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4.6y

SEP2023

o LTV

41%

9M2023 FINANCIAL HIGHLIGHTS

OPERATIONAL RESULTS
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CONSERVATIVE DEBT PROFILE & FINANCIAL DISCIPLINE

o NET RENTAL INCOME

 895m

-2% YOY

o FFO I

 255m 

-7% YOY

o EPRA NTA

 9.1bn

-10%vs DEC 2022

o CASH AND LIQUID ASSETS

 2.8bn

SEP2023

o RENTLIKE-FOR-LIKE

+3.5%

SEP 2023

o FFO Ips.

 0.23 

-8% YOY

o EPRA NTA ps.

 8.3

-11%vs DEC 2022

o LIQUIDITY AS % OF DEBT

20%

SEP2023

High 
headroom 
to bond 

covenants

o EPRA LTV

57%
(under assumption that perpetual notes are debt)

SEP2023

o CREDIT RATING BY S&P

BBB+/NEGATIVE

JUNE 2023

o LONG AVERAGE DEBT MATURITY

SEP2023

o UNENCUMBERED INVESTMENT PROPERTIES

 19bn / 75% of rent

SEP2023

o INTEREST COVER RATIO

4.3x

9M2023

Guidance 
confirmed
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CONTINUING TO EXECUTE FURTHER ON ALL STRATEGIC MEASURES
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STRATEGIC PILLARS TO SUCCESSFULLY NAVIGATE THE VOLATILE MARKET
Maintaining flexibility in the near-term,without the need to go to the capital markets

RAISINGSECURED DEBT (HIGH UNENCUMBERED ASSETS RATIO)

LIABILITY MANAGEMENT EXERCISES

CONTINUE FURTHER WITH DISPOSALS

PERPETUALS AS A CASH CUSHION

HIGH DEBT COVENANT HEADROOM

STABLE OPERATIONAL CASH FLOWS

FURTHER LIQUIDITY OPTIONS
Reduce or cancel dividend payments (no REIT obliged payment), deferral of perpetual coupon payments, issuance of equity instruments



AROUNDTOWN SA

Non-core40%

London18%

Hamburg14%

Dresden14%

Berlin9%

Frankfurt 3%

NRW1%

Leipzig1%

DISPOSALS±CONTINUOUS SUCCESS IN A CHALLENGING MARKET ENVIRONMENT

6

UTILIZING THE CASH PROCEEDS ACCRETIVELY

o STRENGTHENING THE BALANCE SHEET

o Cash proceeds from disposals are strengthening 

the liquidity position and reducing leverage.

o Cash collection: There is a timing difference 

between signing and closing of the deal due to 

municipalities and/or cartel clearance. 

o Vendor loans provide cash proceeds in later 

periods while earning interest until repayment.

o ABILITY TO SELL DURING DIFFICULT

MARKET CONDITIONS

 2.3bn wassigned for disposal since the beginning of 

2022 via dozens of transactions, showing Aroundtown­s 

ability to execute large quantities of transactions.

*of which ca.  530m was signed in 2022 but closed in 9M2023

SIGNED DISPOSALS

ca.  710 MILLION
IN 2023 YTD

SLIGHTLY BELOWBOOK VALUE

(ca. 660m in 9M)

Office33%

Resi20%

Hotel10%

Retail21%Dev & invest15%

Logistics/Other1%

DISPOSALS 9M2023 CLOSED*

18x
Average disposal rent multiple

 71m
Disposalprofit over total cost

 960m
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ACCESS TO CAPITAL IS SUPPORTIVE DURING DIFFICULT MARKET CONDITIONS

BANK DEBT ACHIEVEMENTS
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AROUNDTOWN GROUP BANKING RELATIONSHIPS

o ca.  1 billion, of which:  790m drawn during 9M 2023

o Avg. Maturity of >7 years, avg. interest rate margin of 1.4% plus 

Euribor

o AT­s competitive advantages: 

o Strong relationships, long track record with main banks

o  19bn of unencumbered assets

o New bank debt rates are mostly capped and will thus benefit 

from any future decrease in base rates

o Undrawn RCF­s provide financialflexibility

BANK DEBT SIGNED 2023 YTD
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12%

19%

14%

10%

5%
3%

2024 2025 2026 2027 2029 2031

Percentage of Total Debt per Year Repurchased 
during 2023 YTD*
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ACTIVE LIABILITY MANAGEMENT SUPPORTING DELEVERAGING

o ca.  1.3 billion bonds repurchased in 2023 YTD at an average 20%

discount to par primarily of nearer term notes extending the debt maturity 

schedule, reducing leverageand strengthening the equity base

o Higher market volatility increases the opportunity to repurchaseat higher 

discounts and thusgreater deleveragingeffect. Lower discounts indicate

stabilized market conditions and thus easier access to capital market funding. 

o AT willallocate funds for buying back debt if it trades at a significant discount.

o Buying back short-term bonds supports cash preservation: buying back

upcoming maturities at a discount while also saving on coupon payments.

