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1.

TOKYO PRO-BOND Market is a market for professional investors, etc. (Tokutei Toushika tou) as defined in
Article 2, Paragraph 3, Item 2(b)(2) of the Financial Instruments and Exchange Act of Japan (Law No. 25 of
1948, as amended, the "Act") (the "Professional Investors, Etc."). Notes listed on the market ("Listed Notes")
may involve high investment risk. Investors should be aware of the listing eligibility and timely disclosure
requirements that apply to issuers of Listed Notes on the TOKYO PRO-BOND Market and associated risks
such as the fluctuation of market prices and shall bear responsibility for their investments. Prospective investors
should make investment decisions after having carefully considered the contents of this Issuer Filing
Information.

Where this Issuer Filing Information (a) contains any false statement on important matters, or (b) lacks
information on: (i) important matters that should be announced or (ii) a material fact that is necessary to avoid
misleading content, a person who, at the time of announcement of this Issuer Filing Information, is an officer
(meaning an officer stipulated in Article 21, Paragraph 1 of the Act (meaning a director of the board
(torishimari-yaku), accounting advisor (kaikei-sanyo), company auditor (kansa-yaku) or executive officer
(shikkou-yaku), or a person equivalent to any of these) (each an "Officer") of the issuer) that announced this
Issuer Filing Information shall be liable to compensate persons who acquired the Notes for any damage or loss
arising from the false statement or lack of information in accordance with the provisions of Article 21,
Paragraph 1, Item 1 of the Act applied mutatis mutandis in Article 27-33 of the Act and the provisions of
Article 22 of the Act applied mutatis mutandis in Article 27-34 of the Act. However, this shall not apply to
cases where the person who acquired the Notes was aware of the existence of the false statement or the lack of
information at the time of subscription for acquisition of the Notes. Additionally, the Officer shall not be
required to assume the liability prescribed above, where he/she proves that he/she was not aware of, and was
unable to obtain knowledge of, even with reasonable care, the existence of the false statement or the lack of
information.



The regulatory framework for TOKYO PRO-BOND Market is different in fundamental aspects from the
regulatory framework applicable to other exchange markets in Japan. Investors should be aware of the rules and
regulations of the TOKYO PRO-BOND Market, which are available on the website of Japan Exchange Group,
Inc.

Tokyo Stock Exchange, Inc. ("Tokyo Stock Exchange™) does not express opinions or issue guarantees, etc.
regarding the content of the Issuer Filing Information (including but not limited to, whether the Issuer Filing
Information (a) contains a false statement or (b) lacks information on: (i) important matters that should be
announced or (ii) a material fact that is necessary to avoid misleading content) and shall not be liable for any
damage or loss.

All prospective investors who consider purchasing the Notes of CPI Property Group issued or to be issued
under the Program Information dated 25 September 2020 (as amended and/or supplemented, the "Program
Information") (the "Notes") should read the Program Information and relevant Specified Securities
Information (as amended, the "Specified Securities Information™) before making an investment decision.
Among other things, all prospective investors should be aware that the Notes are subject to certain selling
restriction as set forth in the Program Information and the relevant Specified Securities Information.
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INTRODUCTION

BUSINESS REVIEW FINANCE REVIEW ESG

Letter from the Chairman

Dear stakeholders,

Ten years ago, | joined CPIPG’s board of directors. At the time, in 2014,
the Group had just expanded beyond the Czech Republic and Slovakia
into Germany, Hungary, and Poland. We were optimistic, enthusiastic,
and ready to show that a local company could become a widely respected
European landlord by utilising our local knowledge and hands-on approach
to managing real estate.

A decade later, | am extremely proud of what the Group has achieved.
CPIPGistheleadinglandlord in Central and Eastern Europe with a portfolio
of about €20 billion generating nearly €1 billion of income from more than
700 commercial properties and 13,000 apartments. Our portfolio has
been resilient through COVID-19, the invasion of our regional neighbour
Ukraine, gyrating interest rates, rising inflation, capital markets disruption
and other challenges.

The Group’s success is anchored in the performance of our properties and
our people, including Martin Némecek, CEO and managing director of the
Group from 2014 until November 2023. Under Martin’s leadership, the
Group expanded into the international bond markets, welcomed Apollo as
a shareholder, transformed our ESG profile, and more than doubled in size.
After so much work and achievement, the board of directors understood
why Martin requested a break to rest and recharge. We are delighted that
Martin will remain with CPIPG as an advisor and look forward to working
with Martin for years to come.

| am confident that our new CEO, David Greenbaum, will continue
CPIPG’s success story. David’s leadership was tested early, as the Group
was subjected to a short seller attack less than 24 hours after the CEO
change was announced. Our responses to the short seller were swift,
detailed, clear, and professional. The Group engaged White & Case and
other third parties to conduct independent reviews of the allegations
raised, along with our governance practices, valuation methodologies
and data including occupancy and rents. While the process of responding
to the short seller was time-consuming and stressful, we welcomed the
scrutiny. | am pleased that all third-party checks to date have reconfirmed
the quality of CPIPG’s reporting and demonstrated that the short-seller’s
allegations are baseless.

CPIPG has much to achieve in 2024. Operational performance is a top
priority, with more than 8,000 tenants in our properties. The Group will
continue to address leverage, which remains above target, by continuing
our disposal pipeline: we sold €2 billion of properties in the last 19 months
and expect to sell up to €2 billion in the coming 24 months. The Group
remains focused on financing and liquidity: CPIPG raised over €2.5 billion of
secured and unsecured financing in 2023 and repaid more than €3.1 billion
of debt. Addressing complexity is another important topic, as the Group
will focus on further integration of the acquisitions of IMMOFINANZ and
S IMMO.

| am confident that under David’s leadership, CPIPG will continue to
deliver on all these priorities. We appreciate the continued support of our
tenants, banks, investors and other stakeholders.

Sincerely,

m//w

Edward Hughes
Chairman of the Board
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A message from the CEO

Dear stakeholders,

After nearly 20 years as a banker, | joined CPIPG in
2018 as CFO. | had many great relationships across
three continents, but CPIPG was the only client | ever
wanted to join.

As CEO, Martin Némecek helped draw me to the
Group. Under Martin’s leadership, CPIPG entered the
Eurobond markets, made transformational aquisitions
and strengthened the Group’s international reputation.
I am glad that in his new role as senior advisor,
Martin will continue to play an important role at
CPIPG. As the new CEOQ, | have big, stylish shoes to fill!

