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We are the fastest growing real estate investment company

Properties under 
management2 17 27 50 51 61 75

Key Events

Sterner Stenhus acquired a 
controlling stake

€75m combined SCI € 100m listed bond
NLTG becomes a strategic 

shareholder
€40m cash SCI

€10m cash SCI
€20m SCI in kind

Fastighets AB Balder 
becomes a strategic 

shareholder
REIC status obtained

€0.5bn investment target 
achieved

High profile investors joined 
Premia (Antetokounmpo, 

Sklavenitis, Daskalakis)  

1 includes investment properties, PPP, investments in JVs and advances
2 excludes JVs 5

106

199

273
307

498

692

2020 2021 2022 2023 2024 2025

7X

Total 
investments1

in € mn



We have achieved substantial scale combined with solid performance

75

Properties under 
management

576K sqm

Gross buildable 
area(GBA)

€692 m

Total Investments2

€279m
(as of 31.12.2025)

Net Asset Value 
(NAV)

€737m

Total Assets

1Annualized rent is calculated as the monthly rent agreed under each lease agreement as of 31.12.2025 multiplied by 12 months plus the logistics property in Elefsina, leased within 2026
2 Includes investment properties, PPP, investments in JVs, advances and held for sale assets
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ICAP CRIF AA 
(as of 09.09.2025) 

Credit Rating

€187 m
(as of 31.12.2025)

Market 
Capitalization

Annualized Rent1

€37 m



We benefit from strong & strategically invested key shareholders

Sterner Stenhus Greece AB (“SSG") is the largest shareholder of PREMIA, holding a 33.4% stake.
SSG is 100% subsidiary of Sterner Stenhus Holding AB (“SSH”), a Sweden-based holding
company, owned by Mr. Elias Georgiadis (70%) and Mr. Thomas Georgiadis (30%). SSH is active
in the real estate and construction sectors. It holds participations primarily in listed companies
and it also owns and manages directly properties and projects in Sweden and Greece.

Fastighets AB Balder (“Balder") is the second largest shareholder of PREMIA, holding a 19.6%
stake. Listed on Stockholm Stock Exchange with a market cap of c. € 7bn, Balder is a property
group that owns, manages and develops residential and commercial properties such as
apartments, offices, shops, banks, hotels and warehouses. Its portfolio comprises more than
2.000 assets with a total value of c. € 21 bn. It operates in Sweden, Denmark, Finland, Norway,
Germany and the United Kingdom*.

A leading European real estate group is a strategic investor in PREMIA since 2021

Successful sponsor with proven ability to create value

NLTG Group, a Stockholm, Sweden-based travel operator holds a 10.6% share of Premia’s capital
through the affiliated companies NLTG HH Greece Single Member S.A. (7.3%) and Airtours Espana 
(3.3%). NLTG sells approximately 1.5 million holiday trips annually to customers in Sweden, 
Denmark, Norway, and Finland. It offers package holidays to consumers under the brands Ving 
(SE/NO), Spies (DK) and Tjäreborg (FI). NLTG has an integrated operating model (tour operators, 
airline, and hotel operations) across the four Nordic Countries, with short- and long-haul 
destinations across the world*. 

The market leading travel operator in the Nordics is a shareholder since 2024

* As of 31.12.2025. Source: company’s website

*Source: company’s website

Shareholding Structure*
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Sterner 
Stenhus 
Greece AB
33.41%

Fastighets 
AB Balder
19.65%

Nequiter 
Invest AB

7.57%

NLTG Group
10.61%

NOE & 
Elias 

Tsiklos
6.83%

Retails investors 
holding less than 

5% (free-float)
21.94%

* as of 18.3.2026



We are committed to sound corporate governance practices
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Elias Georgiadis
Chairman of the BoD
& Exec. BoD Member

