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CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
REPORT OF THE BOARD OF MANAGERS VIVION

MANAGEMENT REPORT

The Management of the Company hereby presents its management report for the financial year ended on 31
December 2025.

General information

Vivion Investments S.a r.l., [the "Company” or “Vivion" and together with its consolidated subsidiaries the
“Group”) hereby presents its audited consolidated financial statements for the year ended 31 December 2025.

The Company is a commercial real estate company, focusing on the ownership, management, improvement and
selective acquisition and disposal of properties predominantly in the United Kingdom and Germany.

The Company was formed in Luxembourg on 19 October 2018 and was registered with the Luxembourg Register
of Trade and Companies (Registre de Commerce et des Sociétés Luxembourg) on 26 October 2018 under number
B228676. The Company has its registered address at 94 Rue du Grinewald, L-1912 Luxembourg.

As at 31 December 2025, the issued and fully paid share capital of the Company consists of 1,229,700 Class A
shares of EUR 0.01 each with a nominal value of EUR 12,297 and 40,172 Class C shares of EUR 0.01 each with a
nominal value of EUR 401.72.

Important events in 2025 and future developments

A. In February 2025, the Group signed amendments to two agreements of total EUR 33 million loans. In accord-
ance with the amendments, the maturity date has been prolonged until September 2027 and the fixed interest
rate was updated to 4.07%.

B. On 18 August 2025, the Company issued 40,172 new Class C shares, each with a nominal value of EUR 0.01, to
an institutional investor (the “Investor”) for a total consideration of EUR 50 million.

C. In October 2025, the Group entered into a new secured loan agreement in the amount of EUR 65 million (the
“New loan”] for the purpose of refinancing an existing loan. The New loan has a term of five years and bears
interest at a rate of 4.37% per annum.

D. On 8 December 2025, the Company issued new senior notes in the amount of EUR 505 million, due 8 June 2030,
carrying a coupon of 5.625% per annum paid semi-annually, and perpetual notes (the "Perpetual Notes") in
the principal amount of EUR 252.5 million, carrying a coupon of 8.125% per annum until the first reset date on
8 June 2031. The proceeds were used to partially prepay the Senior Notes due 2028.

E. On 1 February 2026, Mr. Lefteris Kassianos succeeded Ms. Ella Zuker, as Chief Financial Officer of the group.

F. In March 2026, the Company announced a capital injection of EUR 60 million from its existing shareholders.

G. In March 2026, the Group entered into a new secured loan agreement for the purpose of refinancing an exist-
ing loan of EUR 61.7 million. The loan carries a weighted average annual interest at a rate of 3-month EURI-
BOR plus 2.65%, per annum and matures on 31 March 2031.

H. In March 2026, the Group entered into a new secured loan agreement of EUR 40 million. The loan bears inter-

est at a rate of 3-month EURIBOR plus 1.80% per annum, with total interest cost capped at 4.50% per annum
and matures on 31 March 2031.
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Establishing the Board of Managers
The table below lists the members of the Company’s Board of Managers:

Name of manager

Appointment

Type of mandate

End of current term

Dan Irroni

17th February 2026

Class A Manager

Appointment for indefinite period of time

Ella Zuker *

1st June 2022

Class A Manager

Appointment for indefinite period of time

Jan Joachim Fischer

1st June 2022

Class A Manager

Appointment for indefinite period of time

Lefteris Kassianos

7th June 2023

Class A Manager

Appointment for indefinite period of time

Nicolle Stehouwer *

3rd March 2025

Class A Manager

Appointment for indefinite period of time

Paolo De Conti

17th February 2026

Class A Manager

Appointment for indefinite period of time

Sascha Hettrich

1st June 2022

Class A Manager

Appointment for indefinite period of time

Aharon Akiva Katz

1st June 2022

Class B Manager

Appointment for indefinite period of time

Jacob Aharon Frenkel

7th June 2023

Class C Manager

Appointment for indefinite period of time

Richard Byron Clark

7th June 2023

Class C Manager

Appointment for indefinite period of time

*0n 17 February 2026, Ella Zuker and Nicolle Stehouwer resigned from their position as members of the Board of Managers and were
replaced by Dan Irroni and Paolo De Conti.

Appointment of auditor
KPMG Audit S.a r.l.,, Luxembourg was appointed as the auditor of the Company for the financial year ended 31
December 2025.

Future developments
The Group intends to further pursue its strategy of optimizing the management of its hotel and commercial prop-
erty portfolio, as well as enhancing its capital structure and reducing its cost of debt.

The Group's primary objective is to generate stable rental income from long-term leases with high-quality ten-
ants. The Group seeks to maximise revenue growth through proactive asset management and marketing initia-
tives.

The strategy is implemented through disciplined and active portfolio management, including continuous moni-

toring and optimisation of the Group’'s real estate assets. Through these measures, the Group aims to preserve
and enhance the overall quality and profitability of its portfolio.
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Review of the Group’s business and financial position

In 2025, the Group's investment properties produced revenues of EUR 249 million, representing a decrease of
3.9% compared to 2024 revenues. This decrease was mainly attributable to temporary lower occupancy levels in
Germany.

The Group's property operating expenses in 2025 amounted to EUR 32 million (2024: EUR 33 million], represent-
ing a decrease of 3%, mainly due to lower operating costs.

General and administrative expenses amounted to EUR 22 million in 2025 compared to EUR 29 million in 2024,
representing a decrease of EUR 7 million, mainly driven by lower legal and professional fees, and management
fees.

The Group recognized revaluation gains of EUR 20 million across the portfolio, driven by overall improved market
conditions.

Interest expenses to third parties stands at EUR 160 million (2024: EUR 145 million). The increase was mainly
driven by the bond tap, additional secured loans raised, and loans prolonged in the second half of 2024, which
had a full-year impact for 2025. On an annualized basis, 2026 interest expenses to third parties are expected to
decrease by approximately EUR 35 million as a result of the 2025 refinancing.

As at 31 December 2025, the Group's Investment property portfolio had a fair value of EUR 4,052 million (31 De-
cember 2024: EUR 4,127 million] excluding investment property classified as held for sale (a decrease of 1.8%]
and a fair value of EUR 4,097 million (31 December 2024: EUR 4,149 million) including investment property clas-
sified as held for sale (a decrease of 1.3%). The Group's portfolio changes were largely driven by foreign exchange
losses, partly offset by capital expenditures and revaluation gains.

As at 31 December 2025, the Group had secured loans from credit institutions and third parties in the amount of
EUR 698 million (31 December 2024: EUR 725 million) and Senior bonds in the amount of EUR 1,210 million (as
at 31 December 2024: EUR 1,473 million).

In 2025, and subsequent to the reporting date, the Group successfully refinanced and extended existing loans,
secured new facilities, issued new bonds and prepaid existing bonds, whilst preserving its liquidity buffer and

further extending its overall debt maturity profile.

The consolidated cash position amounts to EUR 349 million as at 31 December 2025 (31 December 2024: EUR
441 million), out of which EUR 239 million (31 December 2024: EUR 344 million) are held in Golden.
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Principal risks and uncertainties

The Group applies policies for overall risk management, and there are Group policies covering specific areas
such as credit risk, liquidity risk, market risks, operational risks and more. A more detailed description of finan-
cial risk management is available in Note 26 to these consolidated financial statements.

Environmental information

Environmental factors are integral to the Company’s business and are included in the day-to-day business,
investment strategy, due diligence process and part of the business plans. The Company continuously seeks op-
portunities to improve the sustainability performance of its real estate assets whilst reducing its overall carbon
footprint and mitigating climate change risk factors. Environmental risk assessments are regularly conducted,
that include all aspects of environmental management.

Corporate Governance

As a private company, the Company is not subject to mandatory corporate governance regulations. However, in
order to enhance the standards of corporate governance, the Company established a governance framework
that is drawn up with due observance of the ‘Ten Principles of Corporate Governance of the Luxembourg Stock
Exchange’. Committees are constituted to examine and advise the Board of Managers on specific topics. For in-
stance, an Advisory Board to enhance a standard of internal supervision of and advice to the Board of Managers.
Furthermore, the Board of Managers has full discretion to establish the committees that it deems useful, ap-
point, and dismiss their members and to determine their organisation, responsibilities, powers and procedures
in internal regulations adopted by way of a resolution. Committees have no powers to represent the Company
towards third parties under the Articles of Association or by law. They provide non-binding expert advice and
assistance to the Board of Managers.

The Board of Managers established an audit committee. The responsibilities of the audit committee relate to the
integrity of the consolidated financial statements, including reporting to the Board of Managers on its activities
and the adequacy of internal control systems over financial reporting process and of monitoring of the account-
ing process. The audit committee shall provide guidance to the Board of Managers about the audit of the annual
consolidated financial statements.

Signed on 27 April 2026 by: %

“Paolo De Conti, Director Jan Fischer, Director
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Report on the audit of the consolidated financial statements

Opinion

We have audited the consolidated financial statements of Vivion Investments S.a r.l. and its
subsidiaries (the "Group"), which comprise the consolidated statement of financial position as
at 31 December 2025, and the consolidated statement of profit or loss, the consolidated
statement of comprehensive income, the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information and other explanatory
information.

In our opinion, the accompanying consolidated financial statements give a true and fair view
of the consolidated financial position of the Group as at 31 December 2025, and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted by the European Union.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the “Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted
for Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the « Responsibilities of “réviseur d'entreprises agréé” for the
audit of the consolidated financial statements » section of our report. We are also independent
of the Group in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the consolidated financial statements,
and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other information

The Board of Managers is responsible for the other information. The other information
comprises the information stated in the consolidated annual report including the management
report but does not include the consolidated financial statements and our report of the “réviseur
d'entreprises agréeé” thereon.

Our opinion on the consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

©2026 KPMG Audit S.ar.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Managers for the consolidated financial statements

The Board of Managers is responsible for the preparation and fair presentation of the
consolidated financial statements in accordance with IFRS Accounting Standards as adopted
by the European Union, and for such internal control as the Board of Managers determines is
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Managers is responsible for
assessing the Group’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Managers either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the consolidated
financial statements

The objectives of our audit are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue a report of the “réviseur d’entreprises agrée” that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Managers.
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— Conclude on the appropriateness of the Board of Managers' use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our report of the “réviseur d’entreprises agréé” to the related
disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our report of the “réviseur d’entreprises agréé”. However, future events or conditions
may cause the Group to cease to continue as a going concern.

— Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

— Obtain sufficient appropriate audit evidence regarding the financial information of the
entities and business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the Group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, actions taken to eliminate threats or safeguards applied.

Report on other legal and regulatory requirements

The management report is consistent with the consolidated financial statements and has been
prepared in accordance with applicable legal requirements.

Luxembourg, 27 April 2026 KPMG Audit S.ar.l.
Cabinet de révision agréé

) .
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CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Note 31 December 2025 31 December 2024
EUR thousands

Non-current assets
Investment property b 4,052,437 4,126,643
Advance payments for investment property 10,500 10,500
Derivatives 26.2.1 6,926 17,441
Investment in and Loans to equity-accounted investees 7 50,824 54,295
Restricted cash and other deposits 35,861 24,015
Loans and other long-term assets 8 122,044 89,077
Total non-current assets 4,278,592 4,321,971
Current assets
Trade and other receivables 10 77,122 84,521
Income tax receivables 5911 1,635
Financial assets at fair value through profit or loss 26.2.1 42,585 48,490
Other short-term assets 11,918 20,423
Cash and cash equivalents 2635 349,343 441,043

486,879 596,112
Assets held for sale 9 44,846 22,000
Total current assets 531,725 618,112
Total assets 4,810,317 4,940,083

The accompanying notes are an integral part of these consolidated financial statements.
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Equity and liabilities

Note 31 December 2025 31 December 2024
EUR thousands

Equity
Issued share capital 11A 13 12
Share premium reserve A 192,189 141,900
Retained earnings 193,644 210,876
Other reserves (10,702) 56,969
(T:zt;lpt:?‘l;ity attributable to owners of the 375,144 409,757
Perpetual notes 11B 246,144 -
Non-controlling interests 281,414 294,291
Total equity 902,702 704,048
Liabilities
Non-current liabilities
Senior Bonds 13 1,209,997 1,472,804
Loans and borrowings 12 499,307 559,642
Deferred tax liabilities 23 229,373 250,287
Long-term lease liabilities 18A 85,947 90,680
Liability for sale and leaseback 26.1 69,276 72,939
Derivative financial liabilities 26.2.1 - 1,604
Tenant deposits 26.1 2,915 5216
Loans from Shareholders 14 970,559 960,151
Loans from non-controlling interests 14 566,664 562,519
Total non-current liabilities 3,634,038 3,975,842
Current liabilities
Trade and other payables 16 40,597 50,956
Income tax payables 3,971 899
Other short-term liabilities 17 30,518 42,864
Current maturities of loans and borrowings 12 198,491 165,474
Total current liabilities 273,577 260,193
Total liabilities 3,907,615 4,236,035
Total liabilities and equity 4,810,317 4,940,083

The accompanying notes are an integral part of these consolidated fina

- Paolo De Conti, Director

Jan Fischer, Director

jal statements.