For CPIPG, 2023 was a year of action. Faced with
higher interest rates and following our acquisitions
of IMMOFINANZ and S IMMO, the Group focused on
reducing leverage through disposals. CPIPG closed
€930 million of disposals during 2023 and signed
nearly €900 million of additional disposals that
should close in early 2024. Our €2 billion disposal
pipeline, announced in August 2022, will be completed
months ahead of schedule at average prices equivalent
to book value. CPIPG is not stopping there: we now
have a fresh target of €2 billion to be executed over
the next 12 to 24 months.

The quality of CPIPG’s real estate portfolio makes
the Group unique. Our nearly €20 billion of real
estate (€17 billon of which is income-generating)
produces more than €900 million of rent and almost
€800 million of EBITDA. The portfolio is high yielding,
with an EPRA topped-up net initial yield of 5.4%. Like-
for-like rental growth was a healthy 7.99%, driven by
inflation and higher market rents. Unfortunately, strong
rental growth was not enough to offset market forces,
resulting in a modest portfolio valuation decline of
€1.1 billion (-5%), primarily in office, partially offset by
more than €370 million of value-enhancing CapEx.

The Group raised more than €2.5 billion of secured
and unsecured external financing in 2023, including
€1.2 billion of fresh cash. Net debt was reduced by
more than €400 million, and the Group’s bridge
financing was reduced from €1.6 billion to €530 million
today. Net LTV was 52.3% at year-end 2023, above
our target, but was 49.8% pro-forma for disposals
already signed. Total liquidity was €1.4 billion and
provides ample cover for debt maturities.

Reducing leverage remains a key priority for the
Group. At the end of 2023, our primary shareholder
contributed about €300 million of residential assets
to CPIPG in a non-cash transaction. We continue to
explore external equity investment and have received
significant investor interest in our portfolios in Berlin,
Poland, and Italy. However, a decision to proceed with
any transaction will be closely linked to our credit
rating: CPIPG is ready to take big steps to protect
our investment grade ratings, but only if we are
confident that the outcome will be positive.

Our portfolio benefits from high occupancy of
92.1%. Occupancy declined somewhat (-0.7% YoY)
because of the weaker economic environment affecting
the office sector. Fortunately, office occupancy remains
around 90%; working from home has not taken hold
in our region, and new construction is limited. In
retail, limited construction and a strong post-pandemic
recovery in consumer spending have supported
excellent operational results and occupancy over
97%. Hotels have delivered record performance,
demonstrating a full recovery from the pandemic.

In late 2023 and early 2024, CPIPG was targeted by a
short seller who published “research” reports which
drew selectively from disclosure and twisted facts
to suit a negative narrative. These reports initially
caused considerable market noise and prompted
questions from our stakeholders, auditors, and

ESG FINANCIAL STATEMENTS

other third parties. However, CPIPG welcomed the
opportunity to prove the quality of our reporting
and disclosure. We responded in detail to the short
seller, engaged third parties to review our practices
and disclosures, and are confident that CPIPG
has demonstrated the qualities we value most:
transparency, openess and solid business logic.

The Group is proud to be a closely held company and is
open about our relationship with our founder Radovan
Vitek, who has contributed more than €1.4 billion
to the Group over the past 10 years. However, the
Group also understands the importance of reducing
the volume of related party transactions and achieving
the right balance of shareholder distributions. In 2023,
the Group distributed less than 259 of FFO via
share buybacks, versus our policy of 65%. We expect
to maintain a conservative approach to distributions in
the near-to-medium term.

Looking to 2024, we are cautiously optimistic. The
ECB appears poised to cut rates, and the real estate
supply versus demand balance remains healthy
in our region. A more supportive backdrop should
help CPIPG achieve our key objectives: reducing
leverage, maintaining operational excellence, and
reducing complexity by further integrating
IMMOFINANZ and S IMMO.

We have lots of work to do!

Sincerely,

David Greenbaum

CPI PROPERTY GROUP MANAGEMENT REPORT 2023

“The quality of CPIPG’s
real estate portfolio makes
the Group unique.”

David Greenbaum, CEO
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AN ELTEEL
highlights
for 2023

One of Europe’s largest
landlords

Substantial recurring
income and cashflows

High occupancy and
strong rental growth

Leverage above target
at year end, offset by
significant sales in Q1

Firmly committed to
reaching our financial
policy targets

€1.4 billion of available
liquidity

BUSINESS REVIEW

TOTAL ASSETS

€219

billion

CONSOLIDATED
ADJUSTED EBITDA

€773

million

UNENCUMBERED ASSETS

A3%

FINANCE REVIEW

ESG

PROPERTY PORTFOLIO

€10.5

billion

FUNDS FROM
OPERATIONS (FFO)

€390

million

WAULT

3

years
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NET LTV CONTRACTED GROSS RENT

52.3/49.8% €020

pro-forma for

signed disposals million

OCCUPANCY LIKE-FOR-LIKE
RENTAL GROWTH

02.1% /.9%

NET ICR EPRA NRV (NAV)

25/33%  £7.0

excluding bridge

P billion
nancing
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The Group .
Ope rates in ﬁve Warsaw, Vienna, and Budapest
key Segments ncy, limited construction, short commute times

T s

I'|o
publlc, top owner of retail parks across CEE

re part of consumers’ daily lives

Lo

..... _ ReS’ aer lal umyl 7% of portfolio
Property B e 204 o #2 residential landlord in the Czech Republic
Group R

‘ e Selective investments in the UK and Western Europe

Hotels & Resorts — 6% of portolio

e #1 congress & convention hotel owner in the Czech Republic

e Flexible owner-operator model

Complementary Assets — 17% of portfolio

e Strategic landbank plots, development, logistics, and other assets

Warsaw Skyline
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Leading platforms in Central Europe

Property portfolio value per segment:

@ © ® U ® e B

Office Retail Residential Hotels Complementary ' ‘.