Nikolaos Baziotis
Chief Financial Officer
/ Chief Investment 
Officer

Constantin Pechlivanidis
Chief Property
Investment Officer

Anna Parisis
Head of Asset
Management & ESG

Vasileios Andrikopoulos
Independent
Non-Exec. BoD Member

Panagiotis Vroustouris
Independent
Non-Exec. BoD Member

Rebecca Pitsika
Independent
Non-Exec. BoD Member

Elias Tsiklos
Non-Exec. BoD Member

Frank Roseen
Vice Chairman of the 
BoD & Non-Exec. BoD
Member

8-member BoD

• 5 Non-Executive Members (including 3 Independent Non-Executive
Members)

• 3 Executive BoD Members

Audit
Committee

Remuneration &
Nomination Committee

Investment
Committee

• Key senior management with extensive professional experience

• Highly-skilled in-house team

• Premia’s team: 25 professionals 

3 supporting committees

All members possess the experience to effectively support the company’s operations. All independent members fulfill the independence criteria set by the corporate governance legislation.

Kostas Markazos
CEO & Executive BoD
Member

Kalliopi Kalogera
Chief Legal Counsel & Executive 
BoD Member

Active Board of Directors

Experienced Management
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2025 was a year of strong growth

Investments

Asset 
Management

Finance

• 15 new investments (€ 144m acquisition cost), further enhancing presence in strategic sectors

• hotels (€ 95.8m) of which € 64.7m for the acquisition of a hotel in Spain (Gran Canaria), which is our first 
investment abroad    

• student housing (€ 12.2m)

• other sectors: schools (€ 3.7m) , industrial / vineyards (€ 9.3m) offices (€10.7m) and commercial 
properties (€ 12.3m) 

• Significant increase in WAULT which stands @ 10.5 years

• Like-for-like rental growth at 4% versus 2024 

• Active portfolio management: disposal of 5 properties generating € 1.1m profit

• Significant progress on the company’s ESG business strategy 

• Strengthened capital base with € 40m share capital increase

• Weighted average debt cost at 3.3%, with 57% of total debt at fixed terms

• Improved credit profile: ICAP CRIF upgraded Premia’s rating to AA

• € 27m loans under RRF framework in place @1.7% average fixed interest rate
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We consistently deliver strong financial results, with a step-change in 2025

1 The relevant definitions are presented in FY Financial Report for the Period 01.01-31.12.2025 - Adjusted EBITDA excludes revaluation gains and non-recurring expenses..

Revenue

Adjusted EBITDA 1

 Rental revenue increase of +68% y-o-y mainly attributed
to new acquisitions and full contribution of assets
acquired within 2024 (+3% like-for-like increase). The
increase in revenue was primarily driven by the hotel
acquisitions (Sunwing Rhodes, Crete & Canaria) and
Piraeus 180 project that was completed and became
operational in Q2 of 2024.

 Adjusted EBITDA for the FY of 2025 grew by 71% y-o-y,
driven by portfolio expansion and stronger operating
leverage.

9.5

15.1
19.0

22.4

37.5

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

+58% 
yoy

+26% 
yoy

€ mn

+18% 
yoy

+68% 
yoy

3.7

7.5

12.0
14.1

24.1

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

+101% 
yoy

€ mn

+61% 
yoy

+17% 
yoy

+71% 
yoy
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We maintain a healthy balance sheet with disciplined capital structure 

1 Net Asset Value excludes non-controlling interest
2 NAV per share calculation excludes own shares.

Total Assets NAV 1

126
141 147

198

279

1.45
1.64 1.71

2.08
2.22

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

NAV NAV / Share€ mn 
NAV per share2 in €

NAV CAGR: 22%

236

325
356

525

737

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

38% yoy

+10% 
yoy

€ mn

+47% 
yoy

+40% 
yoy

Debt Sourcing

Bank Debt 71%
- Public Bond 23%
- RRF 6%

Interest Rate Risk Exposure

Fixed 57% Floating 43%

Debt Maturity Average cost of debt

6.9 years 3.3%

Debt profile (as of 31.12.25)

Net debt Net LTV

€397m 57.3%
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75 properties 576.1k sqm
GBA
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We have built a solid investment portfolio

Investment Properties & PPP

Joint Ventures

Skyline1

Participation: 16,25% / € 21.3m
One of the largest real estate portfolio 
transactions in Greece

