENT

ҩ 80%: October2022 collection rate

ҩ Around75% expected collection rate for Q2-Q4 2022

ҩ 65% - 70% expected for FY 2022 (incl.Q1 low collection rate).

ҩ Q3 (80%): Stronger recovery driven by higher demand during summer 
months. Inflationary pressures & staff shortages continue to impact rent 
collection.

ҩ Q2 (70%):Recovery began after restrictions were lifted but profitability in 
the hotel industry is being adversely impacted by cost inflation in utilities
(especially energy)and staff(including staff shortages), as well supply 
chain disruption, impacting the rent collection.

ҩ Q1 (45%): Performance washighly impacted by restrictions and increasing 
infection ratesdue to the Omicron variant.

ҩ Fastest recovery from domestic leisure travel:due to pent-up 
demand, as seen during strong summer months of 2021 & 2020.

ҩ International and business travels to remain subdued:due to 
remaining uncertainties, volatile infection ratesand impact of 
the market environment.

ҩ MICE (meetings, incentives, conferences & exhibitions) recovery 
to remain subdued: conferences need to be planned with 
sufficient time and planning security. MICE is recovering in the 
small-mediumsegments, while larger conferences with longer 
lead times are showing positive signs towards recovery but not 
fully recovered so far.

ҩ Higher cost for energy and staff is additionally impacting the 
collection rates. 

ҩ Potential recession is a threat to the recovery of the hotel 
business which could impact all segments

ASYMMETRIC RECOVERY OF DEMAND DRIVERS

Collection rate excludes incentives for lease extension
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ҩ Identifying underutilized land, building rights & 
conversion optionality in the existing portfolio 
primarily in top tier prime locations such as Berlin, 
Frankfurt, Munich & Stuttgart. Value of building 
rights increased significantly in these locations.

Stuttgart

Munich

BerlinHamburg

Frankfurt

Office
44%

Hotel
18%

15

ҩ A dedicated and experienced team analyses 
the portfolio and identifies potential building 
rights or conversion of use. AT then 
materializes these rights into actual sellable 
permits or proceeds into development.

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

ҩ In 2021 & 2022 YTD, AT signed approx.  0.6bn 
of development rights for disposals at book 
value, demonstrating the strong track record 
in value identification and realization.

ҩ 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. via long-term pre-let with strong tenants

ҩ The capex team is not executing the 
construction itself but is tendering, 
supervising & monitoring external parties who 
execute the plans.Cost base is mainly fixed for 
most of the running projects for the next year

ҩ The restrictions imposed by the lockdowns 
provided AT the opportunity to accelerate 
refurbishments, on the back of higher leases, 
bringing forward large projects initially 
planned for future years, which will result in 
higher rents & returns once completed.

Berlin
35%

Paris
11%

Frankfurt
9%

Others18%

1) IDENTIFYING THE POTENTIAL 
IN MARKETS WITH STRONG 
DEMAND & SCARCITY OF LAND

2) CRYSTALLIZING THE GAINS 
THROUGH SALE OF RIGHTS

3) SELECTIVE DEVELOPMENTS 
IN SMALL SCALE AT LOW RISK

DEVELOPMENTS: 5% OF TOTAL ASSETS. AT­S DEVELOPMENT STRATEGY IN 3 STEPS:

DEVELOPMENT / BUILDING RIGHTS



9M 2022 FINANCIAL RESULTS AROUNDTOWN SA

DEFENSE AGAINST COST INFLATIONAND INCREASEDINTERESTRATES
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ҩ MOSTLY CPI-INDEXED OR STEP-UP RENTS

ҩ Commercial portfolio excl hotels had 3.3% 
LFL rental growth as of Sep 2022.

ҩ Rent increase tailwind from indexation and 
step-up rents.

COMMERCIAL

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

ҩ LONDON RESI: GENERALLY ANNUAL RENT 
ADJUSTMENTS

ҩ GCP had3.1% LFL rental growth and record 
low vacancy of 4.4% as of Sep2022.