Date of approval of the consolidated financial statements: 27 April 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the year ended 31 December

Note 2025 2024
EUR thousands

Revenues 19 248,586 258,910
Property revaluations and capital gains 6 16,202 124,555
Share in ga_in from investment in equity- 7 1327 14,716
accounted investees
Property operating expenses 20 (31,659) (33,340
General and administrative expenses 21 (21,592 (28,521
Operating gain 212,864 336,320
Interest expenses to third parties 22 (160,090 (145,279)
Interest income from third parties 22 12,275 17,628
Other finance expenses 22 (23,689) (34,268)
Change_m s_hort—term financial instruments 29 (13.045) 9,482
and derivatives
Interest expense on Loans from shareholders 29 (66.626) (65.607)
and non-controlling interest
Profit (Loss) before tax (38,311) 118,276
Current tax expense 23 (1,355) (14,770
Deferred tax income (expense) 23 10,853 (34,143)
Profit (loss) for the year (28,813) 69,363
Attributable to:
Owners of the Company (15,936) 56,244
Non-controlling interests (12,877) 13,119
Profit (loss) for the year (28,813) 69,363

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

For the year ended 31 December
Note 2025 | 2024
EUR thousands
Profit (loss) for the year (28,813) 69,363
Other comprehensive income (loss) that may be reclassified to profit or loss in subsequent periods:
Net change in fair value of financial
assets at fair value through other - (6,419)
comprehensive income
Foreign currency translation reserve (67,671) 53,271
Other comprehensive income (loss): (67,671) 46,852
Total comprehensive income (loss) (96,484) 116,215
for the year
Attributable to:
Owners of the Company (83,607) 106,208
Non-controlling interests (12,877) 10,007

Total comprehensive income (loss)

(96,484)

116,215

for the year

Oskar-Jager-Strafle, Cologne

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 December

Note 2025 | 2024
EUR thousands

Cash flows from operating activities
Profit (loss) for the year (28,813) | 69,363
Adjustments for:
Property revaluations and capital gains 6A (16,202) (124,555)
Share in gain from investment in equity-accounted 7 (1.327) (14.716)
investees
Net finance expense 22 238,130 227,526
g:jcag;t?vi;wsshort—term financial instruments and 29 13,045 (9.482)
Tax expense (income]) 23 (9,498) 48,913
Change in trade and other receivables (15,141) (45,057)
Change in trade and other payables (11,882) (3,767)
Cash generated from operating activities 168,312 148,225
Taxes paid (263) (18,386)
Net cash from operating activities 168,049 129,839
Cash flows from investing activities
Purchase of investment properties - (94,761)
Capital expenditure on investment properties (40,450) (50,557)
Proceeds from disposal of investment properties 17,378 31,175
Interest received 7,469 15,106
Change in restricted cash and other deposits (19,906) (22,516)
e e e o
;r;vseesttsr?sgtt in (disposal of] financial and other (18.223] 9129
Net cash used in investing activities (51,050) (113,274)

The accompanying notes are an integral part of these consolidated financial statements.
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For the year ended 31 December

Note 2025 2024
EUR thousands

Cash flows from financing activities

Repayment of secured loans and borrowings 15 (84,341) (236,705)
Proceeds from secured loans and borrowings 15 65,000 240,122
Proceeds from issuance of bonds 15 500,071 245,563
Proceeds from issuance of perpetual notes 244,848 -
Repayment of bonds 15 (793,116) (173,967)
Proceeds from loans from non-controlling interest 15 2,645 -
Repayments of loans from non-controlling interest 15 (29,516) -
Financing costs paid (7,401) (7,603)
Proceeds from issuance of shares M 48,735 -
Interest paid to third parties (131,250 (125,403)
Buy-back of bonds 15 (16,627) (10,739)
Lease payments (5,745) (5,564)
Net cash used in financing activities (206,697) (74,296)
Net decrease in cash and cash equivalents (89,698) (57,731)
tChaes;ezr;d cash equivalents as at the beginning of 441 043 497 068
E;?;Zgl?j;[:i?ge rate differences on cash and (2.002) 1706
Cash and cash equivalents as at the end 349,343 441,043

of the year

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2025

Note Attributable to owners of the Company
Issued share Share Financial Foreign Retained Total Perpetual Non- Total equity
capital premium assets at currency earnings notes controlling
reserve fair value translation interests

through other reserve

comprehensive
income
reserve

EUR thousands

Balance as at

1 January 2025 12 141,900 (9,891) 66,860 210,876 409,757 - 294,291 704,048
Total comprehensive income (loss)

Profit (loss) for the year - - - - (15,936) (15,936) - (12,877 (28,813)
Other comprehensive income } ) } (67.671) . (67.671) B B (67.671)
(loss) , , ,
Total comprehensive income . _ - (67,671) (15,936) (83,607) - (12,877) (96,484)

(loss) for the year

Transactions with owners, recognized directly in equity

New issued shares T1A 1 48,734 - - - 48,735 - - 48,735
e | e - - | e - | e
Transactions with perpetual notes investors

Issuance of perpetual notes 11B - - - - - - 244,848 - 244,848
Return of perpetual notes 118 - - - - (1,296) (1,296) 1,296 - -

Balance as at 31 December

2025 192,189 (9,891) 193,644 375,144 246,144 281,414 902,702

The accompanying notes are an integral part of these consolidated financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2024

Note Attributable to owners of the Company
Issued share Share premium | Financial assets Foreign Retained Total Non-controlling Total equity
capital reserve at fair value currency earnings interests
through other translation
comprehensive reserve

income reserve
EUR thousands

Balance as at

1 January 2026 12 153,986 (6,584) 13,589 154,632 315,635 284,284 599,919
Total comprehensive income (loss)

Profit for the year - - - - 56,244 56,244 13,119 69,363
ﬁg;;r comprehensive income - - (3,307) 53,271 - 49,964 (3,112) 46,852
fotal comprehensive income - - (3,307) 53,271 56,244 106,208 10,007 116,215

(Loss) for the year

Transactions with owners, recognized directly in equity
Capital reduction 1A - (12,086) - - - (12,086) - (12,086)

Balance as at 31 December

2024 141,900 210,876 409,757 294,291 704,048

The accompanying notes are an integral part of these consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

NOTES T0 THE CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1 — CORPORATE INFORMATION

A. Reporting entity and relationship with Parent company

The consolidated financial statements of Vivion Investments S.a r.l. and its subsidiaries [collectively, the “Group”)
for the year ended 31 December 2025 were authorized for issue by the Company’s Board of Managers on 27 April
2026 [the "Report Approval Date”).

Vivion Investments S.a r.l. (the "Company” or “Vivion") was formed for an unlimited duration in Luxembourg on
19 October 2018 and was registered with the Luxembourg Register of Trade and Companies (Registre de Com-
merce et des Sociétés Luxembourg) on 26 October 2018 under number B228676. The Company has its registered
address at 94 Rue du Grinewald, L-1912 Luxembourg.

As at 31 December 2024, the issued and fully paid share capital of the Company consists of 12,297 ordinary
shares of EUR 1 each with a nominal value of EUR 12,297.

On 18 August 2025, the Company converted all of its ordinary shares with a nominal value of EUR 1 each to Class
A shares with nominal value of EUR 0.01 each. Subsequently, the issued and fully paid share capital of the Com-
pany was 1,229,700 Class A shares, with nominal value of EUR 0.01 each.

On 18 August 2025, the Company issued 40,172 new Class C shares, each with a nominal value of EUR 0.01, to
an institutional investor (the “Investor”) for a total consideration of EUR 50 million. As at 31 December 2025, the
issued and fully paid share capital of the Company consists of 1,229,700 Class A shares of EUR 0.01 each with a
nominal value of EUR 12,297 and 40,172 Class C shares of EUR 0.01 each with a nominal value of EUR 401.72.

The Company is a direct subsidiary of Vivion Holdings S.a r.l. ("Vivion Holdings” or the “Parent Company’), a
company incorporated in Luxembourg which held 87% of the Company’s shares as at 31 December 2025 (31 De-
cember 2024: 90%) with the remaining 13% held by non-controlling shareholders (2024: 10%).

Vivion is a commercial real estate group, focusing on the ownership, management, improvement and selective
acquisition and disposal of properties predominantly in the United Kingdom and Germany.

As at 31 December 2025 Vivion indirectly held 51.5% (31 December 2024: 51.5%) of the share capital of Golden
Capital Partners S.A. ("Golden”) and a 100% (31 December 2024: 100%) in Luxembourg Investment Company 210
S.arl('LIC2107).
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B. Definitions
In these consolidated financial statements

(1) The Company - Vivion Investments S.a r.l;

(2) The Group - The Company and its subsidiaries;

(3) Subsidiaries - Companies, the financial statements of which are fully consolidated, directly or indi-
rectly, with the consolidated financial statements of the Company;

(4) Parent - Vivion Holdings S.ar.l,;

(5) Investee companies - Subsidiaries and companies, including a partnership or joint venture, the
Company’'s investment in which is stated, directly or indirectly, on the equity basis;

(6) Related party - Within its meaning in IAS 24 (2009), “Related Party Disclosures”;

(7) Reporting Date - 31 December 2025;

(8) Reporting Period - the period started on 1 January 2025 and ended on 31 December 2025.

Ella Mia, St Martins Lane Hotel, London
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NOTE 2 — BASIS OF PREPARATION

A. Statement of compliance

These consolidated financial statements of the Group have been prepared in accordance with [FRS Accounting
Standards ("IFRS") as adopted by the European Union.

B. Basis of measurement

The consolidated financial statements have been prepared on the historical cost basis except for the following
items:

B |nvestment properties measured at fair value;

B Financial instruments, derivatives and other assets and liabilities measured at fair value through profit

or loss;

B Financial instruments measured at fair value through other comprehensive income;

B |nvestments in associates and joint ventures;

B Deferred tax assets and liabilities;

B Assets and liabilities classified as held for sale.

C. Functional and presentation currency

The consolidated financial statements are presented in EUR, which is the Company’s functional currency, and
have been rounded to the nearest thousands, except when otherwise indicated.

The EUR is the currency that represents the principal economic environment in which the Company operates.

D. Use of judgements and estimates

The preparation of consolidated financial statements in conformity with IFRS as adopted by the European Union
requires management to exercise judgment when making the assessments, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expens-
es. Actual results may differ from these estimates. Management of the Company prepares the estimates on the
basis of past experience, various facts, external circumstances, and reasonable assumptions according to the
pertinent circumstances of each estimate. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected.

Notes are presented, to the extent practicable, in a systematic order and are cross-referenced to/from items in
the primary statements. In determining a systematic manner of presentation, the Company considers the effect
on the understandability and comparability of the consolidated financial statements. The Group has applied
judgement in presenting related information together in @ manner that it considers to be most relevant to an
understanding of its financial performance and financial position.
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Assumptions and estimation uncertainties

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date,
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are described below. The Group based its assumptions and estimates on parame-
ters available when the consolidated financial statements were prepared. Existing circumstances and assump-
tions about future developments may change due to market changes or circumstances arising that are beyond
the control of the Group. Such changes are reflected in the assumptions when they occur.

Valuation of investment properties - Note 3.C

In accordance with its policy, the Group periodically examines the values of its investment property. Such
examination is performed at least once a year by independent external appraisers having appropriate
professional qualifications and knowledge with respect to the relevant location and the type of property
appraised.