Renti-to-Go2

Participation: 32% / € 3.0m
Acquisition of Village Shopping & 
More

Navarino Vineyards
Participation: 50% / €3.8m
JV with TEMES for the construction of a modern 
winery

IQ Karella
Participation: 40% / €3.1m
JV with Dimand Group for the 
development of a property in 
Paiania 

€659 m
GAV

Income Producing
#51 (83%)

Development
#14 (12%)

PPP
#10 (5%)

€ 659 m

1 Premia holds a 25% stake in P&E Investments JV which holds a 65% stake in Skyline Real Estate
2 Premia holds a 80% stake in Pandora subsidiary company which holds a 40% stake in Renti to Go JV

as of 31.12.2025

as of 31.12.2025



We manage a diversified & strategically positioned property portfolio of prime assets ...

15

Gran Canaria

as of 31.12.2025
GAV per type of property
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... with AAA tenants and excellent KPIs.

Gross Yield2 

7.1%

Diversified and high-quality tenant base

% of Annualized Rental Income1

1 Annualized rental income of the income producing properties as of 31.12.2025 . The annualized rent is calculated as the monthly rent agreed under each lease agreement as of 31.12.2025 multiplied by 12 months plus the logistics property in Elefsina, leased within 2026
2 Calculated as the Annualized Rental Income of the income producing properties as of 31.12.2025 plus the logistics property in Elefsina, leased within 2026, divided by the GAV of the income producing properties as of 31.12.2025
3 Average unexpired lease duration weighted in terms of annualized rents as of 31.12.2025 plus the logistics property in Elefsina, leased within 2026, resulting from multiplying the annualized rent of each property by the corresponding remaining contractual lease  duration and then summing the results of the 
above    multiplications divided by the total annualized rents for all properties. 

Annualized rental income1

€ 37m

Wault3

10.5 years

Occupancy Rate

99.7%

Key Portfolio Metrics 
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Top income-producing properties

Sunwing hotels Piraeus 180 office Gran Canaria hotel Logistics (Elefsina)

Beachfront hotel resorts LEED GOLD Offices Beachfront hotel resort High quality logistic facility

Overview 4-star hotels Sunwing Kallithea Beach (534 
keys) and Sunwing Makrigialos & Ocean 
Beach Club (262 keys) leased to NLTG 
Group.

Conversion of a former mall into a LEED 
Gold bioclimatic office complex, leased to 
the IAPR (ΑΑΔΕ).

3-star hotel resort with 252 keys leased to 
NLTG Group.

Leased to Sklavenitis until Nov. 2025 and 
from Feb. 2026 leased to AB Vasilopoulos.

Location Crete and Rhodes Athens city center, at 180-186 Piraeus 
Avenue

The property is located in Canary islands. Prime logistics area of Elefsina, Attica.

GBA 1 Rhodes: 41,000 sqm Kallithea Beach
Crete: 25,700 sqm Makrys Gialos

59,200 sqm building with 3-level 
underground parking

20,200 sqm 35,200 sqm logistics center

Value 31.12.2025 € 116.6 mn € 74.7 mn € 73.0 mn € 24.9 mn

1 GBA rounded to the nearest 100sqm 



Donation to Society
o Support  essential services (e.g., healthcare)  and 

infrastructure (e.g., schools) in remote and less 
populated islands

o Partner with & support local charity initiatives
o Promote inclusivity  & diversity in community 

engagement

Employee Satisfaction
o Empower local talent through training, 

development & career opportunities
o Promote physical and mental well-being 
o Recognized for the 4th consecutive year as a Great 

Place to Work® and a Best Workplace for 
Women

We integrate ESG across our operations 

Green Certifications
Certification of buildings under LEED or BREEAM,
More than 100k sq.m. of certified or in-progress
projects

GHG emissions reporting & Environmental 
Management 
Sustainability initiatives under ISO 14064-1:2019 &
ISO 14001:2015 standards.
Implementation of decarbonization strategy
“Roadmap to Zero Carbon”