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

RESIDENTIAL

ҩ RENT COLLECTION TO INCREASE FROM 
RECOVERY OF HOSPITALITY INDUSTRY

ҩ Provisions of about  70m expected in 2022 
will reduce with recovering industryand will 
drive bottom line growth.

ҩ Flat LFL rental growth for hotels as of Sep 
2022, growth to resume gradually as the 
recovery continues.

HOTELS

WELL-DISTRIBUTED
COMMERCIAL LEASE
EXPIRY PROFILE

3%

10% 10% 11%
8% 7% 9%

5%
2% 3%

32%

Q4 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 җнлон

ҩ Downside protection as current rents are 
below market rents.
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POTENTIAL IMPACT FROM RISING ENERGY PRICES
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ҩ Limited impactsince the majority of commercial tenants are corporates or governments (i.e. public sector 
accounts for over 30% of offices, multi-national and large domestic corporations account for another ~45%).

ҩ They are able to pass on costs to their customers, at least partially.

ҩ Rent increases from CPI indexations have generally been accepted so far and AT believes that this will not be 
any major concern either.

COMMERCIAL
Excl hotels

ҩ Higher cost burden on this segmentwhich is expected to impact the ability to increase rent in the short to mid-
term. However, governmentsupport is expected to mitigate most of the risk.

ҩ GCP has responded by i) proactively notifying the tenants and suggesting an increase in monthly payments;
ii) launching a campaign to increase awareness and reduce consumption; iii) provisioning approx.  10million
in the event of lower collections(so far GCP did not see a decrease in the collection rates).

RESIDENTIAL

ҩ Higher costs for energy and staff is already impacting the profitability, seen in the collection rates. 

ҩ Higher costs can also be passed onto the customersto some degree by higher room ratesbut current rate 
increases haven­tbeen sufficient yetsince the industry is still recovering from the pandemic lockdown effects.

ҩ ATalready created rent collection provisions and the bottom-line profits will grow with the gradual recovery of 
the hotel industry& reduction in provisions.

HOTELS

ҩ German govt. announced direct support for households & proposed a cap on gas prices for households & corporations until April 2024.

ҩ To prepare for a potential impact, AT has created conservatively a provision in the amount of  25 million.
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730 756

903

9M 2020 9M 2021 9M 2022

GCP

Net rental income, recurring long-term1)(in  m)

1) Excludingnet rent from assets held for sale

CAGR
+11%

PROFITAND LOSS

19

1-9/2022 1-9/2021

in   millions

REVENUE 1,200.7 935.8

RECURRING LONG-TERM NET RENTAL INCOME 902.7 755.6

PROPERTY REVALUATIONSAND CAPITAL GAINS 408.8 321.6

Share of profit from investment in equity-accounted investees 51.5 157.8

Property operating expenses, excluding extraordinary expenses for uncollected rent (447.0) (269.8)

Extraordinary expenses for uncollected rent (60.0) (100.0)

Administrative and other expenses (45.2) (43.0)

OPERATING PROFIT 1,108.8 1,002.4

Finance expenses (141.0) (130.3)

Other financial results (175.0) (88.0)

Current tax expenses (88.1) (71.0)

Deferred tax expenses (127.2) (63.5)

PROFIT FOR THE PERIOD 577.5 649.6

Basicearnings per share (in  ) 0.27 0.40

Diluted earnings per share (in  ) 0.27 0.39

LFL Net rental income growth

+2.6%
Total LFL Net rental 

income growth*
Sep 2022

+3.0%
In-place

LFL
Sep 2022

+3.4%
LFL Excl. 
Hotels
Sep 2022

-0.4%
Occupancy 

LFL
Sep 2022

-0.1%
LFL

Hotels
Sep 2022

*Including GCP
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ҩ INCREASING ERV­S & INDEXATION

Offsetting some of the impact from increase in 

discount & cap rates as a result of higher interest 

rates. 

ҩ IN Q3 2022, AT REVALUED ca. 15% OF THE 

PORTFOLIO

During 9M 2022, AT revalued 85% of the total 

portfolio, however, updated portfolio values will be 

included in the year-end results. Early indications 

estimate around 5% decline in valuations in 12-18 

months.