At least once a year, the Group performs valuations for each property. In addition, at each reporting peri-
od the Group examines the need to update the last valuation performed, to ensure it represents a reliable
value estimation as of the current reporting period. This examination is made by reviewing the changes
in the macro-economic environment in terms of cap rates and market rent, leases’ terms, updated infor-
mation in respect of material transactions made in the same areas and any other information that may
affect the value of the asset.

Uncertain tax positions - Note 3.J

Judgement is required in determining the provision for income taxes. There are transactions and cal-
culations for which the ultimate tax determination is uncertain during the ordinary course of business.
The Group recognizes liabilities for anticipated tax audit issues based on estimates of whether additional
taxes will be due. Where the final tax outcome of these matters is different from the amounts that were
initially recorded, such differences will impact the income tax and deferred tax provisions in the period in
which such determination is made.

Fair value measurement of non-trading derivatives - Note 26.2.1
Unobservable inputs used in the valuation model. For information on level 3 financial instruments car-
ried at fair value see Note 26.2.1 regarding financial instruments.

Assessment of expected credit losses - Note 26.3.1

When testing financial assets measured at fair value through other comprehensive income and financial
assets at amortized cost for impairment, the Group assesses whether the credit risk attributable to the
financial asset has increased significantly since its initial recognition, and uses forward-looking informa-
tion to measure expected credit losses. A possible effect is an increase or decrease in the amount of the
loss allowance for expected credit loss of financial asset at amortized cost or at fair value through other
comprehensive income.

Property leases - estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in leases where it is the lessee, therefore,
it uses its incremental borrowing rate (IBR] to measure lease liabilities. The IBR is the rate of interest
that the Group would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environ-
ment. The IBR therefore reflects what the Group ‘would have to pay’, which requires estimation when no
observable rates are available.
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Modification of financial liability terms

The Group when performing the quantitative assessment (the 10% test), considered among others the
early repayment option, additional provision of collateral and the significant extension of maturity. For
the early repayment option, the outcome of the most likely scenario was used to determine the cash
flows. For the additional provision of collateral, the interest rate used was 0.3% and for determining the
extension of maturity, the Group considered relevant interest rate curves.

Measurement of fair values
A number of the Group’s accounting policies and disclosures require the measurement of fair values, for both
financial and non-financial assets and liabilities.

The Group has an established control framework with respect to the measurement of fair values. This includes
a valuation team that has overall responsibility for overseeing all significant fair value measurements, including
Level 3 fair values.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments. If third party
information, such as broker quotes or pricing services, is used to measure fair values, then the valuation team
assesses the evidence obtained from the third parties to support the conclusion that these valuations meet the
requirements of IFRS as adopted by the EU, including the level in the fair value hierarchy in which the valuations
should be classified.

When measuring the fair value of an asset or a liability, the Group uses market observable data as far as possible.
Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

B | evel 1: quoted prices [unadjusted] in active markets for identical assets or liabilities;

B | evel 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices);

B | evel 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of the
fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair
value hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period dur-
ing which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following notes:
® Note 6 - Investment property;

® Note 26 - Financial instruments.

E. Going concern
The consolidated financial statements have been prepared on a going concern basis, as assessed by the man-
agement.
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NOTE 3 — SUMMARY OF MATERIAL ACCOUNTING POLICIES

The Group has consistently applied the following accounting policies to all periods presented in these consolidat-
ed financial statements, except if mentioned otherwise.

A. Basis of consolidation

The consolidated financial statements consist of the financial statements of the Group as at 31 December 2025.
The Company has control over several subsidiaries, including property companies predominantly located in Ger-
many and U.K., as well as holding companies. Control is achieved when the Group is exposed, or has rights, to
variable returns from its involvement with the investee and has the ability to affect those returns through its
power over the investee.

When acquiring subsidiaries, the Group exercises discretion when examining whether the transaction constitutes
the acquisition of a business or acquisition of an asset, for the purpose of determining the accounting treatment of
the transaction. When examining whether a property company constitutes a business, the Group examines, inter
alia, the nature of the process or processes in place in the property company, including the extent and nature of the
management, security, cleaning and maintenance services that are provided to the tenants. Transactions in which
the acquired company is not considered a business are accounted for as the acquisition of a group of assets and li-
abilities. In such transactions, the cost of acquisition, which includes transaction costs, is allocated proportionately
to the acquired identifiable assets and liabilities, based on their proportionate fair value on the acquisition date. In
this case, no goodwill is recognized and no deferred taxes are recognized in respect of the temporary differences
existing on the acquisition date. If the transaction results in non-controlling interest (“NCI") recognition, it will be
measured at the proportionate share in the recognized amounts of the acquiree’s identifiable net assets.

B. Investments in equity-accounted investees

Investments in equity-accounted investees

An associate is an entity over which the Group has significant influence and that is neither a subsidiary nor an
interest in a joint venture. Significant influence is the power to participate in the financial and operating policy de-
cisions of the investee but is not control or joint control over those policies. A jointly controlled entity is an entity
in which two or more parties are bound by a contractual arrangement which gives two or more of those parties
joint control of the arrangement.

The results and assets and liabilities of associates and equity-accounted investees are incorporated in these con-
solidated financial statements, using the equity method of accounting. Under the equity method, an investment in
an associate is initially recognized in the consolidated statement of financial position at cost and adjusted thereaf-
ter to recognize the Group's share of the consolidated income statement and other comprehensive income of the
associate. When the Group’s share of losses of an associate exceeds the Group’s interest in that associate (which
includes any long-term interest that, in substance, form part of the Group’s net investment in the associate), the
Group discontinues recognizing its share of further losses. Additional losses are recognized only to the extent that
the Group has incurred legal or constructive obligations or made payments on behalf of the associate.
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Any excess of the cost of acquisition over the Group’s share of the net fair value of the identifiable assets, lia-
bilities and contingent liabilities of an associate recognized at the date of acquisition is recognized as goodwill,
which is included within the carrying amount of the investment. Any excess of the Group’s share of the net fair
value of the identifiable assets, liabilities, and contingent liabilities over the cost of acquisition, after reassess-
ment, is recognized immediately in profit or loss.

The requirements of IAS 36 are applied to determine whether it is necessary to recognize any impairment loss
with respect to the Group’s investment in an associate. When necessary, the entire carrying amount of the invest-
ment (including goodwill] is tested for impairment in accordance with IAS 36 Impairment of Assets as a single
asset by comparing its recoverable amount (higher of value in use and fair value less costs to sell) with its carry-
ing amount; any impairment loss recognized forms part of the carrying amount of the investment. Any reversal
of that impairment loss is recognized in accordance with IAS 36 to the extent that the recoverable amount of the
investment subsequently increases.

C. Investment property

The Group invests, through the acquisition of subsidiaries that own real estate, primarily in commercial real
estate held by it (as owner) for the purpose of generating rental income or for capital appreciation or both. When
upon acquisition of a subsidiary, this subsidiary owns the investment property, but also earns income from opera-
tional activities, in which the Group’s intention is to split these operations from the property ownership and install
a third-party operator for the operations of the hotel. As the Group’s involvement in these operations is expected
to be short-term, the Group classifies the hotels as investment property.

Investment property is initially measured at cost including transaction costs. Transaction costs include expendi-
ture that is directly attributable to the acquisition of the investment property.

Subsequent to initial recognition, investment property is measured at fair value, which reflects market conditions
at the reporting date. Mainly, the valuation is carried out according to the Discounted Cash Flow ["DCF") method
or Residual Value method (For more details see Note 6.B). Gains or losses arising from changes in the fair values
of investment properties are included in profit or loss in the period in which they arise under "Property revalu-
ations and capital gains/(losses)'.

For the purposes of these consolidated financial statements, in order to avoid double counting, the fair value
reported in the financial statements is reduced by the carrying amount of any accrued income resulting from the
spreading of lease incentives and/or minimum lease payments.

Investment property is derecognized either when it has been disposed of or when it is permanently withdrawn
from use and no future economic benefit is expected from its disposal. The difference between the net disposal
proceeds and the carrying amount of the asset is recognized in profit or loss in the period of derecognition.

D. Non-current assets and disposal groups held for sale

Non-current assets, or disposal groups comprising assets and liabilities are classified as held for sale if it is
highly probable that its carrying amount will be recovered primarily through sale. For this to be the case, the
assets must be available for immediate sale in its present condition, subject only to terms that are usual and
customary for the sale of such assets. During the financial reporting periods, the Group has classified some of
the investments properties as assets of disposal groups held for sale. For more details see Note 9.
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E. Foreign operation and foreign currency

The Group’s consolidated financial statements are presented in EUR, which is also the Company’s functional
currency. As mentioned above, the Group has investments in subsidiaries that are foreign operations, so on
consolidation, the assets and liabilities of foreign operations are translated into EUR at the rate of exchange
prevailing at the reporting date and their statements of profit or loss are translated at average exchange rates.
The exchange differences arising on translation for consolidation are recognized in other comprehensive income
("OCI") and are presented in equity. The Group provides loans to a foreign operation, the settlement of which is
neither planned nor likely in the foreseeable future. Therefore, any foreign exchange gains and losses arising
from the loans, are considered to form part of a net investment in a foreign operation and are recognized in other
comprehensive income and presented within equity as part of the OCI.

F. Financial instruments

Non-derivative financial assets
The Group possesses two main types of financial assets:

1. Cash and cash equivalents, Restricted cash and other deposits and Trade and other receivables also Loans
and other long-term assets: The cash flows from these financial assets are principal and interest only and
the objective of the business model for these financial instruments is to collect the amounts due from them.
Thus, the Group accounts for these financial assets under the amortized cost model. The Group recognizes a
provision for expected credit losses ("ECL"] for financial assets measured at amortized cost. The Group chose
to measure the provision for expected credit losses for customers (rent receivables) in an amount equal to the
expected credit losses with the simplified approach. The Group assesses the expected credit loss on an indi-
vidual basis for major tenants and on collective basis for less significant tenants to determine the provision for
predicted credit losses. Expected loss rates are based on the Group’s experience and informed credit assess-
ment, and it includes forward looking information. Expected credit losses of rent receivables are recognized
under General and Administrative Expenses, and deducted from the gross carrying amount.

2. Financial assets: These financial assets are held in a business model whose purpose is the sale of the finan-
cial assets. Therefore, these financial assets are measured at fair value through profit or loss.

In the statements of cash flows, interest received is presented as part of cash flows from investing activities.
Interest paid is presented as part of cash flows from financing activities.

Non-derivative financial liabilities

Non-derivative financial liabilities include, among others: credit from banking corporations and other third-party
lenders, shareholders, non-controlling interests and liability for sale and leaseback. In addition, the Group has
issued traded bonds to finance its operations. For more details regarding the Company's financial debt, see
Notes 12, 13 and 14.

The Group's financial liabilities are initially recognized at fair value less any attributable transaction costs. After
initial recognition, the financial liabilities are measured at amortized cost in accordance with the effective inter-
est method. See Note 13.

Sale and leaseback

The Group applies the requirements of IFRS 15 to determine whether an asset transfer is accounted for as a sale.
If an asset transfer satisfies the requirements of IFRS 15 to be accounted for as a sale, the Group measures the
right-of-use asset arising from the leaseback at the proportion of the previous carrying amount that relates to
the right-of-use retained by the Group. Accordingly, the Group only recognizes the amount of gain or loss that
relates to the rights transferred.
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If the asset transfer does not satisfy the requirements of IFRS 15 to be accounted for as a sale, the transaction
is accounted for as a financing transaction. Insofar as the Group is the seller-lessee of the asset, it continues to
recognize the transferred asset and recognizes a financial liability in accordance with IFRS 9, at an amount equal
to the transferred proceeds. Conversely, if the Group is the buyer-lessor of the asset, it recognizes a financial
asset in accordance with IFRS 9 at an amount equal to the consideration transferred.

The liability for sale and leaseback is subsequently measured at amortized cost in accordance with the effective
interest method.

Derivative financial instruments

The Group uses derivative financial instruments, such as interest rate swap derivatives, to hedge its interest rate
risks. Such derivative financial instruments are initially recognized at fair value on the date on which a deriva-
tive contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial
assets when the fair value is positive and as financial liabilities when the fair value is negative. Any effect of
remeasurement is recorded in the consolidated statement of profit or loss.