Green Energy Installations  
Installation of rooftop solar panels, heat and power 
(CHP) systems 

Green Refurbishments
Energy-efficient building upgrades, thermal
insulation, high-efficiency lightning to optimize
performance

Received ISO 14064-1:2019 based on verified 
GHG emissions report (direct and indirect 
emissions to measure and manage carbon 
footprint, develop strategies enhance 
sustainability

ESG Recognition & Benchmarking

Inclusion in Indices
o Participated for the 3rd consecutive year in the 

Athens Stock Exchange ESG Index,
o ESG performance scores: 86% | 82% | 82% 

respectively 

Global benchmarking
Participated in GRESB benchmark 
to evaluate & compare sustainability
performance

Awards & Ratings
Achieve sBPR Silver Level Compliance with EPRA 
Sustainability Best Practices Recommendations

18

Environment Social Governance
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In 2025, we completed several transactions and developments... 

Gran Canaria hotel Semeli winery Thessaloniki office Public retail store

Beachfront hotel resort Acquisition of leading winery Acquisition of leased office property High quality retail big box

Overview 3-star hotel resort with 252 keys leased to 
NLTG Group.

Acquisition of a winery with 10 suites and 
vineyards in Nemea & Arcadia. 

Acquisition of an office building located in 
Thessaloniki, which is leased to the 
Hellenic Cadastre. 

Acquisition of a retail property in Renti
leased to Public.

Location The property is located in Canary islands. The property and most of the vineyards 
are in Nemea, Peloponnese with some 
vineyards located in Arkadia, Peloponnese. 

The property is located in Limnou 6, 
Thessaloniki.

The property is located at 161, Kifissou Ave

GBA 1 20,200 sqm 9,100 sqm buildings & 278,000 sqm 
vineyards 

3,200 sqm office space 10,200 sqm buildings

Value 31.12.2025 € 73.0 mn € 9.9 mn € 7.8 mn € 8.5 mn

1 GBA rounded to the nearest 100sqm 
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… enhancing our presence in various sectors. 

Public school Kalamaria office Pikermi office 3-Student apartments

Newly build public school complex Office building redevelopment Redevelopment of old office complex Construction and development of student 
apartments

Overview Newly build public school complex, leased 
to Spata Municipality. Includes a secured 
RRF loan.

Redevelopment of old office building into 
modern office space.

Redevelopment of old office building into 
modern office space and pharmaceutical 
storage leased to Genepharm.

Construction and development of three 
student apartments leased to Unity Smart 
Living (student housing operator).

Location The property is located in, Artemida, 
Attica.

The property is located in, Kalamaria area 
of Thessaloniki

The property is located in the Athens’ 
suburb of Pikermi.

The properties are located in Xanthi, 
Larissa and Volos.

GBA 1 2,500 sqm 4,100 sqm 4,800 sqm office and pharmaceutical 
storage

7,600 sqm buildings redevelopment

Value 31.12.2025 € 8.3 mn € 7.6 mn € 5.6 mn € 13.3 mn

1 GBA rounded to the nearest 100sqm 
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There are significant projects in progress in 2026

Gaia Palace & Royal Hotels Tesla HQ Student apartments

Hotels redevelopment

Estimated total investment: €73 mn
Expected completion: 2027

Development of new retail/big box

Estimated total investment: €5 mn
Expected completion: 2026

Acquisition and/or redevelopment of 6 buildings to 
modern student housing

Estimated total investment: €36 mn
Expected completion: 2026

Overview Redevelopment of two old hotels with 466keys.The 
Gaia Royal was acquired in December 2025 and Gaia 
Palace in January 2026.

Tesla primary landmark corporate offices and 
dealership in Athens.

Redevelopment of five buildings into modern student 
housing, supported by an RRF loan. The locations were 
selected based on strong demand for high-quality 
student accommodation.

Location The properties are situated in the area of Mastichari in 
Kos Island.

The property is located at 40, Varis-Koropiou Ave. in 
Koropi.

Xanthi, Ionnina, Patra, Attica, Volos, and Rhodes. The 
properties are expected to be delivered by the 
September 2026  operated by Unity Smart Living.