¢

@ cCity )+ Flight time (hrs)  -..¢@m--- Drive time (hrs)

1:30

“CPIPG originated from the Czech Republic ;goio
but is now recognised as a regional leader ‘»
—

with unbeatable local knowledge.” >

Includes pro-rata shares of assets owned by Globalworth.
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Diversification anchored in our CEE expertise

Property pOI'thliO by Segment (as at 31 December 2023)

Office

Retail

Residential
Hotels & Resorts

Complementary Assets

€3,274m

€8,808m

Property

portfolio
€19.5 billion

€4,864m

Property portfolio by geography (as at 31 December 2023)

Czech Republic
Germany
Austria

Poland

Romania

Italy

Hungary

Other CEE

Other

€1,455m
€1,325m é

€5,375m

28%

Property
portfolio
€19.5 billion 18%
€3,563m
€1,614m

(€2m) €401m

Net business

income
€874 million

€35Tm

€230m

€105m

Net business

income
€874 million

€88m €136m

CPI PROPERTY GROUP MANAGEMENT REPORT 2023

Property portfolio detail

Segment Country € million  Share of total
Office 8,808 45.1%
Germany 3,159 16.2%
Poland 1,663 8.5%
Czech Republic 996 51%
Austria 728 3.7%
Hungary 688 3.5%
Globalworth 563 2.9%
Romania 536 2.7%
Other 475 2.4%
Retail 4,864 24.9%
Czech Republic 1,581 8.1%
Italy 610 31%
Romania 598 31%
Poland 440 2.3%
Hungary 425 2.2%
Slovakia 397 2.0%
Other 813 4.2%
Residential 1,464 7.5%
Czech Republic 930 4.8%
Germany 198 1.0%
Other 336 1.7%
Hotels & Resorts 1,121 5.7%
Czech Republic 389 2.0%
Croatia 220 11%
Other 5M 2.6%
Complementary assets 3,274 16.8%
Landbank 1,979 10.1%
Development 806 41%
Other hospitality 157 0.8%
Agriculture 155 0.8%
Industry & Logistics 107 0.5%
Other 70 0.4%
Total 19,531 100%
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Growing income while

optimising our portfolio

CPIPG’s property portfolio was valued at €19.5 billion at the
end of 2023. The Group is one of Europe’s largest landlords, and
generated gross rental income of €934 million.

Overall, the property portfolio declined by €1.3 billion
(6.3%). The main driver was a negative revaluation result of

€1.1 billion. In addition, the Group completed €930 million of
disposals. On the other hand, the Group invested €376 million
of CapEx into our portfolio. CPIPG also completed a small
number of acquisitions, including a non-cash contribution of
residential assets from our primary shareholder.

Asset disposals are an important objective for the Group.

In total, the Group has signed €2 billion of disposals since
August 2022, achieving our target in a challenging market
environment. Nearly €900 million of disposals have closed,
or are expected to close, during Q1and Q2 2024.

The geographic and sector split of CPIPG’s portfolio was
broadly stable. The Group continues to focus on selling low-
yielding assets in Germany, Austria and other locations, while
maintaining a strong core of higher-yielding assets in the CEE
region and Berlin.

Net rental income increased by 26% to €796 million,
attributable to the full effect of the acquisitions of
IMMOFINANZ and S IMMO. Like-for-like rental growth of
7.9% reflects a strong contribution from inflation indexation
and a stable market environment. Annualised topped-up net
rental income increased by 2.7% to €801 million despite the
loss of income from disposals.

BUSINESS REVIEW

FINANCE REVIEW

Property portfolio (€ million)

. Office
. Retail

. Residential
Hotels & Resorts

. Complementary Assets

€13.1bn
2,031 .
€10.3bn
1,121 - 1214 -
2, 697
3o
2 220
6, 354
5,336 I
2020 2021

ESG

€20.9bn

2,965 l

4,773

10, o1o|

2022

Gross and net rental income (€ million)

. Gross rental income

492 363
356 338 I +7%
2020 2021

. Net rental income

749

632

+74%
2022*

FINANCIAL STATEMENTS

€19.5bn

3,274 l

4,864

i
8,808 I

2023

934

796

2023

* Rental income in 2022 reflects ten months of contribution from IMMOFINANZ and six months of contribution from S IMMO.

CPI PROPERTY GROUP MANAGEMENT REPORT

myhive S-Park, Bucharest, Romania

2023




INTRODUCTION BUSINESS REVIEW FINANCE REVIEW ESG FINANCIAL STATEMENTS CPI PROPERTY GROUP MANAGEMENT REPORT 2023

High occupancy and  %«<wpno®

—— Office

grOWing CaSh ﬂOWS 93.7% 93.8% 92.8% 92.1%

96.7% 97.0% 979% 975%

Retail Residential* X% Group

The occupancy of CPIPG’s portfolio is quite stable.
Office occupancy declined due to somewhat lower
leasing activity as economic growth was less dynamic
across Europe during 2023, while rents continued

to grow. Higher GDP growth is expected for 2024,

in particular for the CEE region. While CPIPG is not
immune to the hybrid working trend, workers in our
region have generally returned to the office at least

three days a week. Also, office construction across
CEE remains muted. 2020 2021 2022 2023

92.4% 91.9% 899% 88.7%

* Occupancy based on rented units.

Retail occupancy remained high and is close to
100% in our retail parks. The CEE region has never
experienced overbuilding, which has plagued retail in
other regions. Therefore, the density of retail remains
low, and demand is high. Plus, CPIPG’s retail offering 76% 79%
is focused on grocery-anchored retail that is part of

daily life. Finally, consumers have also been supported

Like-for-like rental income continues to grow*

“Occupancy levels are stable with
by high wage growth and low unemployment in CEE robust economicfundamenta/s

compared to the rest of Europe.

supporting the outlook.”
The Group achieved strong like-for-like rental
growth of 7.99% while maintaining a well-balanced Tomds Salajka, Director of Acquisitions, Asset Management & Sales
lease maturity profile with an average WAULT to 3.3%
first break of 3.5 years. FFO l increased by 9.9% to

€390 million. Through our focus on multi-tenant

buildings coupled with in-house asset management

teams, we proactively manage our tenants and leases,

which helps minimise tenant concentration risk while 0.8%

driving rental growth. -

2020 2021 2022 2023

* CPIPG standalone
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Notable financing transactions include:

Strong bank relationships and access to financing

» €404 million 7-year refinancing of a loan secured against

GSG Berlin assets that was maturing in October 2024.

The Group raised over €2.5 billion of secured and unsecured external financing in 2023, .
» €288 million of a new 5-year loan from Aareal Bank secured

including €1.2 billion of fresh cash. against three office assets in Warsaw.
« €170 million from refinancing including a €33 million

upsizing of a secured loan from pbb and HVB secured against
Dusseldorf office assets.

 €mo million of fresh proceeds from a 10-year loan from

7 . . .
Secured ba”kﬁ”am/”g remains GVCI//CIb/@ UniCredit secured against Hungarian office assets.

across the CEE FengF) on dattractive terms, « €100 million of additional funds on a 5-year senior unsecured
. sustainability-linked loan from MUFG.
reflecting strong bank balance sheets and

« €90 million from CSOB consisting of an €85 million 7-year

Supportive local markets.” loan secured against a Czech shopping centre and a €5 million

Mindee Lee, Director, Corporate Strategy & Board Secretary loan for solar projects.