Derecognition
Financial assets
Financial asset is primarily de-recognized when:
- The rights to receive cash flows from the asset have expired, or
- The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement;
and either (a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group
has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of
the asset, the Group continues to recognize the transferred asset to the extent of its continuing involvement. In
that case, the Group also recognizes an associated liability. The transferred asset and the associated liability are
measured on the basis that reflects the rights and obligations that the Group has retained.

Financial liabilities

Financial liabilities are derecognized when the contractual obligation of the Group expires, discharged or can-
celled. Furthermore, a substantial modification of the terms of an existing financial liability, or an exchange
between an existing borrower and existing lender of debt instruments with substantially different terms, are
accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability
at fair value.

The difference between the carrying amount of the extinguished financial liability and the consideration paid (in-
cluding any non-cash assets transferred or assumed liabilities), is recognized in profit or loss. In the case of an
immaterial change in terms (or exchange of debt instruments), the new cash flows are discounted at the original
effective interest rate, with the difference between the present value of the financial liability with the new terms
and the presentvalue of the original financial liability being recognized in consolidated statement of profit or loss.

Offset of financial instruments

Financial assets and liabilities are offset, and the net amount presented in the consolidated statement of finan-
cial position when, and only when, the Group currently has a legal right to offset the amounts and intends either
to settle on a net basis or to realize the asset and settle the liability simultaneously.
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G. Leases

Leased assets and lease liabilities

Contracts that award the Group control over the use of a leased asset for a period of time in exchange for consid-
eration, are accounted for as leases. Upon initial recognition, the Group recognizes a liability at the present value
of the balance of future lease payments (these payments do not include certain variable lease payments), and
concurrently recognizes a right-of-use asset at the same amount of the lease liability, adjusted for any prepaid
or accrued lease payments, plus initial direct costs incurred in respect of the lease.

Since the interest rate implicit in the Group's leases is not readily determinable, the incremental borrowing rate
of the lessee is used. Subsequently to the initial recognition, the right-of-use assets are measured as part of the
investment property.

The Group has elected to apply the practical expedient by which short-term leases of up to one year and/or
leases in which the underlying asset has a low value, are accounted for such that lease payments are recognized
in profit or loss on a straight-line basis, over the lease term, without recognizing an asset and/or liability in the
statement of financial position.

Reassessment of lease liability

Upon the occurrence of a significant event or a significant change in circumstances that is under the control of
the Group and had an effect on the decision whether it is reasonably certain that the Group will exercise an op-
tion, which was not included before in the lease term, or will not exercise an option, which was previously includ-
ed in the lease term, the Group re-measures the lease liability according to the revised leased payments using a
new discount rate. The change in the carrying amount of the liability is recognized against the right-of-use asset,
or recognized in profit or loss if the carrying amount of the right-of-use asset was reduced to zero.

When a lease modification increases the scope of the lease by adding a right to use one or more underlying as-
sets, and the consideration for the lease increased by an amount commensurate with the stand-alone price for
the increase in scope and any appropriate adjustments to that stand-alone price to reflect the contract’s circum-
stances, the Group accounts for the modification as a separate lease.

In all other cases, on the initial date of the lease modification, the Group allocates the consideration in the mod-
ified contract to the contract components, determines the revised lease term and measures the lease liability by
discounting the revised lease payments using a revised discount rate.

For lease modifications that decrease the scope of the lease, the Group recognizes a decrease in the carrying
amount of the right-of-use asset in order to reflect the partial or full cancellation of the lease, and recognizes
in profit or loss a profit (or loss) that equals the difference between the decrease in the right-of-use asset and
re-measurement of the lease liability.

For other lease modifications, the Group re-measures the lease liability against the right-of-use asset.

Incremental borrowing rate

The lease liability is initially measured at the present value of the lease payments that are not paid at the com-
mencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily deter-
mined, the Group's incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as
the discount rate. The Group determines its incremental borrowing rate by obtaining interest rates from various
external financing sources and makes certain adjustments to reflect the terms of the lease and type of the asset
leased.

27



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025 VIVION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

H. Revenue recognition

The Group’s revenues are generated from Rental income from lease agreements and from Services provided and
recharged to the tenants. The Group identifies and separates these into lease and non-lease components and al-
locates the consideration in the agreement to the lease and non-lease components based on relative standalone
selling price at the lease commencement date.

Rental income
In the Group's leases, it does not substantially transfer all the risks and rewards incidental to ownership of the
underlying asset to the tenant, and therefore they are classified as operating leases.

The lease term is the non-cancellable period of the lease together with any further term for which the tenant
has the option to extend the lease, where, at the inception of the lease, the Group is reasonably certain that the
tenant will exercise that option.

Rentalincome arising from operating leases, with lease incentives to the tenants, are accounted for on a straight-
line basis over the term of the lease and is included in revenue in the consolidated statement of profit or loss due
to its operating nature.

Revenue from services to tenants

The non-lease components are ancillary services provided to tenants by the Group or by other. Parties acting on
its behalf, and other charges billed to tenants, for which the Group is entitled to payments. These services are
specified in the lease agreements and separately invoiced. The revenue from service charges is recognized over
time as services are rendered.

The Group arranges for both third parties and related parties to provide certain services to the tenants. The
Group is primarily responsible for fulfilling the promise to perform the specific services and controls the service
before it is provided to the tenant. Hence, the Group is principal rather than agent in these contracts, and thus
reports revenue on a gross basis.

l. Property operating expenses

This item includes operating costs that can be recharged to the tenants and direct management costs of the
properties. Maintenance expenses for the preservation of the property in its current condition, as well as ex-
penditure for repairs are charged to the consolidated statement of profit or loss. Refurbishment that takes place
subsequent to the property valuation, thus excluded in its additional value, will also be stated in this account,
until the next property valuation.

J. Taxation

Income tax comprises current and deferred tax.

The Group is subject to income and capital gains taxes in numerous jurisdictions. Significant judgement is re-
quired to determine the total liability for current and deferred taxes.

The Group recognizes liabilities for current taxes based on estimates of whether additional taxes will be due.
Where the final outcome of these matters is different from the amounts that were initially recorded, such differ-
ences will impact the income and deferred tax liabilities in the period in which the determination is made.

28



CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025 VIVION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS ¢

Current income tax

Current income tax is the expected tax payable (or receivable) on the taxable income for the year, using tax rates
enacted or substantively enacted at the reporting date in the countries where the Group operates and generates
taxable income. Current taxes also include taxes in respect of prior years.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not rec-
ognized for the following temporary differences, when the deferred tax liability arises from the initial recognition
of goodwill or of an asset or liability in a transaction that is not a business combination and that affects neither
accounting nor taxable profit or loss; and differences relating to investments in subsidiaries and associates, to
the extent that the Group is able to control the timing of the reversal of the temporary difference and it is probable
that they will not reverse in the foreseeable future, either by way of selling the investment or by way of distributing
dividends in respect of the investment.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent that it has
become probable that future taxable profits will be available against which they can be used.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the
Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabil-
ities. For investment property that is measured at fair value, there is a rebuttable presumption that the carrying
amount of the investment property will be recovered through sale.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they
reverse, based on the laws that have been enacted or substantively enacted by the reporting date.

Deferred tax assets and liabilities are offset if a legally enforceable right exists to offset current tax liabilities and
assets, and the deferred taxes relate to the same taxable entity and the same taxation authority.

Holiday Inn, Edinburgh
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NOTE 4 — CHANGES IN ACCOUNTING POLICIES

The Group has applied the following standards and amendments for the first time for the financial year beginning
on 1 January 2025:

® Amendments to IAS 21: Lack of Exchangeability (issued in August 2023 and effective for annual periods
beginning on or after 1 January 2025).

The above amendment had no material impact on the Group’s consolidated financial statements.

: Hgi_destraﬁe, Berlin
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> NOTE 5 — STANDARDS ISSUED BUT NOT YET EFFECTIVE

Certain new accounting standards and interpretations have been published that are not mandatory for reporting
period commencing on or after 1 January 2025 and have not been early adopted by the Group:

® Amendments to IFRS 9 and IFRS 7: Classification and Measurement of Financial Instruments (effec-
tive date from annual reporting periods beginning on or after 1 January 2026 with earlier application
being permitted);

® Amendments to IFRS 18: Presentation and Disclosure in Financial Statements. IFRS 18 will replace
IAS 1 Presentation of Financial Statements and applies for annual reporting periods beginning on or
after 1 January 2027 with earlier application being permitted.
The new accounting standard introduces the following key new requirements.

- Entities are required to classify all income and expenses into five categories in the statement of
profit or loss, namely the operating, investing, financing, discontinued operations and income
tax categories. Entities are also required to present a newly-defined operating profit subtotal.
Entities’ net profit will not change.

- Management-defined performance measures [MPMs) are disclosed in a single note in the finan-
cial statements.

- Enhanced guidance is provided on how to group information in the financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the state-
ment of cash flows when presenting operating cash flows under the indirect method.

The Group is stillin the process of assessing the impact of the new accounting standard, particularly with
respect to the structure of the Group’s statement of profit or loss, the statement of cash flows and the
additional disclosures required for MPMs. The Group is also assessing the impact on how information is
grouped in the financial statements, including for items currently labelled as ‘other".

These new standards, amendments and interpretations have been endorsed by the European Union, except if
otherwise indicated. The Group is examining the effects of the new accounting standards and interpretations on
the Group's consolidated financial statements with no plans for early adoption.

Halleshestrasse, Berlin
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At 31 December 2025

'The investment property table for Germany contains non-material properties in other EU jurisdictions.

1,404,330

?Includes EUR 87 million residential.

% Excludes capital losses of EUR 4 million.

“Includes right-of-use assets of EUR 86.2 million.

Potsdamer Strasse, Berlin

299,120

120,611

1,824,061

2,228,376

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025 VIVION
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS &
> NOTE 6 — INVESTMENT PROPERTY
A. Reconciliation of investment property, according to its predominant use
Germany' UK ‘ Totals
Office Hotels Other Subtotal Hotels? ‘
EUR thousands

Balance as at 1 January
2025 (incl. held for sale 1,396,556 325,909 114,552 1,837,017 2,311,626 4,148,643
assets)
Capital expenditure 21,883 10,679 1,034 33,596 7,355 40,951
Fair value adjustments® 4,898 (6,606) 3,724 2,016 18,143 20,159
Foreign currency - - - - (114,545) (114,545)
revaluation effect
Disposal of investment (10,500) ) ) (10,500) ) (10,500)
property
Other adjustments 2,839 2,638 1,301 6,778 5,797 12,575
Total 1,415,676 332,620 120,611 1,868,907 2,228,376 4,097,283
]Ic_ess: classified as held (11.346) (33,500 . (44,846) - (44,846)
or sale

4,052,437
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CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS VIVION
Germany' UK ‘ Totals
Office Hotels Other Subtotal Hotels? ‘
EUR thousands

Balance as at 1 January

2024 (incl. held for sale 1,381,492 207,879 109,109 1,698,480 2,064,127 3,762,607
assets)

Acquisitions and

additions of investment - 116,540 - 116,540 25,904 142,444
property

Capital expenditure 10,928 11,357 644 22,929 23,462 46,391
Fair value adjustments? 3,371 32,920 3,733 40,024 91,817 131,841
Foreign currency - - - - 101,692 101,692
revaluation effect

Disposal of investment ) (48,672) ) (48,672) (1.536) (50,208)
property

Other adjustments 765 5,885 1,066 7,716 6,160 13,876
Total 1,396,556 325,909 114,552 1,837,017 2,311,626 4,148,643
Less: classified as held (22.000) . ) (22,000) ) (22,000)
for sale

At 31 December 2024

1,374,556

325,909

114,552

1,815,017

2,311,626

4,126,643

'The investment property table for Germany contains non-material properties in other EU jurisdictions.
ZIncludes EUR 88 million residential.

? Excludes capital gains of EUR 7.3 million.

“Includes right-of-use assets of EUR 90.9 million.