Size 466 keys 2,200 sqm GBA 400 rooms

Type Development Development Development
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Stong fundamentals of Greek economy despite challenges

Real GDP growth (%) Unemployment rate

3M Euribor historical data (%) Inflation rate

Domestic GDP expected to grow broadly in line with EU average. 

Source: IMF, Eurostat, ECB, Bank of Greece – All figures represent simple averages of projections available

Unemployment has been steadily declining, as a result of the economic recovery, government measures and FDI

Inflation is expected to remain broadly in line with EU average. Geopolitical conditions may apply pressure on prices.   Following a sharp hike and a subsequent deescalation interest rates have stabilized with future outlook depending 
on geopolitical / inflation considerations.
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Favorable Greek real estate market fundamentals

Logistics yields & rents evolution Office yields & rents evolution Big-box retail yields & rents evolution

Logistics prime yields: Greece vs Europe * Office prime yields: Greece vs Europe * Transactions volumes (€ m)

Despite the apparent yield compression in the past 10 years, the spread vs European prime yields, both in logistics and office markets, remains attractive. Transaction volumes continue an 
upward trend in 2025.

Source: Savills research    * European yield comparison refers to triple net yields | Domestic yield evolution refers to gross yields
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Key investment highlights

o Fastest growing Greek REIC with a proven track record in delivering growth through effective deal sourcing and swift transaction execution, having 
reached a critical size of investments   

o Solid, diversified & strategically positioned portfolio 

o Core sectors (hospitality,  logistics & commercial properties) currently represent c. 75% of portfolio

o Niche sectors (student housing, schools etc.) currently represent c. 25% of portfolio

o Simple business model with Premia being 100% property owner with no involvement in operations

o Quality tenant mix & long-term contracts ensuring cash flow robustness and visibility

o Robust financials, healthy capital structure & disciplined capital management

o Strong shareholders, experienced management team & commitment to sound ESG practices

1

2

3

4

5

6

We are a differentiated proposition vs other Greek REICs

We aim to continue our growth trajectory, creating value through profitable investments and active portfolio management

26
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Q&A
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Key Market and Trading Information

Stock Data

Share Capital €63,251,217

Shares Outstanding 126,502,434

ISIN GRS497003012

Tickers ΠΡΕΜΙΑ (ASE)
PREMr.AT (Reuters)
PREMIA:GA (Bloomberg)

Market Segment Main Market

Sector/Subsector Real Estate/Diversified REICs

Participation in indices ATHEX Composite Share Price Index
ATHEX Composite Index Total Return Index
ATHEX Select, ATHEX ESG, DAP, FTSEA, FTSEM, FTSE_RE, DOM

Closing Price1 €1.36

Market Cap1 €172 mn

1As at 16.03.2026

Bond Data

Issue Size €100,000,000

# of Bonds Issued 100,000

ISIN GRC4971221B3

Tickers ΠΡΕΜΙΑO1 (ASE)
PREMIA 2.8 01/25/27 Corp (Bloomberg)

Market Segment Main Market

Subsegment Fixed Income Securities 

Issue Date January 25, 2022

Maturity Date January 25, 2027

Nominal Value per Bond €1,000

Coupon Rate 2.80% (fixed annual)

ICAP Rating AA: Very Low credit risk

Source: Capital.gr

1.1
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1.3
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1.6

02/01/2025 02/05/2025 02/09/2025 02/01/2026

ΠΡΕΜΙΑ - Share price (€)

90.00

92.50

95.00

97.50

100.00

02/01/2025 02/05/2025 02/09/2025 02/01/2026

ΠΡΕΜΙΑO1 - Yield (%) 



Consolidated income statement - IFRS
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STATEMENT OF COMPREHENSIVE INCOME 

amounts in € (000s) FY 2023 FY 2024 FY 2025

Investment properties rental income 15,362 18,865 32,790

Income from provision of services 3,631 3,489 3,408

Income from sales of inventory - - 1,307

Total income 18,993 22,354 37,505

Gains on sale of investment properties 1,170 1,491 289

Net gains on revaluation of investment properties at fair value 2,307 23,002 33,027