CONTINUED DEMAND, INDEXATIONS & SOARING REPLACEMENT COSTS SUPPORT VALUATIONS

20

ҩ 9M 2022 VALUATION RESULT
ҩ VALUATIONS ARE WELL-BELOW 

REPLACEMENT COSTS

*Replacement values exclude land costs, developers­ profits and many other costs. Commercial replacement values are derived from several valuation reports performed by several independent & external valuators. Residential replacement values are derived from the report: ®ARGE//EV, Wohnungsbau Die Zukunft 
Des Bestandes ±Bauforschungsbericht Nr.82 ±Feb 2022̄

ASSET TYPE LFL VALUE GAINS

+1.5%OFFICE

+2.5%RESI

-1.4%HOTEL

ҩ INDEXATION PARTIALLY PROTECTS 
AGAINST EXPECTED YIELD INCREASE

2,709
 /sqm

~45%
excl. land

3,900
 /sqm

Sep2022
Portfolio value

Headroom 
excl. land

Replacement 
Value excl. land*

+1.3%TOTAL

(SEP 2022 VS DEC 2021)
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ADJUSTED EBITDA
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1-9/2022 1-9/2021

in   millions

Operating profit 1,108.8 1,002.4

Total depreciationand amortization 14.1 5.8

EBITDA 1,122.9 1,008.2

Property revaluationsand capital gains (408.8) (321.6)

Share of profit from investment in equity-accounted investees (51.5) (157.8)

Other adjustments incl. one-off expenses related to TLG merger 5.5 4.8

Contribution from assets held for sale (9.8) (9.1)

Add back: Extraordinary expenses for uncollected rent 60.0 100.0

ADJUSTED EBITDABEFORE JV CONTRIBUTION 718.3 624.5

Contributionof joint ventures­ adjusted EBITDA39.6 91.7

ADJUSTED EBITDA 757.9 716.2

604 625
718

9M 2020 9M 2021 9M 2022

GCP

Adjusted EBITDA before JV contribution (in  m)

CAGR
+9%

Á Subtracted as these profits include AT­s share in non-operational profits generated by the 

equity accounted investees

Á Other adjustmentsalsoinclude expenses related to employees­ share incentive plans

Á Related to adjusted EBITDA of the properties marked for disposal to reflect the long-term 

recurring Adjusted EBITDA

Á Including AT­sshare in the adjusted EBITDA generated by JVinvestments for the period in 

accordance with its holding rate over the period. This figure included the share in GCP­s 

adjusted EBITDA until June 30, 2021

ҩ THE CONSOLIDATION OF GCP FURTHER INCREASES THE 

STRONG YIELD GENERATION

ҩ DECREASE DUE TO DISPOSALS WHICH ARE CHANNELED INTO 

DEBT REPAYMENTS AND ACCRETIVE SHAREBUYBACKS, 

SUPPORTING PER SHARE PROFITABILITY KPI­S

ҩ INFLATION IMPACT: HIGHER RENTS MORE THAN OFFSET 

HIGHER COSTS
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FFO I (in  m) & FFO I per share (in  )

301
267 275

1-9/2022 1-9/2021

in   millions

FFO IBEFORE JVCONTRIBUTION 304.2 306.2

Contribution of joint ventures­ FFO I30.3 60.7

FFO IBEFOREEXTRAORDINARY COVID ADJUSTMENT 334.5 366.9

Extraordinary expenses for uncollected rent (60.0) (100.0)

FFO I 274.5 266.9

FFO I  PER SHARE 0.25 0.23

FFO I PER SHARE BEFORE EXTRAORDINARY COVID ADJUSTMENT 0.30 0.31

FFO I & FFO II

22

0.22
0.23

0.25

9M 2020 9M 2021 9M 2022

FFO I & FFO II (in  m)

 1.3bn
Completed
disposalsin

9M2022
(closed)