B. Measurement of fair value

Investment properties are measured at their fair value, which has been determined based on valuations performed
by external independent appraisers with recognized professional expertise and vast experience as to the location
and category of the property being valued, based on market conditions prevailing as of the Reporting date, by ref-
erence to properties with similar condition and location, as well as by using valuations techniques such as DCF
Method, in accordance with the Royal Institution of Chartered Surveyors (the "Red Book") and with International
Valuation Standards (IVS), as set out by the International Valuation Standards Committee (IVSC]).

Under the DCF method the forecasted future income and costs of the property over a 10 year period are discounted
to the date of valuation, by using discounts rates which are suitable in the view of the appraisers and Group man-
agement to the specific property location and category, specific characteristics and inherent risk as well as the
prevailing market conditions as at the reporting date, and an exit value at the end of the detailed cash flow period.
The income mainly comprises expected rental income [current in-place rent, market rents as well as their develop-
ment] net of estimated operating expenses, taking vacancy and lease-up assumptions into account, as well as an
estimation of anticipated capital expenditure.

Where applicable, the appraisers use the residual value method through capitalizing the future market value of the
property once it is developed, less estimated cost to complete. The rental levels are set at the current market levels
capitalized at the net yield which reflects the risks inherent in the net cash flows.

For certain properties which are not yet in operational status (land or development] the external appraisers per-
formed the valuations using the comparable method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Fair value hierarchy

The Group's investment property has been categorized as Level 3 Fair Value (as described in Note 26.2.1) based on
the input to the valuation technique used and was determined considering the highest and best use measurement
approach according to IFRS 13.

Key parameters used in the valuation

As at 31 December 2025 investment properties have been valued using the DCF method and the residual value ap-
proach. The key assumptions and parameters used to determine the fair value of the investment properties under
the DCF method are further presented below:

2025 2024

Valuation technique Significant unobservable inputs Weighted Average Weighted Average
UK portfolio

Discount rate 8.19% 8.50%
DCF Method -

Terminal cap rate 6.16% 6.53%
German portfolio'

Value per square meter EUR 2,937 EUR 2,888

Market rent per square meter EUR 13.82 EUR 13.64
DCF Method -

Discount rate 6.39% 6.14%

Terminal cap rate 4.88% 4.80%

! Excluding non-material properties in other EU jurisdictions.

Sensitivity analysis
The main value drivers influenced by the market for commercial properties are the market rents and their move-
ment, rent increases, the vacancy rate and interest rates. Significant increases (decreases) in market rent and
rent increases in isolation would result in a significantly higher (lower] fair value of the properties. Significant
increases (decreases) in vacancy rates and discount rate (and exit yield] in isolation would result in a significantly
lower (higher) value.

The effect of possible fluctuations in these parameters is shown separately for each parameter in the following
table. Interactions between the parameters are possible but cannot be quantified due to the complexity of the
interrelationships.

Valuation parameter Change in Change in value 2025 Change in value 2024
Parameter

EUR thousands % EUR thousands %
UK portfolio
Discount rate (0.25%) 35,641 1.79% 36,663 1.78%
Capitalization rate (0.25%) 46,298 2.33% 44,984 2.18%
German portfolio
Discount rate (0.25%) 31,560 1.97% 28,180 1.79%
Capitalization rate (0.25%) 59,920 3.75% 62,830 4.27%

Table excludes held for sale assets, land plots and non-material properties in other EU jurisdictions.
Assuming all other variables remain constant, an opposite change in the parameters at the same percentage would have a similar impact
on the value, although in the opposite direction.
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NOTE 7 — INVESTMENTS IN AND LOANS TO
EQUITY-ACCOUNTED INVESTEES

The reconciliation of investments in and loans to equity-accounted investees is as follows:

2025 2024
EUR thousands
As at 1 January 54,295 58,271
Additions and accrued interest 2,023 11,915
Disposals and repayments (3,881) (31,892)
if:/e;;eteizsgain from investment in equity-accounted 1327 14,716
Foreign currency effect (2,940) 1,285
At 31 December 50,824 54,295

The balance as at 31 December 2025 reflects joint-venture investments, and includes investment in equity of EUR
40 million and Loans granted in the amount of EUR 11 million (including accrued interest).

NOTE 8 — LOANS AND OTHER LONG-TERM ASSETS

31 December 2025 | 31 December 2024
EUR thousands
Loans related to real estate transactions (1) 82,307 63,150
Other long-term assets 39,737 25,928
Total 122,044 89,077

Including EUR 7,739 thousand to related parties, see Note 25.

(1) In October 2025, the Group granted a loan to non-controlling interests in the amount of EUR 21 million. The
loan bears annual interest of 15% and shall be repaid in one amount after 18 months. The loan is secured by
the NCI's portion of its holding in jointly held subsidiary (the “Subsidiary”, where the NCI's portion is 46%).

NOTE 9 — ASSETS CLASSIFIED AS HELD FOR SALE

The Company expects to sell non-core properties being held by subsidiaries of the Group within the next 12
months. The Group has initiated selling activities and is in negotiations with potential buyers. As at 31 December
2025, investment properties in the amount of EUR 44.8 million (2024: EUR 22 million) are classified as assets
held for sale.

During the Reporting period, the Group classified properties with value of EUR 33.5 million as assets held for
sale, as management estimates that the sale will materialize within 12 months from the Reporting date.

In April 2025 the Group disposed of an asset located in Portugal for a consideration price of EUR 10.5 million.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

VIVION

> NOTE 10 — TRADE AND OTHER RECEIVABLES

31 December 2025

EUR thousands

31 December 2024

Rent and service charge receivables 21,225 15,202
Less: loss allowance for expected credit losses (11,417) (7,928)

9,808 7,274
Receivables from related parties (Note 25) 39,814 51,849
VAT refundable 10,812 9,444
Other receivables 16,688 15,954
Total 77,122 84,521

Rent and service charge receivables are non-interest bearing and are typically due within 30 days.

Refer to Note 26.3.1 Financial Instruments for further detail on credit risk.

St Martins Lane, London
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NOTE 11 — TOTAL EQUITY

A. Equity attributable to the owners of the Company

Share capital and share premium
As at 31 December 2024, the issued and fully paid share capital of the Company consists of 12,297 ordinary
shares of EUR 1 each with a nominal value of EUR 12,297.

On 18 August 2025, the Company converted all of its ordinary shares with a nominal value of EUR 1 each to Class
A shares with nominal value of EUR 0.01 each. Subsequently, the issued and fully paid share capital of the Com-
pany was 1,229,700 Class A shares, with nominal value of EUR 0.01 each.

On 18 August 2025, the Company issued 40,172 new Class C shares, each with a nominal value of EUR 0.01, to an
institutional investor for a total consideration of EUR 50 million. As at the date of this report, the Investor holds
3.048% stake in the Company. The issued Class C shares include contractual terms that are fully within the con-
trol of the Company and, accordingly, are classified as equity.

As at 31 December 2025, the issued and fully paid share capital of the Company consists of 1,229,700 Class A
shares of EUR 0.01 each with a nominal value of EUR 12,297 and 40,172 Class C shares of EUR 0.01 each with a
nominal value of EUR 401.72.

The movement of the share premium reserve is as follows:

Share premium reserve 2025 2024
EUR thousands

As at 1 January 141,900 153,986

New issued class C shares 48,734 -

Capital reduction - (12,086)

Settlement of derivative financial liability 1,555 -

At 31 December 192,189 141,900

B. Perpetual Notes

On 8 December 2025 the Company issued perpetual notes (the “Perpetual Notes”) in principal amount of EUR
252.5 million, carrying a coupon of 8.125% per annum until the first reset date on 8 June 2031.

The Perpetual Notes are accounted for as equity instrument. The Company may, at its sole discretion, elect to
defer the coupon payments on the Perpetual Notes. The deferred amounts shall not be compounded.

Any unpaid coupon amounts shall be paid by the Company upon the occurrence of specified events. In addition,
the Company may, at its sole discretion, elect to redeem the principal of the Perpetual Notes. If the Company

resolves not to redeem, the annual coupon rate shall be updated.

The Notes include issuer call options features permitting discretionary cash redemption. The Group views the
whole instrument as equity and therefore has concluded that such features would not be bifurcated.

The proceeds from the Perpetual Notes were used to partially prepay the Company’s bonds. See Note 13.1.
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C. Non-controlling interests
The Group investments in Germany are done by Golden which is held indirectly 51.5% by the Company. As at 31
December 2025, Golden investment properties are EUR 1,773 million and total comprehensive loss of EUR 13

million was allocated to the non-controlling shareholders of Golden.

The non-controlling interest mainly comprises third-party institutional investors holding a 48.5% in the Compa-
ny's subsidiary Golden.

Below is additional financial information related to Golden:

Consolidated statement of financial position 31 December 2025 31 December 2024
EUR thousands

Total assets 2,197,895 2,232,907
Total liabilities* 1,690,976 1,698,988
Total equity attributable to owners of the Company 416,129 443,609
Total equity 506,919 533,919
Total liabilities and equity 2,197,895 2,232,907
Consolidated statements of profit or loss and other 31 December 2025 31 December 2024

comprehensive income
EUR thousands

Revenues 84,975 95,966
Operating profit 32,796 85,687
Paid-in-kind interest on loans from shareholders (53,045) (47,447)
Profit (loss] for the year (27,000) 18,394
Total comprehensive profit (loss] for the year (27,000] 11,811

*Out of which EUR 1,122 million of loans from shareholders. These loans are unsecured and subordinated to the other Group’s debt to third
parties (see Notes 14(2) and (4)).

Potsdamer Strasse, Berlin
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VIVION

> NOTE 12 — SECURED LOANS AND BORROWINGS

31 December 2025 31 December 2024
Interest Loan date Original Interest Payment date of Cap/Swap Principal value Carrying amount Principal value Carrying amount
type amounts of mechanism principal rates*
loan and rate
EUR thousands
Variable |5 July 2024 ?hii;;fézog SONIA + 4.75% | 4 July 2029 Cap rate 4.5% 140,958 138,001 148,339 144,052
: EUR 130,000 | 3M Euribor + Cap and swap
Variable |18 June 2020 toucends | 1459 30 June 2030 P 120,051 120,064 122,981 122,996
Variable |4 October 2019 EUR 95500 | 3M Buribor+ |, 01 her 2026 Cap rate 0.65% 69,383 69,595 71,293 71,524
thousands 1.80%
. EUR 67,000 | 1M Euribor + .
Variable | 24 May 2022 thousands % 23 May 2025 Cap rate 1.5% - - 66,248 66,603
. EUR 65,000 3M Euribor + Swap, all-in
Variable |31 October 2025 thousands (4] | 2.00% 30 September 2030 rate 4.37% 64,838 62,814 B -
Variable |29 October 2020 | EUR 61700 | 3M Buribor+ 5y ogogiees) | Swap 2.41% 59,745 59,746 61,657 61,658
thousands 2.75%
Variable |30 September 2019 | EUR59.200 | 3M Buribor+ 55 o 1 per 0026 | Cap rate 2.35% 56,601 56,608 59,201 59,208
thousands 1.65%
. GBP 50,000
Variable |26 July 2024 houcande | SONIA+2.75% | 26 July 2029 Cap rate 4% 57,300 56,261 60,301 58,736
Variable |3 February2020 | EUR29.000 | 3M Buribor+ 50 \ o0 mper 2029 | Cap rate 2.5% 24,200 23,828 25,000 25,000
thousands 1.5%*
Fixed | 12 March 2015 EUR28.000 15 9404 28 February 2025 n/a . : 21,822 21,822
thousands (3)
Fixed |21 February2025 | EUR2%:679 1) 499, 30 September 2027 | n/a 25,245 25,245 - -
thousands
, GBP 18,300
Variable |25 January 2024 | 2" ST | SONIA+2.96% | 25 January 2028 n/a 20,972 20,822 22,070 21,781
Variable |26 May 2020 EUR 25,000 | 3M Buribor+ | 34 5 0 9027 Cap rate 1.00% 20,953 20,958 21,738 21,721
thousands 1.38%
. EUR 21,000
Fixed 29 November 2024 3.86% 29 November 2029 n/a 19,990 19,891 20,692 20,688
thousands
Fixed |11 November 2017 | EUR 2200015 590, 30 September 2027 | n/a 17,070 17,070 17,723 17.723
thousands
Fixed |11 February2015 | EURD000 1) 540 28 February 2025 n/a - - 3,99 3.994
thousands (3)
Total 697,306 690,903 723,059 717,506
* Loans have interest rate cap derivatives on the 3M-Euribor, for the fair value of the Other Loans 6.895 7,610
Cap/Swap rates Derivatives (see Note 26.2.1). Less current maturities (198,491) (165,474)
** L has int t rat derivati the 3M-Euribor, for the fai L fth -
oan has interest rate swap derivatives on the uribor, for the fair value of the Total non-current secured loans 499,307 559,642

Cap/Swap rates Derivatives [see Note 26.2.1).
***Loan prolonged in March 2026, see Note 27.2.

and borrowings
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(1) As part of the bank loans received by the Group, the Group companies have undertaken to maintain certain
financial ratios, inter alia, LTV ratios, debt service coverage ratio, interest coverage ratios, NOI Debt Yield and
loan to annual rent ratio. As at 31 December 2025, the Group is fully compliant with all the covenant require-
ments.