Net impairment loss on financial assets - (89) (1,189)

Expenses related to investment properties (5,256) (6,044) (7,523)

COGS (inventory) - - (503)

Personnel fees and expenses (2,186) (2,522) (2,755)

Depreciation of PPE and intangible assets (293) (723) (270)

Other operating expenses (1,434) (1,628) (2,329)

Other income 477 546 453

EBITDA 14,070 37,109 56,974

Adjusted EBITDA 12,015 14,107 24,067

Operating profit 13,777 36,386 56,704

Gains from acquisition of subsidiaries - - -

Gains / losses from sale of subsidiaries - - -

Impairment of goodwill - - -

Share of profit/(loss) from investment in joint venture and associate (286) 11,731 1,328

Profit / losses on valuation of financial derivatives - 926 (504)

Finance income 2,866 2,773 2,150

Finance expenses (7,667) (8,992) (12,094)

Profit before income tax 8,690 42,824 47,584

Tax (1,446) (1,954) (2,057)

Profit for the year 7,243 40,870 45,527



Consolidated balance sheet - IFRS
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STATEMENT OF FINANCIAL POSITION
amounts in € (000s) FY 2023 FY 2024 FY 2025

Investment properties 260,895 430,440 610,506
Advances for the purchase of investment
properties

6,678 4,246 1,671

Financial assets at amortised cost 34,930 33,187 31,085
Derivative financial assets - 926 1,040

Property, plant and equipment 851 361 270

Right-of-use assets 820 694 567

Intangible assets 20 19 35
Investments in joint ventures 2,823 27,625 31,247

Restricted cash 1,500 1,500 1,500
Other long-term receivables 76 295 2,348

Total non-current assets 308,593 499,293 680,269
Trade receivables 932 1,356 978
Financial assets at amortised cost 1,862 1,871 2,023

Derivative financial assets - - 120

Other short-term receivables 1,235 1,477 2,141

Restricted Cash 5,808 6,563 24,244
Cash and cash equivalents 37,717 13,882 11,197

Total current assets 47,554 25,150 40,704

Assets held for sale - 490 15,850

Total Assets 356,147 524,932 736,823

Total equity attributable to equity owners of the parent (NAV) 147,221 197,911 278,827

Non-controlling interests 28 230 498

Total equity 147,249 198,141 279,325

Borrowings and Grants 189,133 296,029 410,526
Lease liabilities 5,664 2,050 6,266

Employee benefit obligations 48 63 86
Provisions 403 249 32

Derivative financial assets - - 674
Other non-current liabilities 2,886 8,875 9,208

Total non-current liabilities 198,134 307,266 426,793
Trade payables 524 1,301 1,656

Current tax liabilities 788 1,298 1,304
Borrowings and Grants 4,696 12,863 17,528

Lease liabilities 1,011 148 158

Derivative financial assets - - 63

Other current liabilities 3,745 3,917 9,996
Total current liabilities 10,764 19,526 30,705

Total equity and liabilities 356,147 524,932 736,823
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THIS DOCUMENT MAY ONLY BE USED IN CONJUNCTION WITH AND SUBJECT TO THE TERMS OF THIS NOTICE & DISCLAIMER OF LIABILITY
THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER FOR SALE OR SOLICITATION OF ANY OFFER TO BUY OR SUBSCRIBE FOR ANY SECURITIES IN ANY JURISDICTION NOR SHALL IT OR ANY PART OF IT OR THE FACT OF ITS DISTRIBUTION FORM THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS ANY
INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT WHATSOEVER TO PURCHASE SECURITIES, OR ANY OTHER INVESTMENT ACTIVITY WHATSOEVER. THIS PRESENTATION IS NOT RECOMMENDATION REGARDING THE COMPANY OR ITS SECURITIES. NO RELIANCE MAY BE PLACED FOR ANY PURPOSE WHATSOEVER ON THE
INFORMATION CONTAINED IN THIS PRESENTATION OR ON ITS COMPLETENESS, ACCURACY OR FAIRNESS AND RECIPIENTS SHOULD NOT PURCHASE, SUBSCRIBE FOR OR OTHERWISE ACQUIRE THE ISSUER’S SECURITIES ON THE BASIS OF THIS PRESENTATION.