ACTIVE LIABILITY MANAGEMENT THROUGH BUYING BACK BONDS AT 
DISCOUNT

REDUCING REFINANCING RISK FURTHER BY FOCUSING ON NEAR-TERM 
ISSUANCES

16% of debt maturing in 2024-2026 has been repurchased

DEBT MATURITIES COVERED UNTIL MID-2026 WITH CURRENT CASH AND LIQUID 

ASSETS, SIGNED DISPOSALS AND VENDOR LOANS

* As a percentage of total debt outstanding as of December 2022
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PERPETUALS AS A CASH CUSHION
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o TheBoard of Directorsdecided not to use the voluntary option to call the perpetual notes with call dates in 2023. The reset coupons were adjusted 
at the respective call date and will result in approx.  65million higher coupon annualizedgoing forward.

o The decision was made sincenew issuance rateswere significantly above the reset rates of the notes and the high uncertainty in the capital 
marketssignificantly deteriorated access to capital. 

o Perpetual notes which are not called can be called at every interest payment date.

o The Company will continue to assess all the options for its perpetual notes. Note that the perpetual notes are meant to be replaced with other 
perpetual notes or other equity instruments. The Company constantly monitors the market to check the pricing appetite for newnotes. Currently 
issuance rates are still significantly above the reset coupons. Reducing the perpetual notes balance will be assessed once access to capital 
improves or further significant disposals are made.

o Perpetual notes remain to be an important part of the capital structure especially as the ability to use the option not to call them or to defer the 
coupon payments provide a security cushion in volatile times.Perpetual notes continue to be considered as 100% equity for IFRS and bond 
covenants even if not called.
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90% 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

11

*Including development rights & invest and excluding held for sale

93% OFFICE/RESIDENTIAL/HOTEL,
well-balanced with strong diversification among asset types with diverse fundamentals
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STABLEOPERATIONAL CASH FLOWS
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ҩ MOSTLY CPI-INDEXED OR STEP-UP RENTS

ҩ Commercial portfolio had 3.9% LFL 
rental growth as of Sep2023.

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

ҩ GCP reported record low vacancy of 
3.8% as of Sep2023.

RESIDENTIAL

ҩ RENT COLLECTION TO INCREASE FROM RECOVERY OF 
HOSPITALITY INDUSTRY

ҩ Growth to resume gradually as the 
recovery continues.

ҩ Rent collection to improve to 85%-90% 
in 2023 and full recovery is expected in 
2024.

HOTELS

WELL-DISTRIBUTED
COMMERCIAL LEASE

EXPIRY PROFILE

ҩ Well-distributed lease maturities per 
year provide flexibility in uncertain 
times.

ҩ EXPANSION CAPEX WILL BE DONE ON A SELECTIVE BASIS ҩ Executeprojects with high returns.CAPEX

ҩ Total like-for-
like rental 
income growth 
of 3.5% as of 
Sep2023 and
including higher 
hotel collection 
rate YOY, 
reflects an 
increase of ca. 
 70 million

2%
8%

12% 9% 9% 12%
6%

2% 4% 2%

34%

Q4
2023

2024 2025 2026 2027 2028 2029 2030 2031 2032 >2033
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DEFENSIVE PORTFOLIO WITH STRONG TENANT STRUCTURE
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Limited dependency on single tenants.
Top 10 Tenants: less than 20% of rental income

Large tenant base of over 3,000commercial tenants 
is further supported by highly granular residential

segment

Tenant base is highly diversified across wide range of 
industries. ca. 75% office tenants are publicsector, 

multi-national & large domestic corporations. Hotels 
have over 25 different third-party operators

HIGH 
TENANT 
QUALITY

SEP2023
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 9,815 3,309 12.2% 464 12.8 2,966 4.7% 4.2