« €75 million of 5-year unsecured green bonds issued by
S IMMO, and sold primarily to retail investors in Austria.

» €58 million of a 4-year loan from Raiffeisen related to a Czech
residential development project.

Changes in external financing during 2023 (€ miliion) Proceeds were primarily used to repay bridge loans and senior

2,748 unsecured bonds.

In November 2023, CPIPG drew a new €635 million 3-year
75 1 11,257 bridge loan from Santander, Société Générale, Komer¢ni banka,
Raiffeisen, SMBC, Barclays, and Erste Bank.

(2,577)

(680)
e The new bridge loan entirely replaced the Group’s €3.75 billion
/ loan related to the IMMOFINANZ and S IMMO aquisitions, of
/ which €2.7 billion were initially drawn.
 The bridge loan balance was €608 million at year-end 2023,
and below €530 million as of Q12024.
External financing New loans Repayments New bonds/ Repayments Other External financing

31 Dec 2022 of loans Schuldschein issued of bonds movements 31 Dec 2023
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Disposal pipeline: €2 billion target achieved,
further €2 billion in execution

At the end of August 2022, CPIPG announced
a disposal pipeline exceeding €2 billion over

Disposals by geography*

12 to 24 months. With more than €2 billion . Germany
of disposals signed, the pipeline is nearly
complete. The Group’s disposal strategy I Austria

focused on low-yielding matured assets, single-
tenant properties, and our non-core assets.

Crans Montana Ski Resort, Switzerland

Adlerhof, Residential, Vienna, Austria

. Czech Republic

Sector and geographic diversification benefited B croatia m
CPIPG greatly and allowed us to pivot and W ey

scale transaction sizes granularly (disposals

ranged in size from €10 million to €200 Other

million+), to meet investor appetite.

In 2023, the Group closed €930 million of
disposals and signed nearly €900 million for
closing in 2024.

Suncani Hvar Hotels, Hvar, Croatia
Franz-Josef-Kai, Office, Vienna, Austria

Disposals have been, on average, at book Disposals by segment*
value and the buyers are predominantly local
investors, including family offices, local real Il Office

estate companies, funds and asset managers.
Compared to 2022, investor sentiment
improved significantly, particularly beginning B Landbank
in Q4 as interest rates peaked and larger
international institutional funds engaged more
actively in the CEE region. Other

. Residential

Hotel

The Group continues to have a sizable
disposal pipeline and aims to dispose an
additional €2 billion over the next 12 to
24 months.

Concept Tower, Warsaw, Poland
Grand Centre Zagreb, Croatia

(ELL

*split based on main usage
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Modest valuation declines

The Group’s property portfolio is valued annually by leading
independent appraisers with subsequent review by our auditor, EY.
For 2023, CPIPG also took the extraordinary step of an additional set of
valuation reviews by a Big Four accounting firm.

The Group’s valuations are also effectively reverified through
disposals (€2 billion signed on average at book value), as well as more
than €2 billion of secured bank financing, which involves a valuation
conducted by the bank.

In 2023, the valuation result was a loss of €1.1 billion, equivalent to
a 5.1% decline, with varying results across segments and geographies.
The result reflects our diversified, high-quality portfolio.

« In offices, the valuation result was -9.4% due to higher market yields
not fully offset by rental growth, with the lowest-yielding offices in
Germany and Austria most impacted.

« Inretail, the result was stable due to solid operating performance and
lower yield sensitivity, particularly for retail parks and warehouses.

« Czech residential assets further increased in value due to excellent
performance and ongoing investments, while Germany and the UK,
experienced modest declines.

« For hotels, valuations were mostly stable while our hotel portfolio in
Hvar significantly increased in value based on a disposal signed in 2023
with closing expected in Q2 2024.

Others, including landbank, saw a decline due to higher development
cost assumptions partially offset by ongoing investments into
developments.

Since the start of 2023, the average portfolio’s EPRA topped-up net
initial yield has increased by 0.7% to 5.4%.
Note: Others includes Landbank, Industrial, Development, Agriculture, Hotels rented

* Owner-operated hotels only
A Includes Austria, Romania, other CEE and other Western Europe

FINANCE REVIEW ESG FINANCIAL STATEMENTS CPI PROPERTY GROUP MANAGEMENT REPORT 2023

Eurocentrum, Warsaw, Poland

Like-for-like valuation movement by segment

-5.4%

Others

Residential

Valuation movement of investment properties by geography EPRA topped-up net initial yield

e () o b @

Othern

5.4°b, change +0.7% YoY

-€740m -€160m -€144m +€129m -€229m
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S umma ry of C P I PG’S Performance 2023 2022 Change Financing structure 31Dec2023 31Dec2022  Change

2 023 It Total revenues £€m 1,694 1,282 32.1% Total equity £€m 8,257 9,263 (10.9%)
res u S Gross rental income (GRI) £€m 934 749 24.8% EPRA NRV (NAV) £€m 7,033 8,005 (12.1%)
Net rental income (NRI) €m 796 632 25.9%
Net debt €m 10,220 10,625 (3.8%)
Net hotel income €m 76 46 66.2%
Net loan-to-value (Net LTV) % 52.3% 50.9% 1.4 p.p.
Net business income (NBI) €m 874 676 29.4%
Net debt to EBITDA x 13.1x 17.5x (4.4%)
Consolidated adjusted EBITDA €m 778 608 28.1% Secured consolidated leverage % 24.0% 19.5% 4.5 p.p.
Funds from operations (FFO) €m 390 355 9.9% Secured debt to total debt % 46.5% 38.9% 7.6 p.p.
Unencumbered assets to total assets % 47.8% 54.4% (6.6 p.p.)
Net profit for the period €m (877) 557 (257.5%)
Unencumbered assets to unsecured debt % 174% 179% (5.0 p.p.)
Net interest coverage (Net ICR) x 2.5x 3.2x% (0.7%)
Assets 31Dec2023  31Dec2022 Change 8
Total assets €m 21,930 23,521 (6.8%)
Property portfolio €m 19,531 20,855 (6.3%) Net LTV evolution (%)
Gross leasable area m? 6,462,000 6,784,000 (4.7%) Our financial policy was introduced in April 2018
Share of green certified buildings' % 40.6% 37.5% 31p.p.
52.3%
50.9%
Occupancy % 92.1% 92.8% (0.7 p.p.) ° 49.8%