+30%
Margin above

total costs

+ 290m
FFOII disposal

profit in
9M 2022

1-9/2022 1-9/2021

in   millions

FFO I 274.5 266.9

Result from the disposals of properties 289.7 383.2

FFO II 564.2 650.1

+3%

+9%

9M 2020 9M 2021 9M 2022
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Sep 2022 Dec 2021

in   millionsunless otherwise indicated EPRA NTA EPRA NTA

EQUITY ATTRIBUTABLE TO THE OWNERS OF THE COMPANY 10,592.0 10,533.6

Deferred tax liabilities 2,098.5 1,870.1

Fairvalue measurement of derivative financial instruments (17.8) 113.8

Goodwill in relation to TLG (822.0) (822.0)

Goodwill in relation to GCP (862.9) (862.9)

Intangibles as per the IFRS balance sheet (24.4) (24.7)

Real estate transfer tax 659.8 756.1

EPRA NTA 11,623.2 11,564.0

Number of shares (in millions) 1,117.8 1,132.7

EPRA NTA PER SHARE (IN  ) 10.4 10.2

EPRA NAV KPI­S

23

EPRA NAV KPI­s(in  m) & EPRA NAV per share KPI­s(in  ) 

EPRA NRV (/ps) EPRA NTA (/ps)

13,094 13,058 13,172

11,187 11,564 11,623

Dec 2020 Dec 2021 Sep 2022

+4%

11.1 11.5 11.8

9.5
10.2 10.4

Dec 2020 Dec 2021 Sep 2022

+9%
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CONSERVATIVE CAPITAL STRUCTURE
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CONSISTENTLY LOW LEVERAGE (LTV)

34%

39% 40%

Company BOD limit of 45% 

Dec 2020 Dec 2021 Sep 2022

UNENCUMBERED INVESTMENT PROPERTIES

 15.6bn

 23.8bn  23.5bn

Dec 2020 Dec 2021 Sep 2022

76%
of rent

83%
of rent

83%
of rent

FINANCING SOURCES MIX

57% 55% 56%

5%
3% 4%

38% 42% 40%

Dec 2020 Dec 2021 Sep 2022

Straight bonds

Loans & borrowings

Equity

Mandatory Convertible
Bonds

Perpetual notes

HIGH ICR

4.9
5.2

9M 2021 9M 2022

DEBT KPI­S (as of Sep 2022)

1.3%

Current Avg. Cost of Debt

5.3y

Avg. Debt Maturity

96%

CurrentHedge Ratio

85%
(if not re-hedged, no material 
hedge expiries post Dec 2023)

2023EHedge Ratio

HEALTHY 
BALANCE 
SHEET

NET DEBT / EBITDA

12.8x
12.2x

9M 2021 annualized 9M 2022 annualized

SOLID DEBT 
METRICS
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ҩ Each of the bond covenants is met with a significant headroom. 

Internal financial policy is set at stricter levels.

ҩ 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 protection covenant.

COVENANT TYPE
EMTN PROGRAMME 

COVENANTS
CURRENT

(SEP 2022)

ҩ TOTAL NET DEBT / TOTAL NET ASSETS <=60% 34%V

ҩ SECURED NET DEBT / TOTAL NET ASSETS <=45%
N/A

(Liquidity is larger than secured debt)
V

ҩ NET UNENCUMBERED ASSETS / NET UNSECURED DEBT >= 125% 263%V

ҩ ADJUSTED EBITDA / NET CASH INTEREST >=1.8x 5.4xV

ҩ CHANGE OF CONTROL PROTECTION V

OVERVIEW OF THE COVENANT PACKAGE

AROUNDTOWNBOND COVENANTS

25

COVENANT TYPE

ҩTOTAL NET DEBT / TOTAL NET 
ASSETS

EMTN 
PROGRAMME 
COVENANT

<=60%

CURRENT
(SEP 2022)

34%V

STRESS CASE*
(VALUE DECREASEUNTIL COVENANT BREACH)

-40%
(Total asset value loss)

ҩImplies > 15bn investment
property value decrease(out of 
 29bn total investment property 
balance as of Sep 2022)

ҩCOVENANTS ARE BASED ON IFRS REPORTED FIGURES, CONSIDERING THE PERPETUAL NOTES ARE EQUITY. THE CLASSIFICATION OF THE EQUITY CONTENT 
OF THE RATING AGENCIES HAS NO IMPACT HERE.