Residential 7,902 3,643 3.6% 365 8.5 2,169 4.6% NA

Hotel 4,566 1,538 3.9% 238 13.3 2,969 5.2% 13.9

Logistics/Other 408 446 8.7% 25 4.9 913 6.0% 5.3

Retail 1,222 548 11.3% 63 10.6 2,229 5.1% 4.5

Development rights & Invest 2,120

Total 26,033 9,484 7.9% 1,155 10.7 2,521 4.8% 7.2

Total (GCP at relative consolidation) 22,678 7,982 8.4% 1,005 11.1 2,586 4.9% 7.2

Large Tenant Base with over 4,000 tenants
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o Uncertainty continues to weigh on tenant demand: Take-up was down 36% YOY.  JLL expects a declineof 27% for 2023 due to increase of take up in 

Q4 2023.

o Lower supply accelerates: Office space completions down 30% YOY, expected to be down 50% for the full year, as construction projects have been 

delayed, put on hold, or cancelled.

ü Vacancy is at a healthy level and only a moderate increaseis expected.

ü Rents continue to risemainly due to CPI indexed leases.

GERMAN OFFICE MARKET PERFORMANCE

14

TENANTSEXERCISING CAUTION DUE TO UNCERTAINTIES ABOUT THE ECONOMIC PROSPECTS1)

Source:  1) JLL, Germany Office Market Overview, 9M2023

GERMANY BIG 7 PRIME RENTAL INDEX AND TAKE-UP1)

Expected take-
up volume of 
around 2.6 

million sqm for 
FY 20231)

Initial uncertainty 
at the outbreak of 

the pandemic

Pent-up demand 
when uncertainty 

disappeared Impact of economic 
uncertainty
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GERMAN & DUTCH OFFICE MARKETS ARE BETTER POSITIONED THAN US & UKWITH LARGE DISCREPANCIES
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o Record low vacancy:German and Dutch office markets have entered this period of economic uncertainty with record-low vacancies while US & UK officeswere oversupplied. This 

positioned Germany and the Netherlands better to digest changes in demand, while inflation made new supply uneconomical.

o More efficient use of office space with higher attendance1) 2) 3): Average office attendance is 3.2 days in Germanywhile only 1.5 days in North America & UK. Thereare several 

reasons to this dispersion:

Å Industry dependence:Offices in cities likeLondon, New York & San Francisco are heavily dependent on industries such as tech and financial services that report higher 

remote work while top German cities are more diversewith good portion in science, healthcare, manufacturing, education, marketing, media, construction and real estate

that report among the highest attendance.

Å Oversupply:Significant oversupply in North American cities as they have more desks than employees, 107 desks per 100 employees, while in the EUthere are 82 desks 

per 100 employees.

Å Sustainable Dutch model: The Dutch market has an established hybrid & co-working model that co-existed with traditional office model sustainably for many years. 

Therefore, the office space usage is highly efficient with no redundant supply. As a result, average office attendance remained stable(70% pre-pandemic vs 67% current)

0%

5%

10%

15%

20%

Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q2 2023

Office Market Vacancy4) 5)

San Francisco: 19% (+13% vs '19)

New York: 13% (+5% vs '19)

London: 9% (+4% vs '19)

Amsterdam: 6% (+0% vs '19)

Berlin: 4% (+2% vs '19)

Sources: 1) AWA Hybrid Working Index 3 ±August 2023| 2) Source for German cities: JLL, Press release ±9 October 2023| 3) Source for LON, SF, NY: Savills, European Office Occupancy Rates, November 2023 and Source for AMS: 
Savills, Press Release ±8 June 2023 | 4) BNP Paribas, Office Market Germany & Main Office Markets in Europe| 5) FT/CoStar, Office space vacancies in US and London reach at least 20-year highs, 10/10/2023

70% 67%
61% 57%

50% 34% 30%

European avg: 57%

Berlin Amsterdam Munich Frankfurt London New York San Francisco

Average Office Attendance by Geography1) 2) 3)
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INCREASING SUPPLY-DEMAND GAP IN GERMANY AND LONDON
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Sources:  1) Source: Destatis(actuals), target level of completions of the German government(400k target of the current government and 375k target of the previous government) and 600k required level stated by the Minister for Housing 
2) ifo Institute, press release dated 16 June 2023 3) Deutsche Bundesbank & bulwiengesaAG 4) VOA, 2022 5) ONS, 2023 6) London.gov.uk, press release dated 27 October 2017