Like-for-like rental growth? % 7.9% 7.6% 0.3 p.p. 44.9%

“ e Target LTV: 40%
CP/PG S /ncomex Total number of properties? # m 855 (16.8%)
867/”/”)//’)95 al’)d CGS/’)ﬂOW Total number of residential units # 13,630 16,767 (18.7%) 367% 36.2% 35.7%
* . (<]
metrlcs /mpfoved ” Total number of hotel rooms* # 8,019 7,810 27%
Pavel Méchura, Group Finance Director ) )
1 According to property portfolo value 2017 2018 2019 2020 2021 2022 2023 Pro-forma
2 Based on gross headline rent, CPIPG standalone SI gned

disposals
3 Excluding residential properties in the Czech Republic

4 Including hotels operated, but not owned by the Group
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Focused on leverage, coverage and liquidity

Pro-forma impact from disposals on net LTV

. LTV Disposals
T 2.5%
‘ +impact on
leverage
! ' from
Looo.....l signed
disposals
52.3%
FY 2023 Pro-forma

The Group signed nearly €900 million of disposals in 2023 and
Q12024 that were not reflected in the Group’s year-end results
due to the timing gap between signing and closing. While the
disposal agreements are binding, closings are subject to antitrust
approval, tax confirmations and other subsequent conditions.

Key signed disposals not included in the year-end figures are:

» Suncani Hvar Hotels

 The sale of a 50% stake in a subsidiary owning a portfolio of
eight hotel properties in the Czech Republic

e The sale of the mountain resort in Crans Montana

Bridge loan effect on the Group’s net ICR

3.3x

2.5%

FY 2023 Impact of bridge loan Net ICR excluding bridge

The Group’s interest coverage declined over the last 24 months
largely because of costs associated with bridge loans related to
the acquisitions of IMMOFINANZ and S IMMO.

As of 28 March 2024, CPIPG has repaid over €2.1 billion of bridge
loans; the current balance of €530 million is intended to be fully
repaid around the end of H12024, despite a stated final maturity
of October 2026.

FINANCIAL STATEMENTS

Liquidity coverage for the next 24 months (€ bn)

. Total liquidity YE 2023 Net proceeds from signed disposals

Bl Debt maturities 2024 & 2025

2%

Liquidity
coverage

Total liquidity Debt maturities 2024 & 2025

Net proceeds from disposals (after repayment of debt attached
to certain properties and fees) will further enhance the Group’s
liquidity position, which is expected to improve by about

€700 million once all signed disposals are closed and proceeds are
received.

CPI PROPERTY GROUP MANAGEMENT REPORT 2023
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A history of growth, success,

and innovation

Local bond leader
and active issuer

2016

Nisa, Liberec, Czech Republic

Acquisition of CBRE
retail portfolio

2017

FINANCE REVIEW

Portfolio optimisation
and leverage reduction

Disposal of mainly lower-yielding
assets with €2 billion target achieved

2022-2024

FINANCIAL STATEMENTS

CPIPG issues its inaugural
Sustainability-Linked Bond

Acquisitions of

IMMOFINANZ and S IMMO

2022

CPI PROPERTY GROUP MANAGEMENT REPORT 2023

CPIPG revises its

environmental strategy
Increased ambition for GHG
intensity reduction target of 30%

(2021) and to 32.4% (2022),
which is validated by SBTi three currencies

2021-2022 2020

Green bond champion

Four green bonds issued in

Investment-grade
rating and inaugural
bond issues

Capital structure
transformation

Hybrid and unsecured bond
issuance in multiple currencies,
inaugural green bond

2018-2019

Office expansion in
Warsaw and CEE

Leading position in Warsaw
office market; 29.6% stake
acquired in Globalworth

2019-2020

16

Warsaw Financial Center, Poland

Integration of
CPl a.s. and GSG

Expansion abroad into

CPI BYTY, Letriany, Prague

Czech residential

Issuance of bonds in the

Foundation of
Czech Property Investments a.s.
(CPI a.s.) by Radovan Vitek

1901

Establishment of CPIPG the CEE region portfolio expansion Czech Republic
2014 2013 2003 2002
L i i
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Economic review

Key macro figures for group core economies

Annual GDP Annual Unemployment  Gross public
growth inflation rate rate debt

(%) (%) (%) (% of GDP)
Czech Republic -0.4 6.9 3.7 44.2
Germany -0.3 3.7 5.8 66.1
Poland 0.2 6.2 51 493
Romania 2.0 6.6 5.4 47.2
Hungary -0.9 5.5 4.4 73.9
EU average 0.5 3.4 5.9 83.5

Sources: European Commission, Trading Economics, Eurostat as of 27 February 2024
Gross public debt data as of FY 2022.

Eurozone

The Euro Area economy grew by 0.5% during 2023 as high inflation, record
borrowing costs and weak external demand muted growth.

Within the Eurozone, GDP growth rates saw significant variation across the
individual countries. Germany, as the largest economy in Europe with a strong
focus on industrial production, saw GDP contract by 0.4% due to high energy
costs decreasing industrial sector output and lower export volumes due to
weaker demand as well as a decrease in government spending. On the other hand,
southern European countries such as Spain, with more service-oriented economies
continued to benefit from growth in private consumption driven by tourism.

SinceJuly2022,the European Central Bank (ECB) has raised its key policy rate several
times, with the latest increase in September 2023, raising the deposit interest rate
from negative -0.5% to 4.00%. The Eurozone inflation rate consequently decreased
from its peak in October 2022 of 10.6% to 2.9% as of December 2023. While the
rise in interest rates reduced the availability and attractiveness of financing
conditions, unemployment remains very robust in the Eurozone, with a further
decrease in unemployment during the year by -0.3% to 6.4% as of December 2023.
The resilient labour market supported private consumption, with wages increasing
for the ninth consecutive quarter with 5.3% YoY in Q3 2023.

FINANCE REVIEW ESG

HCOB Eurozone Composite PMI

(weighted average Service & Manufacturing PMI)

54 —

yooP PP PP PP PP P P P

& v“fb* N N vo"" R
The HCOB Eurozone Services PMI stood at 48.8 in December 2023, signalling a
fifth consecutive contraction in services after signalling an expansion in the first

half of 2023.

The HCOB Eurozone Manufacturing PMI stood at 44.2 in December 2023,
indicating a contraction in manufacturing output. Higher borrowing costs due
to the ECB’s monetary policy tightening continue to impact the manufacturing
sector negatively. On the positive side, improved supply and lower raw material
input prices resulted in decreased input costs.

Consequently, the weighted average of the service and manufacturing sector, the
HCOB Eurozone Composite PMI, indicated a contraction with 47.6. This suggests
that economic “soft-landing”, the attempt to slow down inflation with a slow-
down in economic growth while avoiding a recession, is a difficult task to achieve
for policymakers.