(2) To secure bank loans and borrowings, the Group pledged properties with total fair value as at the reporting
date of EUR 1,992 million (2024: EUR 1,974.9 million).

(3) In February 2025, the Group signed amendments to two agreements of total EUR 33 million loans. In accord-
ance with the amendments, the maturity date has been prolonged until September 2027 and the fixed interest
rate was updated to 4.07%.

(4) In October 2025, the Group entered into a new secured loan agreement in the amount of EUR 65 million for
the purpose of refinancing an existing loan. The New loan has a term of five years and bears interest at a rate
of 4.37% per annum.

> 2N
Osloer Strasse Berlin
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> NOTE 13 — SENIOR BONDS

The below overview summarizes the outstanding Senior Bonds per the reporting date:

Senior Bonds Currency Nominal Coupon Issue Issuance- | 31 December | 31 December
amount rate price maturity 2025 2024
(in thousands) (p.a., %) (%)

Carrying amount
EUR thousands

Bond Ill (2) EUR 121,461 650%* | 100,00 054/22002;8 119,374 863,707
Bond IV EUR 575,759 6.50%* 100,00 052//22002;9_ 598,659 609,097
Bond V (1) EUR 505,000 5.625% 99,02 1022/22002350_ 491,964 -
Total Senior Bonds 1,209,997 1,472,804
Total accrued interest on Senior Bonds 16,881 27,073

* Excluding Paid-in-kind interest

(1) On 8 December 2025 the Company issued New Senior Notes [“Bond V") in the amount of EUR 505 million due 8
June 2030, carrying a 5.625% coupon paid semi-annually. The Company used the proceeds from Bond V and the
Perpetual Notes to partially prepay Bond IlI.

(2) In September and October 2025, the Company performed a buy-back of its own issued Senior bonds in a nominal
amount of EUR 16.6 million.

(3) The Company pledged shares of certain subsidiaries as security for the Senior bonds.
(4) The Company’s Senior bonds are listed and traded on the Euronext stock exchange.

(5] As at 31 December 2025, the Group is fully compliant with all covenant requirements.

Kruppstrasse, Diisseldorf

g

[+
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> NOTE 14 — LOANS FROM SHAREHOLDERS
AND NON-CONTROLLING INTERESTS

31 December 2025 31 December 2024
EUR thousands

Loans and accrued interest from Shareholders (1) (4) 970,559 960,151
Loans from non-controlling interests - Golden (2) (3] (4] 566,664 562,519
Total 1,537,223 1,522,670

(1) The loans bear an annual interest rate of 5.15%-5.50%, payable in the 10th anniversary year (2032). In
addition, the Company at its sole discretion, has the right to prepay the loan at any time subject to 3 days’
notice, or to extend the loan term by an additional five years. The Company may, occasionally at its sole
discretion, subject to 7 days’ notice, convert the loan into its own Ordinary shares.

(2) As part of the share subscription agreements with non-controlling shareholders in Golden, which hold
48.5% of Golden shares, the non-controlling interest shareholders provided loans to Golden (the “Golden
Investors’ Loans”). As at 31 December 2025 the Golden Investors' loans had a principal value of EUR 471
million and bear 5.25% annual interest rate, payable in the 10th anniversary year (2028-2030). In addition,
Golden at its sole discretion, has the right to prepay the Golden Investors’ Loans at any time subject to 3
days’ notice, or to extend the Golden Investors” Loans term by an additional five years. It was also agreed
that Golden may, occasionally at its sole discretion, subject to 7 days” notice, convert the Golden Investors’
Loans into its own ordinary shares according to a conversion price which reflects Golden’s share capital
value based on an external valuation report as at the date of conversion. The Shareholder loan provided
from Vivion to Golden holds the same terms and conditions as the Golden Investors’ Loans.

(3) Any prepayment or conversion of the Golden Investors Loans may be executed only on a pro rata basis
according to each shareholder stake in Golden.

(4) Loans from Shareholders and non-controlling interests are unsecured and subordinated to other debt to
third parties.

'Best Western, Bournemouth East CLiff-
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> NOTE 15 — RECONCILIATION OF MOVEMENT OF LIABILITIES
T0 CASH FLOW ARISING FROM FINANCING ACTIVITIES

The tables below detail the reconciliation of the Group’s liabilities from financing activities, including both cash
and non-cash changes. Liabilities arising from financing activities are those for which cash flows, or future cash
flows, will be classified in the Group’s consolidated statement of cash flows from financing activities.

Secured loans and Senior Bonds Loans from Share- Loans from non-
borrowings holders controlling interests
EUR thousands

1313:::;52;‘25 725,116 1,472,804 960,151 562,519
Additions 65,000 491,816 - 2,645
Repayments (84,341) (768,287)2 - (29,516
Buy-back of bonds - (16,627) - -
e oo - -
Capitalized interest 4,472 20,853 39,667 30,341
Foreign exchange effect (10,623) - (29,257) -
Result on bonds repayment - 14,353 - -
Redemption fees paid - (7,495)2 - -
Other charges (2,477) (1,963) (2) 675

Balance as at

697,798 1,209,997 970,559 566,664

31 December 2025

! Excluding paid transaction costs of EUR 8,255 thousand during the period, in relation to the perpetual notes.
2 Excluding EUR 17,334 thousand related to accrued interest.
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Secured loans Unsecured Senior Bonds Loans from Loans from
and Bonds Shareholders non-
borrowings controlling
interests
EUR thousands

Balance as at 748,293 179,312 1,172,060 893,422 527,007

1 January 2024

Disposal of subsidiaries, 1704 ) ) ) )

net

Additions 240,122 - 240,6253 - -

Repayments (288,437)1 (168,890)2 - - -

Buy-back of bonds - (10,739) 39,803 - -

Amortization of debt

: 716 - - - -

Issuance costs

Capitalized interest 3,618 - 16,487 40,027 29,677

Non-cash changes - 557 - - -

Foreign exchange effect 13,090 - - 25,928 -

Other charges 6,010 (240) 3,829 774 5,835

Balance as at
31 December 2024

725,116

1,472,804

960,151

562,519

! Excluding EUR 61,498 thousand paid out of restricted cash and paid transaction costs of EUR 9,766 thousand during the period.
2 Excluding EUR 5,077 thousand related to accrued interest.
 Excluding EUR 4,938 thousand related to advance payment on interest received and paid transaction costs of EUR 7,603 thousand

during the period.

> NOTE 16 — TRADE AND OTHER PAYABLES

31 December 2025

31 December 2024

EUR thousands

Trade payables 18,074 16,781
Transaction cost accruals* 15,259 16,394
Payables to related parties [Note 25) 1,810 6,381
VAT payables 1,311 1,999
Other payables 4,143 9,401
Total 40,597 50,956

* For both reporting dates includes EUR 15,240 thousand RETT payable in respect of an acquisition in 2022. The outstanding balance
has been repaid in January 2026.
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VIVION

> NOTE 17 — OTHER SHORT-TERM LIABILITIES

31 December 2025

EUR thousands

31 December 2024

Accrued interest on secured bank loans and

senior bonds 18,731 29,361
Deferred income 11,787 13,503
Total 30,518 42,864

> NOTE 18 — LEASES, CONTINGENT LIABILITIES AND COMMITMENTS

A. Leases

I. Long-term lease liabilities

Long-term lease liabilities include the Group's future financial obligations due to its land leases in accordance

with [FRS 16:
2025 2024
EUR thousands

As at 1 January 90,680 87,150
Interest expense on land lease 5175 5,238
Payments (5,745) (5,564)
Foreign exchange effect (4,163) 3,856
Balance as at 31 December 85,947 90,680

Il. Leases as a lessor

The Group has entered into long-term rent agreements as a lessor of its investment properties.

The future minimum rental income under non-cancelable operating leases is as follows*:

31 December 2025 31 December 2024
EUR thousands
Less than one year 219,539 211,659
One to two years 218,513 220,330
Two to three years 210,787 219,160
Three to four years 203,591 212,246
Four to five years 196,723 207,127
More than five years 886,448 1,087,757
Total 1,935,601 2,158,279

* Excluding properties classified as held for sale.
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B. Contingent liabilities and commitments
1. The Group is exposed to various legal claims arising from the ordinary course of business which are individu-
ally and in aggregate considered not material.

2. For pledges over Investment properties, see Note 12.2.
3. For pledges due to Senior bonds, see Note 13.1.

» NOTE 19 — REVENUES

A. Rental income

For the year end 31 December
2025 2024
EUR thousands
Rental income 220,981 | 230,445

B. Contracts with customers

For the year end 31 December
2025 2024
EUR thousands
Service charge income 27,605 | 28,465

For further information regarding reportable segments, see Note 24 Operating Segments.

> NOTE 20 — PROPERTY OPERATING EXPENSES

For the year end 31 December
2025 2024
EUR thousands

Service charge expenses 24,316 23,250
Other property operating expenses* 7,343 10,090
Total 31,659 33,340

* Including Property management fees to related parties (see Note 25).

For further information regarding reportable segments, see Note 24 Operating Segments.
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> NOTE 21 — GENERAL AND ADMINISTRATIVE EXPENSES
For the year end 31 December
2025 2024
EUR thousands

Legal and professional fees* 11,274 13,463
Expected credit losses on rent and other receivables 4,010 4,110
Asset management fees* 3,464 5,520
Audit fees 1,963 2,146
Other general and administrative expenses 881 3,282
Total 21,592 28,521

* Including asset management fees to related parties (see Note 25)

The following table shows the breakdown of audit, audit-related, tax and other services rendered by KPMG audit

firm network and by other audit firms:

For the year ended 31 December

Total

1,731

254

2025 2024
KPMG Other KPMG Other
Network audit firms Network audit firms
EUR thousands
Audit fees 1,718 245 1,741 405
Tax and other services 13 9 13 -

1,754

405

.‘_'F}gtgl, London
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> NOTE 22 — FINANCE EXPENSES

For the year ended 31 December
2025 2024
EUR thousands

Interest expense on secured loans and borrowings 39,404 48,610
Interest expense on senior bonds 120,686 96,669
Total interest expense to third parties 160,090 145,279
Interest income from third parties (12,275) (17,628)
Total net interest expense to third parties 147,815 127,651
Paid-in-kind interest expense on loans from shareholders' 39,670 40,027

Paid-in-kind interest expense on loans from

Non-Controlling Interest! 30,341 29,677
Less: borrowing cost capitalization (3,385) (4,097)
Total net interest expense VAV AN 193,258
Lease financing expenses per IFRS 16 6,754 6,770
Amortization of finance fees 651 716
Other 16,284 26,782

Other finance expense

Change in short-term financial instruments and derivatives 13,045 (9,482)

! The interest expenses on the loans from shareholders and on the Non-Controlling interest loans are only payable in the 10th anniversary
year of the loan (see Note 14).

Karl-Liebknecht-StraBe, Berlin
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> NOTE 23 — INCOME TAX

The main tax laws imposed on the Group companies in their countries of residence are:

(1) United Kingdom
The UK subsidiaries are subject to taxation under the laws of the United Kingdom. The corporation tax rate
for UK companies in 2025 is 25%.

(2) Germany
The German subsidiaries are subject to taxation under the laws of Germany. Income taxes are calculated us-
ing a federal corporate tax of 15% for 31 December 2025, plus an annual solidarity surcharge of 5.5% on the
amount of federal corporate taxes payable (aggregate tax rate: 15.825%].