GERMAN RESIDENTIAL

o Building permits and completions atlow levels, significantly below the 

demand level & government­s target, resulting in low market vacancy

o Demand is further increasing, pushing rents up along with inflation: 

This is further exacerbated increasing demand from influx of refugees 

and higher mortgage rates driving more people to rent

UNDERSUPPLY EXACERBATED BY DECLINING CONSTRUCTION & GROWING DEMAND, FURTHER WIDENING THE SUPPLY-DEMAND GAP

HOUSING SUPPLY-DEMAND GAP AND RENTS IN GERMANY 1)2)3) HOUSING SUPPLY-DEMAND GAP AND RENTS IN LONDON 4)5)6)

LONDON RESIDENTIAL

o New supply continues to lag the required demand levelset by the city

o Strong historic demand, intensified due to net migration and elevated 

mortgage rates which reduce homeownership
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required level

of 600k due to
migration (rhs)

New letting rent index (lhs) Average rent index (lhs)

Net change in housing supply(# of dwellings, rhs)

Gap to target level of 66k(rhs)

New letting 
rent index

Completions
(# of dwellings)

Average rent
index

Net change in housing 
supply (# of dwellings)
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HOTEL MARKET RECOVERY DRIVEN BY HIGH AVERAGEROOM RATES AND INCREASING OCCUPANCY

17

Recovery is progressing at a good rate as 
occupancy growsYOY but Germanycontinues to 
lag due to slower recovery of international and 

business travel

Demand drivers continue to recover with higher 
international, business and MICE bookings. Full 

recovery expected in 20242)

RevPAR recovery driven by strong ADR
but cost inflation impact requires 20% higher 

RevPARto match 2019 profitability

Occupancy rate1)

(indexed to 2019)

Overnight stays by international tourists3)

(indexed to 2019)
RevPAR1)

(indexed to 2019)

 20
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2019

Aug YTD
2020

Aug YTD
2021

Aug YTD
2022

Aug YTD
2023

NL (+13%)

Belgium (+1%)

Spain (-1%)

France (-1%)

Italy (-3%)

Germany (-11%)

1) MKG_destination & Hotelverband Deutschland 2) European Travel Commission & Tourism Economics, forecast released on Oct2023 3) Eurostat, extracted on 07.11.2023 
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Italy -2pp

UK -2pp

France -2pp

Spain -2pp

Europe -4pp

Germany -6pp
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NL -7pp
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Italy +34%

France +22%

Spain +17%

UK +14%

Europe +16%

Belgium +11%

NL +11%

Germany +6%

ADR= Average daily room rate| RevPAR(Revenue per available room) = ADR x Occupancy
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FACTORS IMPACTING THE HOTEL MARKET IN 2023

o Uptick in corporate travel continues

o Large trade fairs & conferences already booked and 

ongoing

o MICE and small group meetings further improving

o Recovery of international travel expected to continue, 

slowed down by geopolitical events(US & Asia travel still 

not back to pre-pandemic levels)

o Stabilized growth in leisure, already at pre-pandemic 

levels

o Cost inflation and staff shortages continue to pressure 

tenants­ profitability

HOTEL MARKET RECOVERY

18

EXPECTED COLLECTION RATE

o 85%±90% collection rate expected for FY 2023, significantly 

better than 2022(69%)due to continued recovery. 

o Full recovery expected in 2024.

60%

48%

69%

85% - 90%

2020 2021 2022 2023E 2024E

COLLECTION RATE
Full Recovery
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ESG HIGHLIGHTS ±GREEN BUILDING CERTIFICATES (SEE APPENDIXFOR MORE DETAILS)

19

% OF OFFICES GREEN CERTIFIED

2020 BEYOND2021 2022
2023 YTD

Aiming at gradual 
progress

Pilot project started successfully 
in the Netherlands

Transferring the knowledge from the 
pilot project across the portfolio

First German offices have been certified. 
100% of Dutch offices have been certified.