Sources: Trading Economics, European Central Bank, European Commission

FINANCIAL STATEMENTS
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CEE (Central and Eastern Europe)

In recent years, CEE countries have benefited from solid fundamentals. Between
2013 and 2023, all CEE countries achieved GDP growth rates above the EU27
average, with Poland, Romania, Hungary and the Czech Republic among the top
ten fastest-growing economies in the EU27 bloc.

The region’s economies returned to growth in the second quarter of 2021, with
healthy growth throughout 2022. During 2023, the picture for GDP growth was
more mixed across the region. While GDP expanded in Romania by 2.0% and was
stable in Poland with 0.2%, the Czech Republic and Hungary recorded slight GDP
contractions with -0.4% and -0.9%, respectively.

Average annual GDP growth 2013-2023

3.35%
2.98%

1.96%

1.52%

EU Czech Republic Poland Romania Hungary

Unemployment continued to decline slightly from already low levels, with the
unemployment rate falling by -0.2% to 3.7% in the Czech Republic, by -0.4% to
5.1% in Poland, and -0.2% to 5.4% in Romania. Hungary recorded a slight increase
of 0.4% t0 4.4%.

Inflation has been considerably higher in the CEE region over the last 12 to 24
months. Consequently, central banks across the region raised interest rates
several times, resulting in a significant decrease in inflation rates during 2023. In
the Czech Republic, the annual inflation rate fell to 6.9% by December, in Poland
to 6.2%, in Hungary to 5.5% and in Romania to 6.6%. The Czech Koruna has slightly
depreciated compared to the Euro since the end of 2022. Countries in the region
continue to benefit from low public debt-to-GDP ratios.

Sources: Trading Economics, Eurostat
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Our tenants

CPIPG is proud of the quality and diversity of our tenant base, with more
than 8,000 international and local tenants. Our office properties host
domestic companies, public sector entities, and multinational household
names. CPIPG’s largest tenant (LPP) accounts for just 1% of gross rental
income spread across several leases and geographies, while our top 10
tenants represent only 9% of gross rental income.

CPIPG’s asset portfolio is granular. The Group’s top 10 most valuable assets
account for only 12.2% of the total portfolio value. The Group’s most valuable
assets are spread across capital cities in our regions and include iconic assets
such as the Warsaw Spire and Quadrio in Prague.

The Group’s lease maturity profile is well balanced, with a stable WAULT
of 3.5 years; on average, 16% of our leases expire annually through 2028.
Maintaining a slightly shorter WAULT in our largest portfolios in Berlin and
Warsaw has historically allowed us to capture consistent increases in rents
and manage our tenants more dynamically.

Top 10 income-generating assets

Value EPRA

Asset (€m) % Total GLAm? occupancy Location
myhive Warsaw Spire 373 1.9% 72,000 98.0% Warsaw, PL
SC Maximo 308 1.6% 60,000 99.7% Rome, IT
Warsaw Financial Center 258 1.3% 50,000 98.8% Warsaw, PL
Quadrio 233 1.2% 25,000 97.8% Prague, CZ
Eurocentrum 225 1.2% 85,000 96.8% Warsaw, PL
SC Sun Plaza 215 11% 81,000 99.6% Bucharest, RO
Helmholtzstrale 200 1.0% 46,000 83.1% Berlin, DE
myhive am Wienerberg Twin Towers 189 1.0% 66,000 92.4%  Vienna, AT
FLOAT 189 1.0% 30,000 96.9%  Disseldorf, DE
FranklinstraRe 188 1.0% 38,000 90.6% Berlin, DE
Top 10 as % of total property value  €2,378m 12.2% 553,000

FINANCE REVIEW

ESG

Top 10 tenants by rental income

FINANCIAL STATEMENTS

€ million Rent as WAULT**
% of GRI* (years)
L P P 9.5 1.0% 27
6}) Ahold 9.2 1.0% 56
<0 Delhaize
vq
k’k 8.8 0.9% 25
d m 87 0.9% 3.4

’.:-

TAKKO 8.7 0.9% 2.8

FASHION

JUSTIZ 8.6 0.9% 9.2

DEICHMANN 8.3 0.9% 26
[ |

upnelr 8.3 0.9% 5.3
TESCO 7.6 0.8% 6.0
yV @ O O o 4

@ 7.2 0.8% 3]
Total 84.9 9.1% 4.3

* Based on annualised headline rent. ** WAULT reflecting the first break option.

CPI PROPERTY GROUP MANAGEMENT REPORT 2023

WAULT by country and segment

Segment Country WAULT (years)
2023 2022
Germany 29 3.2
Poland 3.2 29
Czech Republic 4.0 4.0
Austria 4.9 4.7
Office Hungary 3.5 2.7
Romania 4.6 4]
Italy 3.0 3.2
Slovakia 2.9 3.2
Croatia 1.9 1.8
Total Office 3.4 3.3
Czech Republic 41 4.0
Italy 4.8 5.5
Romania 3.2 31
Poland 3.5 3.4
. Hungary 3.0 2.8
Retail
Slovakia 3.5 4.
Austria 3.0 2.7
Serbia 3.6 3.6
Slovenia 3.6 3.5
Croatia 4.7 3.9
Total Retail 3.8 3.8
Total Group 3.5 3.4

Maturity profile of fixed rental agreements

15%

2024

21%

2025

17%

2026

Excluding residential properties and reflecting the first break option.

15%

2027

22%
1%
2028 2029+
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Office segment: leading CEE office landlord

The Group primarily owns offices in Berlin, Warsaw,
Prague, Vienna, and Budapest. In each city, we are the
dominant landlord with market-leading platforms.

CPIPG strongly believes in local expertise and has
dedicated office leasing and asset management
teams on the ground in all our key locations, actively
managing our multi-tenant offices.

In 2023, like-for-like rental growth was 5.5%, reflecting
a solid performance by our teams and robust demand.

Healthy occupier demand in our region

“Office life” in Europe returned to near pre-pandemic
levels, with the office re-entry rate exceeding 70%

with positive net absorption across European markets.

This compares with a re-entry rate of around 50% for US
offices with negative net absorption.

The overall vacancy rate in Europe stood at around 8% at
year-end 2023, about half of the Global average and well
below the 21% observed in North America.

The differences in office demand and utilisation across
countries and cities can be attributed to various social
and economic factors.

