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Key Achievements and FY2024 outlook

 In 2023, ESPG signed leases comprising 
14,800m2, bringing the rent roll to Euro 12.7m 
on an annualised basis1

 New lease agreements correspond to a 9,790m2

vacancy reduction

 In addition, rents increased by 6.2% due to 
inflation-linking of lease agreements

 In total, the annualised rent roll will increase by 
22% compared to December 2022

Projected 22% rental growth from Dec 2022 to Dec 2023 

1 Includes leases signed in 2023 that are starting throughout the year 2024
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Business Plan 2024-2026 - Steady-state scenario1

3

1 Source: Preliminary company estimate

(€) Year 1 Year 2 Year 3

Period ending Dec-24 Dec-25 Dec-26

Net Rental Income (NRI) 12.354.511 13.625.633 14.733.292

Occupancy (Average) 80,2% 85,7% 89,9%

Rent / sqm 9,69 10,02 10,33

Net Operating Income (NOI) 11.032.812 12.212.426 13.233.617

NOI leakage (10,7%) (10,4%) (10,2%)

Repairs  & Maintenance (564.169) (595.199) (624.958)

Company overheads (2.423.906) (1.911.415) (1.911.415)

Senior debt interest (5.128.872) (4.972.137) (4.772.745)

Junior debt interest (1.116.900) (1.505.450) (1.592.250)

Unsecured bond interest (4.429.470) (4.429.470) (4.429.470)

Financing fees (304.500) (311.679) (20.000)

Taxes (VAT, CIT) (400.000) (600.000) (600.000)

Funds from Operations (3.335.005) (2.112.924) (717.222)

Scheduled Amortisation (2.116.366) (2.356.729) (2.438.306)

Drawdown term loan 50.234.257 43.344.970 2.625.571

Repayment of loans (38.674.113) (38.129.399) (2.625.571)

Cash from financing activities 9.443.777 2.858.842 (2.438.306)

FCF (before Capex) 6.108.772 745.918 (3.155.528)
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KPI1 forecast as of Dec 2023

4

1 KPI = Key Performance Indicator

 Market Value – Euro 228.5 Million (most recent valuation 31.12.2022)

 Secured Net Debt – Euro 125.6 Million (proforma 31.12.2023)

 Total Net Debt – Euro 171.3 Million (proforma 31.12.2023)

 Secured-Net-LTV per 31.12.2023 (proforma) – 55.0%

 Total-Net-LTV per 31.12.2023 (proforma) – 75.0%

 Average Interest p.a. – 5.8% (incl. bond)

 Average Interest p.a. – 4.5% (secured debt)

 Fair Market Rent (FMR) – Euro 14.6 Million 

 FMR-Portfolio-Yield – 6.4%

 NOI-Portfolio-Yield – 4.9%

 All values as of 31 Dec 2023 unless indicated otherwise, based on most 
recent valuation by W+H

Negative FFO is overcompensated by the cash flow from financing activities, resulting in a positive FCF
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This Presentation has been prepared solely for the purpose of providing information on the current and planned or intended future position of ESPG AG (a stock corporation organised under the laws of Germany with its registered office in
Cologne; the "Company"). It is being presented solely for informational purposes and should not be treated as giving investment advice.

The Presentation has been prepared with the greatest possible care and the information and statements (in particular pro-forma statements and forward-looking statements) contained therein are preliminary and based on currently
available data and on the currently held views, assumptions and plans of the Management Board of the Company, which are made in good faith and are, in its opinion, reasonable at the time of preparation of the Presentation.

The information on Key Performance Indicators (KPIs) contained in this presentation is of preliminary nature, unaudited and may be subject to change, adjustment, revision or correction. This also applies to the projections and forward-
looking statements contained in this presentation. Any such projection or forward-looking statement may reflect various assumptions of the Management Board of the Company concerning the future performance of the Company, and is
subject to significant business, economic and competitive risks, uncertainties and contingencies, many of which are beyond the control of the Company. Accordingly, there can be no assurance that such projections and forward-looking
statements will be realized or occur. The actual results may be materially different from those expressed in or implied by this Presentation. The Company disclaims any obligation to correct, update or keep up to date the information
contained in this Presentation, in particular forward-looking statements, or to provide information in this regard, unless there is an express legal obligation to do so. Any figures and percentages in this Presentation may also be subject to
rounding differences.

The financial information and projections contained in this Presentation may consist of non IFRS/non HGB financial measures or alternative performance measures. Any such non IFRS/non HGB financial measures or alternative performance
measures may not be comparable to similarly titled measures presented by other companies, nor should they be construed in isolation from, or as an alternative or substitute to, any of the Company’s financial measures under IFRS or HGB.

The information contained in this Presentation has not been independently verified.

The Presentation including all its parts is protected by copyright. Any use not expressly permitted by copyright law requires the prior written consent of the Company. The Company accepts no liability (including pre-contractual liability) for
direct or indirect damage caused by and/or related to the distribution and/or use of the Presentation (or parts thereof).

The Presentation and the information contained therein are not directed (whether directly or indirectly, in whole or in part) at, and are not intended for, any person or entity who is a citizen of, or resident or located in, any jurisdiction where
the viewing, disclosure, distribution, publication or use of the Presentation or the information contained therein is prohibited by law.

This Presentation does not constitute a (public) offer, solicitation or recommendation to acquire, purchase, sell or subscribe for shares or other securities or financial instruments. Neither the Presentation nor any information contained or
referred to in the Presentation nor the fact of its distribution should form the basis of, or be relied upon in connection with, any decision to acquire, purchase, sell or subscribe for any shares or other securities or financial instruments or to
enter into any contract or other commitment in relation to such shares or other securities or financial instruments. It should not be used as the sole basis of any analysis or other evaluation and investors should not subscribe for or
purchase any securities of the Company on the basis of or in reliance on the information in this document.

Neither the Company nor any of its directors, officers, employees, agents or advisers makes any representation or warranty, express or implied, as to the completeness, correctness, accuracy, implementation, practicability or adequacy of the
contents contained in the Presentation or accepts any liability (including pre-contractual liability) in relation thereto.

Addressees must not treat the contents of this Presentation as advice on legal, tax or investment matters and must always make their own assessments of such matters and other consequences of a potential investment in the Company or its
shares, securities or financial instruments, including the advantages and disadvantages of an investment and the associated risks for the individual situation and personal objectives; in case of doubt, professionally qualified tax, legal,
financial, investment and/or other advisors should be consulted. The Company does not provide any legal, tax or financial analysis advice and, in particular, does not act as an investment adviser or on the basis of an asset management
obligation.

The publication, dispatch, distribution and dissemination of this Presentation or any summary or other description of the contents contained herein by the recipients of this Presentation or by third parties is not permitted and may also be
subject to legal restrictions. Therefore, this Presentation may not be published, sent, distributed or disseminated, directly or indirectly, by the recipients or third parties. This also applies to any summary or other description of the contents
presented in this Presentation.

The Company has not registered and does not intend to register any of its securities under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws of the United States of America. Securities may not be
offered, sold, pledged, transferred or delivered, directly or indirectly, into or within the United States of America or to or for the account or benefit of any U.S. person (as defined in Regulation S under the Securities Act), except pursuant to
registration or an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and, in each case, in accordance with applicable securities laws of any state of the United States of America.

This document may not be distributed or transmitted into the United States of America, Australia, New Zealand, Canada or Japan or any other jurisdiction where such distribution is unlawful and is not addressed towards such persons who
are located or resident in such jurisdiction.

Disclaimer