By viewing or receiving this presentation, or by attending a meeting where this presentation is made you are agreeing to be bound by the following limitations:
This presentation has been prepared by Premia Real Estate Investment Company Société Anonyme (the “Company”) for information purposes only. The information contained in this presentation (including any market data and statistical information) is summarized and not complete, it has been obtained from various sources (including
third party sources), it has not been independently verified and will not be updated.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness, reliability, sufficiency, or achievability of the information or opinions contained herein and nothing in this presentation is, or shall be relied upon as, a promise or
representation in making any investment decision in relation to any form of security issued by the Company. Any assumptions, valuations, projections, estimates, forecasts, targets, prospects, returns and/or opinions as well as any extrapolated results contained herein involve elements of subjective judgment and analysis and are based
upon the best judgment and efforts of the Company as of the date of this presentation. None of the Company nor any of its affiliates, its financial and other advisors, and their respective employees, officers, directors, representatives or agents shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in
contract, tort or otherwise) for any loss how so ever arising from this presentation and any errors contained herein and/or omissions therefrom or from any use of this presentation or its contents or otherwise arising in connection with this presentation. Neither the Company nor any other person gives any undertaking, or is under any
obligation, to update any of the information contained in this presentation, including forward-looking statements, for events or circumstances that occur subsequent to the date of this presentation.

The information and opinions in this presentation are provided only as at the date hereof, or the relevant reference date, as the case may be, and are subject to change without notice and the Company is under no obligation to provide any update. It is not the intention to provide, and you may not rely on this presentation as providing, a
complete or comprehensive analysis of the Company’s financial or trading position or prospects. This presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular
needs. You are solely responsible for forming your own opinions and conclusions on such matters and for making your own independent assessment of the Company. You are solely responsible for seeking independent professional advice in relation to your investments in the Company and you should consult with your own advisers as to
the legal, tax, business, financial and related aspects and/or consequences of any investment decision. No responsibility or liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents, affiliates or associates on the basis of such information.

This presentation contains financial information regarding the businesses and assets of the Company. The Company does not guarantee the accuracy or completeness of such information. All projections, valuations and statistical analyses are provided for information purposes only. They may be based on subjective assessments and
assumptions and may use only one among alternative methodologies that produce different results. Such financial information may not have been audited, reviewed or verified by any independent accounting firm. The inclusion of such financial information in this presentation or any related presentation should not be regarded as a
representation or, warranty, or undertaking by the Company, its affiliates, advisors or representatives or any other person as to the accuracy, or completeness or correctness or reliability or sufficiency or achievability of such information’s portrayal of the financial condition or results of operations of the Company and should not be relied
upon when making an investment decision. This presentation includes certain non-IFRS financial measures and other metrics which have not been subject to financial audit. Certain information in this presentation is based solely on management accounts and estimates of the Company. The Company’s consolidated financial results may
differ from its management accounts and estimates. The foregoing information has not been audited or reviewed by the Company’s independent auditors and should not be regarded as an indication, forecast or representation by the Company or any other person regarding the Company’s performance. Certain financial and statistical
information in this presentation has been subject to rounding off adjustments. Accordingly, the sum of certain data may not conform to the expressed total. The Company uses several key operating measures, including NAV, EBITDA, NAV per Share, to track the performance of the Company’s portfolio and business. None of these items
are a measure of financial performance under generally accepted accounting principles, including IFRS, nor have these measures been reviewed by an external auditor, consultant or expert. These measures are derived from management information systems. As these terms are defined by our management and are not determined in
accordance with generally accepted accounting principles, thus being susceptible to varying calculation, the measures presented herein may not be comparable to other similarly titled measures used by others. Reference to these non-IFRS financial measures should be considered in addition to IFRS financial measures but should not be
considered a substitute for results that are presented in accordance with IFRS. Such information is given only as of this date and the Company is under no obligation to provide any update.