In a study by the McKinsey Global Institute on the
pandemic’s impact on real estate published in July 2023,
respondents’ top reason for working at home was to save
commuting time. Central European offices benefit from
lower commuting times compared to other regions,
with CPIPG’s core cities, Berlin and Prague, having
some of the best public transportation systems in the
world.

The separation of work and private life is another critical
aspect. Average dwelling size and housing quality in
Europe, particularly in Central and Eastern Europe, is
below other regions and countries, with the average
number of rooms per person in our regions ranging from

1.1in Poland to 1.8 in Germany compared to 2.4 in the US.

The Stanford Institute for Economic Policy Research
concluded in arecent study that fully remote work

is associated with about 10% lower productivity

than full-time in-person work due to challenges

with communicating remotely, barriers to mentoring,
building culture and issues with self-motivation. Leading
global companies such as BlackRock, PwC, Google and
even video conferencing software provider Zoom have
implemented policies that fully or partially require
employees to return to the office.

At the same time, the cost of office spaces for tenants
remains affordable in our regions, with net effective
costs for prime offices in Midtown Manhattan at $176 per
square foot, or Paris at $117 compared to Berlin at $63 and
even lower rents in CEE capitals.

Sources: JLL, McKinsey Global Institute, Time Out Magazine, Oliver Wyman Urban Mobility Readiness
Index, OECD Better Life Index, Stanford Institute for Economic Policy Research, Savills Research
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89°/o

Occupancy
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5.5%
LfL growth
in rents

#1 office landlord in Berlin, Warsaw, Prague, Vienna,

and Budapest

Markets with solid fundamentals

Focus on CBD and central locations

Office property portfolio split

Berlin

Warsaw

Prague

Vienna
Budapest

Other Germany
Bucharest

Other

Globalworth

€563m

€2,585m

€516m

Property
portfolio
€8.8 billion

€926m

€574m

|

€688m
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Office segment summary

Net rental income increased by 20% to €401 million in

2023 due to acquisitions, solid like-for-like rental growth and
contributions from developments. At the same time, the Group
sold several small- and medium-sized offices as part of our
disposal strategy. Like-for-like rents across the office portfolio
increased by 5.5% YoY.

Total occupancy decreased slightly in 2023 to 89%. The key
driver for the decline in occupancy can be attributed to Berlin,
where, despite the decline, rents continued to grow. Also,
Warsaw, Prague and Vienna saw some declines in occupancy
as part of regular tenant churn. At the same time, occupancy
increased in Bucharest and Duisseldorf.

Our office tenants are well-diversified across industries. Close
to half of our tenants are from IT, professional services, and
financial services firms, reflecting the high quality of our office
properties located in major European service hubs. Public sector
tenants represent around 13% of our office headline rents.

Office tenants by type (according to headline rent)
| U

Professional Services

Public/Municipalities

Financial Services/Banking/Insurance
Manufacturing
Medical/Pharmaceutical

Energy

Telecom

Consumer Goods

Educational

3% 3%

Other

FINANCE REVIEW ESG

Office occupancy rate by city (%)

FINANCIAL STATEMENTS
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Total 92.4% 91.9% 89.9% 88.7%
Berlin 935% — 9; 50/ 0 —— ,
Pra e 913/0 £ 70 914% 86.8% 887%

€ 82.5%
Warsaw
Budapest
Vienna
2020 2021 2022 2023

Office net rental income (€ million)

401
333
Strong
and diverse
tenant base
2022 2023

Office segment summary in figures

increase in
rental income

Robust
leasing

20%

activity

Office 2023 Office 2022
PP value (€ million)  Occupancy (%) GLA (m?) No. of properties PP value (€ million) Occupancy (%) GLA (in m?) No. of properties

Berlin 2,585 88.7% 937,000 48 3,000 91.4% 932,000 48
Warsaw 1,663 94.3% 526,000 21 1,789 95.8% 561,000 24
Prague 926 90.9% 300,000 19 1,012 93.5% 316,000 22
Vienna 728 92.4% 216,000 18 900 94.4% 244,000 22
Budapest 688 82.5% 326,000 20 700 86.8% 332,000 20
Bucharest 516 89.2% 278,000 12 570 84.2% 278,000 12
Dusseldorf 468 77.6% 88,000 3 568 71.3% 88,000 3

Other 672 83.1% 428,000 42 880 831% 518,000 60
Globalworth 563 = = = 591 - - -

Total 8,808 88.7% 3,097,000 183 10,010 89.9% 3,270,000 2n
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e A leading commercial real estate platform in Berlin

e Portfolio uniquely suited to creative and IT sectors

41

Our GSG Berlin office portfolio was valued
at €2.5 billion at the end of December 2023,
representing 28% of the Group’s office segment.

e Diversified tenant base of c.1,700
Assets across

2
g
(]
©
5
e Healthy market with 4.4% overall vacancy = Berlin
Rents on a like-for-like basis grew by a healthy <
4.5% across the portfolio, with positive growth in §
all clusters. . . E ——
GSG tenants by type (according to headline rent) =
Occupancy stood at 88.9%, a decline versus [ Professional Services 5
the previous year due to lower letting volumes T 29 S
in the Berlin office market as tenants take 4% “éi
a more cautious approach given the softer Wl Vanufacturing ~ < 88 90/0
economic environment in Germany. In addition, Financial Services/Banking/Insurance y

GSG terminated some lease agreements with
existing tenants in order to start redevelopment
. Medical/Pharmaceutical

construction works. Occupancy would be
around 2.1% higher when accounting for I Construction/Development
spaces strategically vacated for refurbishment Other

to support GSG’s ability to secure higher rents
in the future.

Educational

Occupancy

During 2023, GSG signed new leases, extensions
and prolongations across over 68,000 m? of
leasable area. Headline rents increased by over
32% on average.

Oliver Schlink, CFO, GSG Berlin

GSG has about 1,700 tenants, many dynamic IT
and professional services companies, and other
small businesses. Healthy markets and active asset
management allow us to retain tenants even as
rents rise across the portfolio. Existing tenants are
occasionally relocated to more affordable locations
within our portfolio in East Berlin.
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GSG’s portfolio is comprised of three clusters:

ReuchlinstralRe 10-11, Rest-West

Rest-West: Several western districts

Aqua-Hofe, Kreuzberg

Kreuzberg: A district in Berlin that

FINANCE REVIEW ESG

econopark PankstraRe

econoparks: Eastern districts

FINANCIAL STATEMENTS
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GSG Berlin office net rental income (€ million)

Net rental income increased by 0.8%

to €93 million in 2023, driven mainly by
organic growth in like-for-like rents, partially
offset by the sale of six smaller assets in
Berlin above book value at the end of Q1
2022. At the end of Q2 2023, our small-scale
development, Adil & Berta, was completed,
contributing additional rental income.