* Based on an assumption that total asset value in the balance sheet decreases by 40%, while net debt remains stable. Impact onother covenants excluded. 
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ҩ Current bank financing is more favorable compared to current bond financing. Thus,large balance 

of unencumberedinvestment propertiescould provide additional liquidity potential as bank debt 

yieldsare more attractive than the bond yields.

ҩ Access to capital is supportive during difficult market conditions: Approx.  290m of debt (bank 

loans + term note) raised YTD since the conflict in Ukraine began

DEBT MATURITY PROFILE±excluding perpetual notes

AMPLE LIQUIDITY MITIGATES THE DEPENDENCY ON MARKET CONDITIONS

26

CURRENT CASH AND SIGNED DISPOSAL PROCEEDS

ҩ Cash and liquid assets
(Sep 2022)

 2,320m

ҩ Expected disposal proceeds
(signed not closed as of Sep 2022)

~ 330m

ҩ Vendor loans
(Sep 2022)

~ 500m

= TOTAL ~ 3,150m

ADDITIONAL LIQUIDITY POTENTIAL

ҩ Undrawn RCF
(No MAC clause, Sep 2022)

> 1bn

ҩ Unencumbered inv. properties
(Sep 2022)

 23.5bn

BANK FINANCING IS MORE FAVORABLE THAN BOND FINANCING

0

500

1,000

1,500

2,000

2,500

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >2036

Straight bond Bank debt

Cash and signed 
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ҩ TheCompany has decided to not exercise its option to call the perpetual note with January 2023 call date.

ҩ The Company will decideregardingthe other perpetual note closer to its call date.

ҩ A potential option to defer the coupon payments will be considered closer to the respective interest payment date.

ҩ No impact is expected on AT­s credit rating from S&Pfrom this decision.

ҩ Reasons for the decision:

ҩ Currently refinancing with a new perpetual is not reasonable as new financing rates are significantly higher than the resetrates and thuscould increase the risk for all stakeholders.

ҩ Due to uncertain macroeconomic environment in the comingperiods, the Companyis putting a high priority on cash retention. If perpetual notes are repaid, the headroom until the 

Companyneeds to raise new funding will be shortened which will increase the risk for all stakeholders.

ҩ Ability remains to call at a later stage, at every IPD, and will be assessed based on the market environment and refinancing rates.

ҩIf none of the perpetuals are called in 2023 (including GCP­s perpetual notes), the FFO I impact will be  60m on an annualized basis 1)

ҩ The Companyremains committed to retain perpetual notesas part of its long-term capital structure

DECISION ON JANUARY 2023 PERPETUAL

1) Basedon 5-year mid-swap rates as of 28.11.2022
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ҩ In the current volatile market environment S&P expects more issuers to choose not to call hybrid capital instruments on the first optional call date, as this makes more 

economic sense. S&P states that ®The optional nature of a call is a key feature of hybrids and we expect more issuers to choose not to call in order to help manage their capital, 

the carrying cost of their hybrids, and the timing of any refinancing.¯ 

ҩCalling of a hybrid instruments is only optional, there is no obligation for the issuer as per the terms of the instrument. S&P states that ®Because the call is only optional, a 

noncalldecision is not a default. The issuer never promised to pay the principal back at the optional call date. [...] the issuer has neither delayed repaying investors, nor has it 

extended the hybrid­s maturity.¯

ҩLosing equity content does not automatically lead to a negative rating view, S&P mentions that ®there is no automatic link between our rating decisions and the removal of 

equity content on any or all of an issuer's hybrid instruments due to a noncall. Equity content may influence our view of capital or leverage, but it doesn't necessarily change our 

view of overall creditworthiness. [¤ ] we still recognize the qualitative benefits of a hybrid that has no equity content under our criteria¯

ҩFurthermore, S&P states that: ®by deferring the coupon, the issuer could still use it to conserve cash.¯ and®Keeping the hybrid on the balance sheet after the call option date 

conserves cash and can provide more protection to senior investors than the alternatives.¯

ҩ In situations where there is clear economic rational behind a decision not to call due to the market environment S&P expects only limited reputational impacts, stating: 

®particularly in the current market conditions, we see noncalldecisions as unlikely to signal specific credit strains at the issuer. In our view, they are typically credit-supportive, 

economically rational, financing decisions.We expect the reputational impact to be short-lived¯.