On 11 July 2025, the German Federal Council (Bundesrat) approved legislation reducing the statutory cor-
porate income tax rate from 15 % to 10 %, to be phased in over 2028-2032 (a 1 percentage point reduction
per year). The solidarity surcharge of 5.5 % on the corporate income tax remains applicable. Accordingly, the
effective federal corporate income tax rate will decrease from 15.825 % to 10.55 % when fully implemented.

In accordance with IAS 12 Income Taxes, deferred tax assets and liabilities are measured using the tax rates
expected to apply when the related temporary differences reverse. The Group has remeasured its deferred
tax positions to reflect the enacted rate change as of 11 July 2025. The impact on the consolidated income tax
expense is approximately EUR 13 million.

(3) Luxembourg
The Company and part of its subsidiaries are subject to taxation under the laws of Luxembourg. The effective
corporation tax rate applicable in 2025 for Luxembourgish companies is 23.87%.

[4) Cyprus
The Cypriot subsidiaries are subject to taxation under the laws of Cyprus. The corporation tax rate for Cypriot
companies is 12.5%. Under certain conditions interest income of the Cyprus companies may be subject to
defense contribution at the rate of 30%. In such cases this interest will be exempt from corporation tax. In
certain cases, dividends received from abroad may be subject to defense contribution at the rate of 17%.
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Composition of income tax expense (income)

The major components of income tax expense recorded in the profit or loss statement are:

For the year ended 31 December
2025 2024
EUR thousands

Current tax expense

Current year 7,469 20,442
Adjustments for prior years, net (6,114) (5,672)
1,355 14,770

Deferred tax income

Origination and reversal of temporary differences (10,853) 34,143

Income tax reported in the consolidated statement of

profit or loss

Reconciliation of tax expense and the accounting profit multiplied by Luxembourg's tax rate is as follows:

For the year ended 31 December
2025 2024
EUR thousands

Statutory income tax rate 23.87% 24.94%
Profit (loss) before taxes (38,311 118,276
Tax expense (income) using the Company's domestic (9.145) 29,498
tax rate

Effect of tax rates in foreign jurisdictions 1,502 (5,393)
Effect of tax rate change (12,716) -
D_ef_erred_ tax assets not recognized for tax losses and other 7,932 19.191
timing differences

Other differences, net 2,929 5,617
Income tax reported in the consolidated statement of (9,498) 48,913

profit or loss

The deferred income tax liability is reflected in the consolidated statement of financial position as follows:

31 December 2025 31 December 2024
EUR thousands

Deferred tax liabilities 229,373 250,287
Total deferred tax liability 229,373 250,287
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The deferred tax liability arises from the following components:

2025 2024
EUR thousands

As at 1 January 250,287 206,520
Revaluations of investment property to fair value 960 33,819
Impact due to changed deferred tax rate (12,716) -
Foreign exchange differences (10,090 8,095
Fair value of Derivatives (97) (1,531)
Deferred tax liabilities reclassified to liabilities to disposal

group held for sale ) 1.017
Other 1,029 2,367
As at 31 December 229,373 250,287

Potsdamer Strasse, Berlin
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NOTE 24 — OPERATING SEGMENTS

The Group has two reportable segments - as described below, which form the Group's strategic business units.
The allocation of resources and evaluation of performance are managed separately for each business unit be-
cause they have different asset classes and different geographies, hence exposed to different risks and required
yields.

For each of the business units, the Group’s chief operating decision maker ("CODM") reviews management re-
ports on at least a quarterly basis for:

® Properties located in Germany,
® Properties located in the United Kingdom.

The CODM is the Group's Chief Executive Officer.

The accounting policies of the operating segments are the same as described in Note 3 regarding material ac-
counting policies. Performance is measured based on segment operating profit as included in reports that are
regularly reviewed by the CODM. Segment profit is used to measure performance as management believes that
such information is the most relevant in evaluating the segments’ results. Segment results reported to the CODM
including items directly attributable to a segment on a reasonable basis. Financial expenses, financial income
and taxes on income are managed on a group basis and, therefore, were not allocated to the different segment
activities. Segment assets comprise mainly investment property, cash and equivalents and operating receivables
whereas segment liabilities comprise mainly borrowings and operating payables.

Information regarding the results of each reportable segment is provided below:

United Kingdom Germany* Total Consolidated
EUR thousands

For the year ended 31 December 2025

Revenues 159,882 88,704 248,586
Property revaluations and capital gains 18,143 (1,941) 16,202
Property operating expenses (3,399) (28,260) (31,659)
General and administrative expenses (580) (10,560) (11,140)
Esgfarttﬁzlif;‘i’t"‘e"t 174,046 47,943 221,989
Share in profit from investment in equity-accounted investees 1,327
Corporate general and administration expenses (10,452)
Net finance expenses (251,175)

Loss before tax (38,311)
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United Kingdom Germany* Total Consolidated
EUR thousands

For the year ended 31 December 2024

Revenues 159,600 99,310 258,910
E;ospeesrty revaluations and capital 91558 32,997 124,555
Property operating expenses (3,141) (30,199) (33,340)
General and administrative expenses (1,366) (12,322) (13,688)
FI?:.'a‘fafciatrtable segment operating 246,651 89,786 336,437
Share in profit from investment in equity-accounted investees 14,716
Corporate general and administration expenses (14,833)
Net finance expenses (218,044)

Profit before tax 118,276

* The operating segments table for Germany contains non-material properties in other EU jurisdictions.

Saint Martin's Lane, London
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> NOTE 25 — RELATED PARTY DISCLOSURES

The immediate Parent of the Company is disclosed in Note 1.

The Group’s investments in significant subsidiaries are listed in the following table:

31 December

2025 2024
Subsidiones eld directly and Countryol | prinipl %o cquity nterest
indirectly by the Company
Lux Investment Company 210 S.a r.L. Luxembourg Financing 100.0% 100.0%
Ribbon HoldCo Limited United Kingdom Holdings 100.0% 100.0%
ldgggjfgietzt(jcompa”y 211 Mezz United Kingdom | Holdings 100.0% 100.0%
Zinc Hotels HoldCo Limited United Kingdom Holdings 100.0% 100.0%
Vivion Capital Partners S.A. Luxembourg Financing 100.0% 100.0%
Golden Capital Partners S.A. Luxembourg Holdings 51.5% 51.5%

The following balances with related parties are included in the consolidated financial statements:

31 December 2025 31 December 2024
EUR thousands

Consolidated statement of financial position

Rent and other receivables from related parties 62,069 72,204
Loans to equity-accounted investee 10,980 12,838
Payables to related parties (1,810) (6,381)
Loans from Shareholders (871,874) (862,577)
Loans and other long-term assets 7,739 6,767
Loans from non-controlling interests (7,400) (6,353)
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For the year ended 31 December
2025 2024
EUR thousands

Consolidated statement of profit or loss

Rental and service charges income (2) (3] 133,598 135,088
Interest income 2,355 2,931
Services and management fee charges (1) (14,210) (16,971)
Paid-in-kind interest on loans from Shareholders (34,175) (34,291)

(1) The Group is engaged with affiliated companies to the beneficial owner of the Company for providing
services to the Group companies. These services include General Management, Asset Management,
Property Management, Project Management and Facility Management, which are being charged for
as a percentage of the rental income and/or Gross operating profit of the respective property company.

(2) A portion of Vivion's UK hotel assets are leased to related operating companies.

(3) Includes tenant incentives recognized on a straight line basis.

Staff and Emoluments

As at the reporting date and throughout the year, the Group did not have any staff employed by the Group.

Director's fees

In 2025, the Group paid Director’s fees of approximately EUR 413 thousand (2024: EUR 409 thousand).

Sanderson Hotel, Londen
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NOTE 26 — FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

The Group’s principal financial liabilities are loans, bonds and borrowings. The main purpose of these loans,
bonds and borrowings is to finance the acquisition of its property portfolio. The Group has rent and other receiv-
ables, trade and other payables and cash and cash equivalents that arise directly from its operations.

26.1 Composition of financial instruments

Below is an overview of the financial assets and liabilities, held by the Group as at 31 December 2025 and 31
December 2024:

Financial assets

31 December 2025 31 December 2024
EUR thousands

Financial assets at amortized cost

Cash and cash equivalents 349,343 441,043
Trade and other receivables 77,122 84,521
Restricted bank and other deposits 35,861 24,015
Loans to equity-accounted investees 10,980 12,838
Loans and other long-term assets 122,044 89,077

Financial assets at fair value

Financial assets at fair value through profit or loss* 49,511 65,931
644,861 717,425

*Including Derivatives.

Saint Martin's Lane, London
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Financial liabilities

31 December 2025 31 December 2024
EUR thousands

Financial liabilities at amortized cost

Senior Bonds 1,209,997 1,472,804
Secured Loans and borrowings (incl. current portion) 697,798 725,116
Long-term lease liabilities 85,947 90,680
Liability for sale and leaseback 69,276 72,939
Other short-term liabilities 30,518 42 864
Trade and other payables 40,597 50,956
Tenant deposits 2,915 5216
Financial liabilities at fair value through profit or loss

Derivative financial liabilities - 1,604
Subtotal 2,137,048 2,462,179
Loans from Shareholders 970,559 960,151
Loans from non-controlling interests 566,664 562,519
Total 3,674,271 3,984,849
e |' |
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26.2.1 Fair value measurement hierarchy

The following table shows the fair value measurement hierarchy of the Group's assets and liabilities which are

presented at fair value as at 31 December 2025 and 31 December 2024 under the relevant fair value hierarchy:

31 December 2025
Fair value measurement using
EUR thousands

Carrying amount | Total fair value Level 1 Level 2 Level 3
Financial assets
Financial assets at fair
value through profit or 42,585 42,585 5,627 - 36,958
loss
Derlvatwe financial 6,926 6,926 ) 6,926 )
Instruments
Total 49,511 49,511 5,627 6,926 36,958

*Variable interest rate bank loans are hedged with interest cap rate and interest swap rate derivatives with a fair value of EUR 6.9 million as

at 31 December 2025.

31 December 2024

Fair value measurement using

EUR thousands

instruments

Carrying amount | Total fair value Level 1 Level 2 Level 3
Financial assets
Financial assets at fair
value through profit or 48,490 48,490 17,481 - 31,009
loss
Derivative financial 17 441 17,441 ) 17 441% )

Financial liabilities

Derivative financial
liabilities

1,604

1,604

1,604

* Variable interest rate bank loans are hedged with interest cap rate and interest swap rate derivatives with a fair value of EUR 17.4 million

as at 31 December 2024.
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Level 1: the fair value of financial instruments traded in active markets is based on quoted market prices
at the end of the reporting period.

Level 2: the fair value of financial instruments that are not traded in an active market is determined us-
ing valuation techniques which maximize the use of observable data and rely as little as possible
on entity-specific estimates. If all significant inputs required to fair value a financial instrument
are observable, the instrument is included in level 2.

Level 3: if one or more of the significant inputs is not based on observable market data, the instrument
is included in level 3.

There have been no transfers between Level 1, Level 2 and Level 3 during 2025 and 2024.

26.2.2 Financial assets and liabilities at amortized cost

The carrying amounts of certain financial assets and liabilities, including cash and cash equivalents, trade and
other receivables, restricted bank and other deposits, loans to equity-accounted investees, loans and other long-
term assets, long-term lease liabilities, liability for sale and leaseback, other short-term liabilities, trade and
other payables and tenant deposits, approximate to their fair value. The main part of loans and borrowings bear
variable interest rate, and thus approximate their fair value.

The following table represents the fair value of financial liabilities for disclosure purposes:

31 December 2025 31 December 2024
Carrying amount Fair value Carrying amount Fair value
EUR thousands
Senior Bonds "2 1,209,997 1,168,166 1,472,804 1,417,415
Loans from Shareholders 970,559 983,827 960,151 813,900
Loans from non-controlling interests 541,202 561,890 514,118 525,519

2,721,758 2,713,883 2,947,073 2,756,834

' The fair value of the Senior Bonds is based on price quotations at the reporting date (Level 1).
2 The Senior Bonds include capitalized issuance costs of EUR 9.9 million (2024: EUR 7.4 million).

26.3 Risk Management
The Group is exposed to the following risks from its use of financial instruments:

B Credit risk;

B | jquidity risk;

® |nterest rate risk;
B Currency risk.