GSG Berlin portfolio by cluster

. PP value (% of total) . GLA (% of total)

92 93

2022 2023

No. of properties

in Berlin enjoy strong demand from caters to the dynamic technology of Berlin with good inner-city 51%
o,

tenants in the service, technology and start-up industries and has connections and more competitively 49%

and creative industries experienced substantial growth in priced space, supporting tenant

recent years rotation
34%
. . 29%
GSG Berlin office segment summary in figures
GSG Berlin office 2023 GSG Berlin office 2022 22%
PP value o , No. of PP value o ) No. of
(€ million) Occupancy (%) GLA (m?) properties (€ million) Occupancy (%) GLA (m?) properties 15%

Rest-West 1,243 88.5% 426,000 15 1,423 90.4% 423,000 15

Kreuzberg 839 87.0% 193,000 21 1,033 91.9% 191,000 21

econoparks 370 93.6% 259,000 5 400 95.9% 259,000 5

Total 2,453 88.9% 878,000 Zh 2,856 91.9% 873,000 M

Rest-West Kreuzberg econoparks
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Key office properties
of GSG Berlin

Gustav-Meyer-Allee 25
PP value: €141 million
GLA: 77,000 m?

ReuchlinstraRe 10-11
PP value: €174 million
GLA: 49,000 m?

Charlottenburg

PP value: €200 million
GLA: 46,000 m?

4

g etE

9% i

1 | B
: gt 8F -y #52

FranklinstraRe 9-15a I LTI “!

PP value: €188 million = -glllj__lv"
GLA: 38,000 m?

Geneststrale 5
PP value: €112 million
GLA: 33,000 m?

HelmholtzstralRe 2-9 l ”I I”

ESG FINANCIAL STATEMENTS

VoltastraRRe 5
PP value: €106 million
GLA: 33,000 m?

Schlesische StraRe 27
PP value: €68 million
GLA: 11,000 m?

(D—

Mitte

Kreuzberg

AQUA-Héfe
PP value: €108 million
GLA: 19,000 m?

CPI PROPERTY GROUP MANAGEMENT REPORT 2023

Wolfener StraRe 32-34
PP value: €108 million
GLA: 74,000 m?

Plauener StraRe 163-165
PP value: €107 million
GLA: 82,000 m?

Schlesische StraRe 26
PP value: €111 million
GLA: 25,000 m?
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OFFICE BERLIN
€28.6/m? €11/m?
2023 market GSG average
average rent rent 2023

Significant upside in GSG’s rents

Due to Berlin’s continued structural supply/demand imbalance and our ongoing investments, GSG’s average
rents have consistently increased since 2015. GSG’s average monthly rent increased by 6.7% in 2023, rising to
€11.03/m? (versus €10.34/m?3).

Analysis by Savills suggests that average rents for the portfolio could potentially be €15.2/m?, in contrast
to the overall market average rent of around €28.6/m? at the end of 2023. The Group is optimistic that
rents can continue to rise towards the market average over time, supported by continued like-for-like growth,
strategic refurbishments, and new developments rented at prevailing market levels.

in Berlin

GSG’s average rents have continued to increase

“Average rents continue
to grow in 2023 and there
is still further upside

potential to unlock.”
Sebastian Blecke, Chief Operating Officer,

GSG Berlin

Average rent (per m? by Berlin clusters)

2020 2021 2022 2023
Rest-West 8.34 9.43 10.31 10.94
Kreuzberg 14.00 15.43 17.23 18.39
econoparks 5.06 5.44 5.93 6.51

Total 8.61 9.55 10.34 1.03

Note: Data relates to (€/m?*/month)
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Berlin office market

The Berlin office market recorded a lower
take-up volume of 546,100 m?, about a quarter
below the previous year. While the number

of lettings remained in line with the average
of the past five years, the absence of large
lettings above 10,000 m? led to the decline.

The vacancy rate remains low but
increased to 4.4% from 3.1% during the
year due to the completion of developments.
More than 300,000 m? of new office space
was delivered in 2023. Prime rents increased
to €47.00/m?/month, a 4.4% increase year-
on-year. Average rents increased by 4.8%
year-on-year to €28.55/m?/month.

The strength of the Berlin office market

over the last years is partly attributed to the
consistent growth of dynamic industries and
start-ups in the city, from IT, fintech, and
creative sectors. Despite only representing
4.4% of the German population and 4.6%
of the national GDP, 33% of all German
start-up investments were invested in
Berlin-based companies during 2023. In
addition, Berlin benefits from the public

and the associated service sector as stable
anchor tenants.

x
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The investment volume for commercial real
estate reached €3.27 billion in 2023. Retail
was the most traded segment, with offices
accounting for €675 million in investments.

Sources: JLL, Savills, CBRE, EY: Start-up-Barometer Deutschland,
Cushman & Wakefield

Geneststralle 5, Berlin, Germany
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Warsaw

CPIPG is the leading office landlord in Warsaw, with
a €1.7 billion portfolio, comprising 21 properties and
526,000 m? CBD-focused, modern, green assets.

94.3%

Occupancy

Warsaw office office landlord in
portfolio Warsaw

Rental income increased by 9o% to €88 million,
driven primarily by the acquisition of IMMOFINANZ
and solid leasing activity. In addition, like-for-like
rents have remained robust across the portfolio.

During 2023, CPIPG signed over 101,400 m?
of new leases, extensions, and prolongations.
Notably, several larger leases above 1,000 m? for both

prolongation and new leases have been signed as “Ou;’ cen tra//y /Ocated
larger occupiers plan with hybrid work with three or
more days at the office. Location and office amenities P/’OC/UCtS oﬁe/’ an excellent

are critical factors for tenants’ decisions. price-performance ratio

Occupancy remains well above the average in 99
Wars:w, V\%th CPIPG’s office portfolio at 9g4.3% or tenants.
compared to the market average of 89.6% Barbara Topolska, Country Manager, Poland
- a testament to our strong asset quality and
management teams in Warsaw. Occupancy declined
by 1.5%, mainly due to the acquisition of further
vacant spaces in Oxford Tower, which have since been
partially leased. At the same time, the Group agreed
to sell Concept Tower in 2023, and closing only in Q1
2024.

‘I

Warsaw office net rental income
(€ million)

Our strategy of actively managing a sizeable multi-
tenant portfolio allows us to capture additional
rental growth while keeping occupancy above
market levels.

—

myhive Nimbus, Warsaw, Poland




















































































































































































































































































































































































































































































































