POINT OF VIEW FROM S&P ON NON-CALLED HYBRID CAPITAL INSTRUMENTS 1)

1) S&P Global Ratings ±Credit Implications Of Hybrid NoncallDecisions, November 24, 2022

ά! NoncalledIȅōǊƛŘ ²ƛǘƘƻǳǘ 9ǉǳƛǘȅ /ƻƴǘŜƴǘ {ǘƛƭƭ tǊƻǾƛŘŜǎ ! .ŜƴŜŦƛǘέ

®Hybrid capital instruments are designed to act like senior debt when credit conditions are good. They pay a known coupon andredeem on predictable dates. When credit market 
conditions weaken, their equity-like characteristics kick in. These characteristics include not exercising optional calls if that makes economic sense for the issuer.¯ 
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FY 2022 GUIDANCE

FFO I  350million± 375 million

FFO I per share  0.31± 0.34

Dividend per share*  0.23± 0.25

ҩTotal FFO I to be supported by debt optimization measures and higher collection rate of the hotels compared to 2021, offset by the full year impact of 2021 

disposals and 2022 disposals.  

ҩFFO I per share to increase due to the accretive effect of the share buyback programs, including the full  year impact of 2021 share buyback and the current 

running program.

* Dividend payment will be considered based on the market condition before the AGM invitation in Q2 2023
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Maintaining focus
on stable asset

classes and strong 
economies

ҩ

Focus on disposals, 
preserving liquidity &

strengthening the
balance sheet

ҩ

Well-positioned
dueto high liquidity, 

flexibility & disciplined 
financial profile

ҩ

STABLE
OPERATIONS

REDUCED
SUPPLY

WELL-BALANCED 
PORTFOLIO

ESG
EFFORTS

 1.1BN YTD
SIGNED DISPOSALS

ABILTY TO DISPOSE 
DURING DIFFICULT 

MARKET CONDITIONS

 1 BN YTD
DEBT REPAYMENTS

SALES AROUND
BOOK VALUE

HIGH LIQUIDITY/
DEBT COVER

AMPLE
LIQUIDITY

CONSERVATIVE
DEBT KPI­S

LARGE
HEADROOM

2.6%
Total LFL rental growth (Sep ¬22)

Due to soaring replacement costs
Higher footprint in residential,

Focus on core

Greener portfolio,
Consecutive EPRA awards

Supported by indexation & diversificationwhich 
providesmultiple growth drivers & stability. LFL 

excludinghotels was 3.4%

Inflationary environment increase construction
and therefore, replacement costs

and thus, reducing the supply

Resi: 60% holding in GCP currently vs. 44%at 
consolidation (July 1, 2021).Among 9M 2022 
disposals, 56% were development, retail and 

logistics/other, 14% were hotels.

Successful execution of pilot project: 30% green 
building certifications in the Dutch portfolio. The 
strategy is being implemented in other locations. 
Further investments in energy efficient measures

Until year-end 2025
 2.3bn(cash & liquid assets),> 1bn
(undrawn RCF, no MAC), 23.5bn(unenc. 

assets)

1.3%(avg. Current CoD),5.3y (avg. debt 

maturity)
To all financial covenants

Current liquidity, expected proceeds from signed 
disposals and vendor loans cover the debt maturities

until year-end 2025with no significant maturity
until 2025

Ample liquidity mitigates the impacts of current 
market conditions. Undrawn RCF­s (no MAC) & 

unencumbered assets provide additional flexibility 
as bank financing is currently more attractive

Low current cost of debtandlong average debt 
maturity

Bonds and secured debt

Large cash proceeds

Strengthening the balance sheet Supportive

 170m signedin Q42022 quarter-to-date,
 175m signed in Q32022,
 505m signed in Q2 2022,
 280m signed in Q1 2022

Proceeds are channelled mainly into debt 
repayments, cleaning up the near-term debt 
maturity & strengthening the balance sheet

Sales around book value,
supporting the portfolio valuations
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