Strong debt profiles

Healthy levels of debt/equity and low current to total liabilities are a positive sign
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well-prepared for rising interest rates
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Strong debt profile for almost all listed property companies in Europe
Debt to EBITDA ratio is lower than pre-pandemic levels, highlighting improved ability to service debt

European Listed RE: Historical Debt to EBITDA ratio per year
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Debtto EBITDA in 2023 (9.83) was lower than pre-pandemic levels and reflects interesting opportunities for
supperting future growth and expansion.




Solid listed real estate financing

Leverage and cost of debt have largely decreased in the last decade, higher interest cost is just a small portion

Loan-to-Value vs Weighted Coupon Rate Bonds

50.0% 5.8% United Kingdem
Switzerland
A **— 50%
L Sweden
&
5
g e ® ¢ 43%= .
2 L Spain
2 425% o
o 3.5% Niroir
& 40.0% :
E 2.8% = Netherlands
s 3715% =
S5 a Italy
»
5 350% 0% &
; c Ireland
o 325% 1.3% 2
:..:. = Germany
3 mae o France
:\'b- :(o :\b N '\"b :@ ;‘P 'q} n:lr ,"I:':' ﬂ}
,_-,_‘eﬂ c_Je.Q cJe,Q E:Q.Q r_}Q ;_,'ZQ ‘:QQ (_PQ ::eq ,__‘e-q c:erq Firland
Europes
—»—LTV ¢ Weighted Coupon Rate Bonds :
Belgium

Austria

0% 10% 20% 30% 40% 50%
W 10yraverage W Sep-24 WS yrAverage




Listed real estate looks attractive when compared to other sectors

Low leverage, attractive dividend yield and low valuation ratios

Weighted Average: European Mid and Small Caps ratics by sector’

Industry

# of companies

Total Market

Cap (EUR M)

Average Market Cap
(EUR M)

Priceto  Dividend

N

industrials 587 1,629,842 337 22.01
Financials 375 1,216,826 3,245 25.31 [} [ sos |
Communication Services 166 532,450 3,208
Materials 196 623455 3181
Information Technol ogy 271 444 513 1,640
Health Care 262 678,758 2,591 : |
Consumer Staples 164 526487 3,210 20.22 5.93 2.80 55.05%
Utilities 78 468,848 6,011 : 0
Energy 84 209,340 2499
Consumer Discretionary 334 730,229 2,186
RE Services & Homebuilding 91 58,464 642
Real Estate 178 397,354 2,232
Total / W.Average 2786 7,517,165 2,697 27.50 373 3.09 56.79%

*Defined as com panies under EUR 30 billionand above EUR 100 million in M arket Cap.

Zource: EPRA and Refinlth
Cata: October, 2024
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