Certain statements in this presentation may be forward-looking or present expectations. These statements may generally, but not always, be identified by the use of words such as “outlook”, “guidance”, “expect”, “plan”, “target”, “estimate”, “forecast”, “will” and similar expressions to identify forward-looking statements. By their nature,
forward-looking statements and expectations involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These include, among other factors, changing economic, business or other market conditions, changing
political conditions and the prospects for growth anticipated by the Company’s management, the inherent investment risks in the commercial real estate in which the Company invests, fluctuations in economic and real estate market conditions affecting our income and the exposure to risks associated with borrowings as a result of our
leverage. These and other factors could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. These forward-
looking statements do not guarantee future performance and are subject to uncertainties contingencies and assumptions, some of which are beyond our control, and no assurance can be given that we will be able to reach our targets or that our financial condition or results of operations will not be materially different from such
information. We have based these assumptions on information currently available to us at the date the statements are made, and if any one or more of these assumptions turn out to be incorrect, actual outcomes and results may differ materially from what is expressed in such forward-looking statements. While we do not know what
impact any such differences may have on our business, if there are such differences, our future results of operations and financial condition could be materially adversely affected. In addition, even if our results of operations, including our financial condition and liquidity and the development of the industry in which we operate, are
consistent with the forward-looking statements contained in this presentation, those results or developments may not be indicative of results or developments in subsequent periods. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future
events or otherwise. Therefore, you should not place undue reliance on forward-looking statements, which speak only as of the date of this presentation.

Although the Company believes that, as of the date of this presentation, the expectations, and the business and financial targets reflected in the forward-looking statements are reasonable and have been prepared by management in good faith, it cannot be assured that the facts on which the assumptions are based will not change, and,
consequently, the Company’s ability to achieve these targets, future results, level of activity, performance or achievements may be affected by a number of changes and risks, which are beyond the Company’s control and some of which could have an immediate impact on the Company’s earnings and/or financial position. Moreover,
neither the Company’s directors, employees, advisors nor any other person assumes responsibility for the accuracy and completeness of the forward-looking statements. No representation is made as to the reasonableness of the assumptions made in this presentation or the accuracy or completeness of any modelling, scenario analysis
or back‐testing. The Company does not undertake any obligation to update these targets, and reserves the right to change any targets from time to time as the Company responds to real operating, financial and other macro-economic conditions. After the date of this presentation, which includes unaudited financial figures, unless
required by law to update these forward-looking statements, the Company will not necessarily update any of these forward-looking statements to adjust them either to actual results or to changes in expectations.

The market and industry data and forecasts included in this presentation were obtained from internal surveys, estimates, experts and studies, where appropriate as well as external market research, publicly available information and industry publications. The Company, its affiliates, directors, officers, advisors and employees have not
independently verified the accuracy of any such market and industry data and forecasts and make no representations or, warranties or undertakings in relation thereto. Such data and forecasts are included herein for information purposes only. Accordingly, undue reliance should not be placed on any of the industry or market data
contained in this presentation.

For the purposes of this disclaimer, this presentation shall mean and include materials, including and together with any oral commentary or presentation and any question-and-answer session. By attending a meeting at which the presentation is made, or otherwise viewing or accessing the presentation, whether live or recorded, you will
be deemed to have agreed to the present terms, conditions and restrictions and acknowledged that you understand the legal and regulatory sanctions attached to the misuse, disclosure or improper circulation of the presentation or any information contained herein. You also acknowledge that, if electronically transmitted and delivered,
the presentation is confidential and intended only for you, and you agree that you will not forward, copy, download or publish the electronic transmission or the presentation to any other person. Finally, you acknowledge that neither you nor the Company intend that the Company acts or is responsible as a fiduciary to you, your
management, stockholders, creditors or any other person, and you expressly disclaim any fiduciary relationship and agree that you are responsible for making your own independent judgment with respect to the Company and any other matters regarding this document.

Important Notice and Disclaimer of Liability
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