This note presents quantitative and qualitative information about the Group's exposure to each of the above risks,
and the Group’s objectives, policies and processes for measuring and managing risk.

The Board of Managers has overall responsibility for the establishment and oversight of the Group's risk man-
agement framework.
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The Group’s risk management policies are established to identify and analyze the risks faced by the Group, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed regularly to reflect changes in market conditions and the Group’s activities.

26.3.1 Credit risk

Credit risk is the risk of financial loss to the Group if a tenant or counter party to a financial instrument fails to
meet its contractual obligations and arises mainly from the group’s receivables from tenants. The Group has no
significant concentration of credit risk.

Receivables

The Group had established a policy regarding credit risk for tenants to ensure that lease contracts are made with
tenants who have an appropriate credit history. The policy is managed by the asset managers subject to control
procedures relating to customer credit risk management. Monitoring of the outstanding customer receivables is
conducted on a continuous basis considering the aging profile of its receivables. Credit risk is further managed
by requiring tenants to pay rentals in advance. At each reporting date, an analysis is performed to assess the
allowance to expected credit loss on an individual basis for major tenants. The factors taken into consideration in
assessing the allowance are inter alia the time value of money and reasonable and supportable information that
is available at the reporting date about past events, current conditions and forecasts of future economic condi-
tions. The amount of ECLs may be subject to changes in macro-economic environment. The Group’s historical
credit loss experience and expectation of economic condition may also not be representative of customers” actual
default in the future.

Cash and cash equivalents
The Group holds cash and cash equivalents with banks and financial institutions with a strong credit rating.

Impairment on cash and cash equivalents has been measured on a 12-month expected loss basis and reflects
the short maturities of the exposures. During the year no impairment has been recognized on cash and cash
equivalents. The Group considers that its cash and cash equivalents have low credit risk based on the credit
ratings of the counterparties.

Derivatives
The counterparties of the derivatives held by the Group are financial institutions rated Aa2 to A3 by Moody's.

Exposure to credit risk
The maximum exposure to credit risk for rent and other receivables at the reporting date by geographic regions
was as follows:

Exposure to credit risk 31 December 2025 31 December 2024

EUR thousands

Euro-zone countries 81,390 82,665
United Kingdom 41,852 51,981
Total 123,242 134,646
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Assessment of expected credit losses
As at 31 December 2025, the breakdown of rent receivables is set out below:

Gross carrying Loss allowance Net balance
amount
EUR thousands
Past due 0-30 days 1,754 (188] 1,966
Past due 31-120 days 1,502 (51) 1,451
Past due 120 days to one year 4,563 (857) 3,706
Past due more than one year 13,406 (10,321) 3,085
Total 21,225 (11,417) 9,808

As at 31 December 2024, the breakdown of rent receivables is set out below:

Gross carrying Loss allowance Net balance
amount
EUR thousands
Past due 0-30 days 981 (139) 842
Past due 31-120 days 1,235 (234) 1,001
Past due 120 days to one year 1,891 (1,207) 684
Past due more than one year 11,095 (6,348) 4,747
Total 15,202 (7,928) 7,274

The fair value of the receivables approximates the net carrying amount.

The Group assesses the expected credit loss on an individual basis for major tenants, per each aging group and

had determined that the net balance as at 31 December 2025 approximates their fair value.

I
li -
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26.3.2 Liquidity risk

Cash flow forecasts are determined on both an individual company basis and a consolidated basis. The Company
examines current forecasts of its liquidity requirements to ensure that there is sufficient cash for its operating
needs, and it is careful at all times to have enough unused credit facilities so that the Company does not exceed
its credit limits. These forecasts take into consideration matters such as ad-hoc use of additional debt and/or
equity for financing its activity, as well as compliance with legal requirements.

The following are the contractual maturities of financial liabilities at undiscounted amounts and based on the
future rates forecasted at the reporting date, including estimated interest payments.

Contractual cash flows including interest
2025 Total 2026 2027 2028 > 2029
Carrying
amount
EUR thousands

As at 31 December 2025
Secured Loans and 697,798 802,165 229,473 103,871 62,079 406,742
borrowings
Senior Bonds 1,209,997 1,540,439 73,724 74,721 200,873 1,191,121
Long-term lease 85,947 276,104 5,757 5,757 5,771 258,819
liabilities
Liability for sale and 69.276 303,716 1,559 1,559 1,559 299,039
leaseback
Tenant deposits 2915 2,915 568 392 100 1,855
Trade and other payables 40,597 40,597 40,597 - - -
Subtotal 2,106,530 2,965,936 351,678 186,300 270,382 2,157,576
Loans from Shareholders 970,559 1,220,379 - - - 1,220,379
Loans from 566,664 668,929 ; 23,009 : 645,920
non-controlling interests

3,643,753 4,855,244 351,678 209,309 270,382 4,023,875

Podbielskistrae, Hanover
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Contractual cash flows including interest
2024 Total 2025 2026 2027 > 2028
Carrying
amount
EUR thousands
As at 31 December 2024
Secured Loans and 725116 860,247 202,401 167.393 78,584 411869
borrowings
Senior Bonds 1,472,804 2,077,740 90,373 96,785 98,564 1,792,018
Long-term lease 90,680 292,625 5,990 5,990 5,990 274,655
liabilities
Liability for sale and 72,939 310,525 1,585 1,585 1,585 305,770
leaseback
Tenant deposits 5216 5,216 725 452 332 3,707
Trade and other payables 50,956 50,956 50,956 - - -
Subtotal 2,417,711 3,597,309 352,030 272,205 185,055 2,788,019
Loans from Shareholders 960,151 1,257,394 - - - 1,257,394
Loans from non- 562,519 699,751 - . - 699,751

controlling interests

3,940,381

5,554,454

352,030

272,205

185,055

4,745,164

As disclosed in Note 12 regarding secured loans and borrowings, the Group has secured bank loans which
contain financial covenants. The breach of a financial covenant may require the Group to repay part of the loans

earlier than indicated in the above table.

The actual interest payments on variable interest rate loans may be different from the amounts in the above table.

Except for these financial liabilities, it is not expected that the cash flows included in the maturity analysis could
occur significantly earlier, or at significantly different amounts.

Opernplatz, Essen
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26.3.3 Interest rate risk

The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's varia-
ble-rate long-term debt instruments. The Group manages its interest rate risk by hedging long-term debt with
floating rate using swap and cap contracts.

As at 31 December 2025, after taking into account the effect of hedging, the interest profile of the Group’s long-
term debt (Secured loans and borrowings and Senior bonds) was as follows:

31 December 2025 31 December 2024
EUR thousands
Fixed rate - Secured Bonds 1,209,997 1,472,804
Fixed rate - Secured Loans and borrowings 69,101 71,837
Variable rate - Hedged 607,875 631,498
Variable rate - Unhedged 20,822 21,781
Total 1,907,795 2,197,920

The analysis below describes reasonably possible movements in interest rates with all other variables held con-
stant, showing the impact on profit before tax and pre-tax equity. It should be noted that the impact of movement

in the variables is not necessarily linear.

The impact on the Group’s annual finance expenses would be as follows:

31 December 2025

EUR thousands

31 December 2024

+ 15 bps -15 bps + 15 bps - 15 bps
3M SONIA 225 (225) 19 (19)
3M Euribor 77 (77) - -

All Euribor loans have interest rate caps or swaps to hedge the Euribor interest exposure. Derivatives are not
accounted for through hedge accounting.

Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or loss,
and the Group does not designate derivatives (interest rate swaps) as hedging instruments under a fair value
hedge accounting model. Therefore, a change in interest rates at the end of the reporting period would not affect
profit or loss with respect to changes in fair value measurement.

26.3.4 Currency risk

The Group functional currency is the Euro. The Group has net investments in foreign operations whose functional
currency is the GBP and is therefore exposed to currency risk due to the fluctuations of the currency exchange
rates in translation of financial statements of the foreign operations from GBP to EUR.
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Interest on borrowings is denominated in the currency of the borrowing. Generally, according to the Group's pol-
icy loan borrowings are obtained in currencies that match the cash flows generated by the respective underlying
operations of the Group, primarily GBP and EUR. This provides an economic hedge without derivatives being
entered into and without application of hedge accounting.

The Company continuously monitors its foreign currency exposure both from a fair value and cash flow perspec-
tive. To the extent there is no natural hedging, the Group ensures that its net exposure is kept to an acceptable

level by keeping these foreign assets or liabilities to minimum levels.

The Group’s exposure to linkage and foreign currency risk was as follows:

Total net exposure in
statement of financial
position in respect of
financial assets and
financial liabilities*

(284,570)

(279,563)

(291,382)

(3,520)

31 December 2025 31 December 2024
GBP Other Total GBP Other Total
EUR thousands
Financial assets
Current assets:
Trade and other receivables 41,852 546 42,398 51,981 524 52,505
Cash and cash equivalents 41,085 1,144 42,229 41,936 870 42,806
Non-current assets:
Derivatives 1 - 1 715 - 715
Egsgs'lctfd bank and other 8,874 7.647 16,521 9,240 9 9,249
Financial liabilities
Current liabilities:
Trade and other payables (3,269) (129) (3,398) (5,107) (158) (5,265)
Other short term liabilities (9,502) b (9,496) (8,728) (53) (8,781)
purrent portion of loan (4,760) (476) (5,236) . (443) (443)
Non-current liabilities:
Secured Loans and (210,323) (3.650) | (213,973) |  (224,570) (46153) | (228,723)
orrowings
Tenancy Deposits (84) (81) (165) (25) (116) (141)
Finance lease liability (79,168) - (79,168) (83,885) - (83,885)
Clabiltyfor sale and [ease- 169.276) S 69,276 (72,939) S| 72,939)

(294,902)

* The net exposure excludes loans from shareholders in GBP as those are subordinated and convertible at the company’s sole discretion (for
further information see Note 14)
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Sensitivity analysis

A 5% strengthening (weakening] of the GBP against the Euro at 31 December would affect the measurement of
financial instruments denominated in foreign currency and affect the equity by the amounts shown below. This
analysis assumes that all other variables, in particular interest rates remain constant.

31 December 2025 | 31 December 2024
EUR thousands
EUR Change in Effect EUR Change in Effect
GBP rate on other GBP rate on other
comprehensive comprehensive
income income

Total net exposure
in statement of
financial pol5|t|onl in (284.570) +5% (14,229) (291,382) +5% (14,569)
respect of financial
assets and
financial liabilities

26.3.5 Cash and cash equivalents

31 December 2025 31 December 2024
EUR thousands
EUR 307,114 398,237
GBP 41,085 41,936
Other 1,144 870
Total 349,343 441,043

26.3.6 Capital management

The Group manages its capital in order to ensure it is able to continue as a going concern with preservation of
liquidity. Management continuously monitors performance indicators, such as Loan to Value ratio ("LTV"), which
is calculated on both entity and portfolio levels, where applicable, which enables the Group to remain within its
quantitative covenants originating from bank financing, other debt financing instruments and to support its credit
rating. The Company is committed to optimizing its capital structure in order to reduce the overall cost of capital,
to balance the Company’'s cash flow profile and to maximize operational efficiency. In order to achieve this, the
Company regularly access both debt and equity. During the reporting period, the Group complied with all finan-
cial covenants and other related requirements.

26.3.7 Other risks

The Group's portfolio is located in major cities and strong markets throughout Germany and the United Kingdom.
The current regional distribution structure enables the Group on the one hand to benefit from economic scale,
and on the other to provide a diverse, well allocated and risk-averse portfolio.
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NOTE 27 — SUBSEQUENT EVENTS

1. In March 2026, the Company announced a capital injection of EUR 60 million from its existing shareholders.

2. In March 2026, the Group entered into a new secured loan agreement for the purpose of refinancing an existing
loan of EUR 61.7 million. The loan carries a weighted average annual interest at a rate of 3-month EURIBOR
plus 2.65%, per annum and matures on 31 March 2031. See Note 12.

3. In March 2026, the Group entered into a new secured loan agreement of EUR 40 million. The loan bears inter-
est at a rate of 3-month EURIBOR plus 1.80% per annum, with total interest cost capped at 4.50% per annum
and matures on 31 March 2031,
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