First analysis and 
planning

2% 8% 15% 29%

- Ongoing certifications 

in German offices

- Analyzingcertification 

options in hotels

ROTTERDAM

UTRECHT AMSTERDAM ROTTERDAM

FRANKFURT

BERLIN

ROTTERDAM

AMSTERDAM

LEIPZIG

AMSTERDAM
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903 885

9M 2022 9M 2023

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

1) Excludingnet rent from assets held for sale

PROFIT AND LOSS

21

1-9/2023 1-9/2022

in   millions

REVENUE 1,209.7 1,200.7

RECURRING LONG-TERM NET RENTAL INCOME 884.7 902.7

PROPERTY REVALUATIONSAND CAPITAL GAINS (1,889.0) 408.8

Share of (loss) profit from investment in equity-accounted investees (85.2) 51.5

Property operating expenses (496.2) (507.0)

of which Extraordinary expenses for uncollected hotel rents (28.0) (60.0)

Administrative and other expenses (45.7) (45.2)

OPERATING(LOSS)PROFIT (1,306.4) 1,108.8

Impairment of goodwill (116.8) -

Finance expenses (164.9) (141.0)

Other financial results 44.8 (175.0)

Current tax expenses (88.6) (88.1)

Deferred tax income (expenses) 261.8 (127.2)

(LOSS) PROFIT FOR THE PERIOD (1,370.1) 577.5

Basic(loss) earnings per share (in  ) (1.02) 0.27

Diluted (loss) earnings per share (in  )(1.02) 0.27

LFL Net rental income growth

+3.5%
Total LFL Net rental 

income growth
Sep2023

+4.2%
In-place

LFL
Sep2023

+4.8%
LFL

Office
Sep2023

-0.7%
Occupancy 

LFL
Sep2023

+2.7%
LFL
Resi

Sep2023

Decreased due to 
disposals, which 
are channelled 

into liability 
management, 
offset by LFL 
rental growth

+1.3%
LFL

Hotel
Sep2023
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Subtracted as these resultsinclude AT­s share in non-operational 

resultsgenerated by the equity accounted investees.

Other adjustmentsinclude expenses related to employees­ share 

incentive plans.

Related to adjusted EBITDA of the properties marked for disposal 

to reflect the long-term recurring Adjusted EBITDA.

Including AT­sshare in the adjusted EBITDA generated by JV

investments for the period in accordance with its holding rate over 

the period. 

ADJUSTED EBITDA

22

1-9/2023 1-9/2022

in   millions

Operating (loss) profit (1,306.4) 1,108.8

Total depreciationand amortization 14.2 14.1

EBITDA (1,292.2) 1,122.9

Property revaluationsand capital gains 1,889.0 (408.8)

Share of (loss) profit from investment in equity-accounted investees 85.2 (51.5)

Other adjustments 2.8 5.5

Contribution from assets held for sale (7.8) (9.8)

Add back: Extraordinary expenses for uncollectedhotel rents 28.0 60.0

ADJUSTED EBITDABEFORE JV CONTRIBUTION 705.0 718.3

Contributionof joint ventures­ adjusted EBITDA43.2 39.6

ADJUSTED EBITDA 748.2 757.9

718 705

9M 2022 9M 2023

Adjusted EBITDA before JV contribution (in  m)
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1-9/2023 1-9/2022

in   millions

Adjusted EBITDA before JV contribution 705.0 718.3

Finance expenses (164.9) (141.0)

Current tax expenses (88.6) (88.1)

Contribution to minorities (95.0) (100.0)

Adjustments related to assets held for sale 2.1 3.3

Perpetual notes attribution (108.6) (88.3)

FFO I before JV contribution 250.0 304.2

Contribution of joint ventures' FFO I 33.4 30.3

Extraordinary expenses for uncollected hotel rents (28.0) (60.0)

FFO I 255.4 274.5

FFO I per share (in  ) 0.23 0.25

Weighted average basic shares (in millions) 1,093.0 1,113.5

FFO I 255.4 274.5

Result from the disposal of properties 71.2 289.7

FFO II 326.6 564.2

FFO I & FFO II

23

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

275
255

9M 2022 9M 2023

0.25
0.23

9M 2022 9M 2023
ca.  960m

Completed
disposalsin

9M2023
(closed)

+8%
Margin above

total costs

+ 71m
FFOII disposal

profit in
9M2023
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Sep2023 Dec 2022

in   millionsunless otherwise indicated EPRA NTA(1)

EQUITY ATTRIBUTABLE TO THE OWNERS OF THE COMPANY 8,522.4 9,585.3

Deferred tax liabilities 1,747.5 1,882.6

Fairvalue measurement of derivative financial instruments (3.8) (29.0)

Goodwill in relation to TLG (623.0) (680.6)

Goodwill in relation to GCP (550.5) (600.0)

Intangibles as per the IFRS balance sheet (10.0) (23.1)

EPRA NTA 9,082.6 10,135.2

Number of shares (in millions) 1,095.0 1,094.2

EPRA NTA PER SHARE (IN  ) 8.3 9.3

EPRA NAV KPI­S

24

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

EPRA NRV (/ps) EPRA NTA(1)(/ps)

12,289
11,062

10,135
9,083

Dec 2022 Sep 2023

11.2
10.1

9.3
8.3

Dec 2022 Sep 2023

(1) Redefinedin Q4 2022to exclude Real Estate Transfer Tax
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0
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2,000
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Straight bond Bank debt

AMPLE LIQUIDITY MITIGATES THE DEPENDENCY ON MARKET CONDITIONS

25

DEBT MATURITY PROFILE±excluding perpetual notes

 
 M

ill
io

n
s

CURRENT CASH AND SIGNED DISPOSAL PROCEEDS

Cash and liquid assets
(Sep2023)

~ 2.8bn

Expected disposal proceeds
(signed in 2022 & 2023 YTD but not closed as of 9M2023)

~ 0.3bn

Expectedvendor loans
(Sep2023)

~ 0.65bn

TOTAL ~ 3.7bn

Not considering debt repayments and 
new debt raised post Sep 2023

Cash, signed 
disposal proceeds 
and vendor loans 
cover debt 
maturities until 
mid-2026

Excluding vendor loans, current liquidity and signed disposal proceeds cover debt maturities until Q1 2026
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HIGH DEBT COVENANT HEADROOM

26

o Covenants 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

o The classification of the equity 

content on the perpetual notes of the 

rating agencies has no impact here

o Aroundtownhas one of the highest 

headroom among listed European 

real estate companies

1) Based on an assumption that total asset value in the balance sheet decreases by 38%, while net debt remains stable. Impact onother covenants excluded.
2) Certain bonds issued under Aroundtown­sEMTN programmealso require a ratings downgrade to trigger a Change of Control Event

COVENANT
EMTN PROGRAMME 

COVENANT
CURRENT

(Sep2023)
STRESS CASE 1)

(value decrease until covenant breach)

TOTAL NET DEBT / 
TOTAL NET 
ASSETS

<=60% 35% -38%
(Total asset value loss)

Implies  13.3bn
further value loss 
absorption before 

triggering the covenant

REMAINING COVENANTS OVERVIEW OF THE COVENANT PACKAGE

SECURED NET DEBT /
TOTAL NET ASSETS

<=45%
N/A

(Liquidity is larger
thansecured debt)

o Each of the bond covenants is met with a significant 

headroom. Internal financial policy is set at stricter levels.

o Covenant headroom to be supported by expected 

disposals proceeds from signed deals and maturity of 

vendor loans.

o 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.

NET UNENCUMBERED ASSETS 
/ NET UNSECURED DEBT

>= 125% 265%

ADJUSTED EBITDA /
NET CASH INTEREST

>=1.8x 4.6x

CHANGE OF CONTROL 
PROVISION 2)

V

V

V

V

V
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CONSERVATIVE CAPITAL STRUCTURE
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LOW LEVERAGE (LTV)

40% 41%

Company BOD limit of 45% 

Dec 2022 Sep 2023

UNENCUMBERED INVESTMENT PROPERTIES

 22.2bn

 19.1bn

Dec 2022 Sep 2023

75%
of rent

82%
of rent

FINANCING SOURCES MIX

55% 54%

4% 7%

41% 39%

Dec 2022 Sep 2023

Straight bonds

Loans & borrowings

Equity

Mandatory Convertible Notes

Perpetual notes

HIGH ICR

5.2

4.3

9M 2022 9M 2023

DEBT KPI­S

2.2%

Avg. Cost of Debt

4.6y

Avg. Debt Maturity

83%

Hedge Ratio

HEALTHY 
BALANCE 

SHEET

NET DEBT / EBITDA

12.2x
11.2x

9M 2022 annualized 9M 2023 annualized

SOLID DEBT 
METRICS
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GUIDANCE | AMSTERDAM
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2023 GUIDANCE CONFIRMED
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FY 2023 GUIDANCE

FFO I  310 million± 340million

FFO I per share  0.28 ± 0.31

NEGATIVE DRIVERSPOSITIVE DRIVERS

o Impact of disposals

o Increase in cost of debt

o Higher perpetual coupon payments

o Conservative rent increase

o Improvements in collection rate in the hotel industry
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LONDON

HAMBURG COLOGNE LEIPZIG

APPENDIX | TOP TIER LOCATIONS






















































































