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Interim Results for the halyear to 30 June 2024

ACCELERATED CONDOMINIUM SALES STRATEGY PROGRESSING
IMPROVING MARKET OUTLOOK

Phoenix Spree Deutschland (LSE: PSDL.LNgpdoelist investor in Berlin residential real estate,
announces its Interim Results for the six months ended 30 Jungé Z82 Companwglsoprovides an
update on its strategy to significantly accelerate condominium sales and reduce debt.

Financialand operationalSummary

€ YAffA2Yy odzyf Saa 20 KSNJSixmonths| Six months| 12 monthsto | 12months to
to June 202 |to June 203| December 203| December 202
Income Statement
Gross rental income 14.2 13.8 27.5 25.9
(Loss) before tax (24.1) (58.0) (118.8) (17.5)
Dividendper share in respect of the period - - - 2.35 (2.09)
6 € GfSpgrice))
Balance Sheet
Portfolio valuation 646.4 714.3 675.6 775.9
Likefor-like valuation (decline) (%) (3.3) (6.9) (11.9) (3.1
EPRA NTA per shaveg 0 3.68 4.46 3.96 5.10
EPRA NTA per sha#&?° 3.12 3.83 3.43 4.52
EPRA NTA per share total retdrre 272 0 (7.1) (12.5) (22.4) (8.4)
Net LTV (%) 46.4 42.7 46.3 39.1
Operational
t 2NIF2f A2 @GFfdz2d GA2y LISNI 3476 3,808 3,598 4,082
IAnnual likefor-like rent per sgm growtlf%o) 3.2 3.8 4.1 3.9
Likefor-like rent growth (%) 3.4 5.6 5.6 6.1
EPRAracancy (%) 1.4 2.7 2.0 2.4
Condominium sales notarised 5.3 2.0 7.2 4.7

1-2022 Portfolio valuatiomcludes investment properties under construction.

2- Calculated at FX rate GBP/EUR1Z8as 30 June 20242023: GBP/EUR 1:53)

3- Net LTWses nominal loan balances (note 22) rather than the loan balances on the Consolidated Statement of Financial PositimhaiCapitalised Finance Arrangement Fees.

4 ¢ Likefor-like excludes the impact of acquisitions and disposals in the period.

5¢ EPRA metrics defined and calculated in ndte 2




FINANCIAL AND OPERATIONAL SUMMARY:

Significant progress in strategy o OOSt SN} 1S O2yR2YAYyAdzy alf Sa
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1 This willincrease the number of buildings thate permitted tobe sold as condominiums from 6

currently to 40, representing.900 units.
1 The Companys in advanced discussiottssell a portfolio of 16 rental buildings
9 The proceeds of the proposembrtfolio salewill enableother debt to be repaid in full which will

allow additional property collateral to be provided to Natjxipon which the debt amendment is
conditional and will release cash to fund capital expenditiuceoptimise the sale values of

condominium units designated for disposal.

1 The company has engagedo leading Berlin condominium sales platforms to facilitate the

expected acceleration in condominium sales.

1 10 buildings have been earmarked for the first condomingatestranche, increasing the total
number of condominiums that can be made available for sale ftofBunits currently toc.250

units by yearend 2024 with a further 24 propertiesexpected tobe made available for sale in H1

2025
1 Condominiums continue t@ell at a significant premiunper sgmto equivalent singlerental
building valuations. During H1 20Z2SD notarised5 condominiumdor saleat an average price

of € n X pefpsgm. This represenes23 per cent premium to the H1 2024 JLL Portfolio valuation

and a57* per cent premium to the Portfolio value implied by tearrentshare price

1. Implied premium calculated using a share price of 175p and a Sterling/Euro exchange rate of 1:1.20.

Decline inPortfolio valuation, although recent transaction activity showingentative signs of
recovery

1 As reported in the recent Portfolio update publishedJuly buyer sentiment and transaction

volumes remin subdued the like-for-like Portfolio value decreased 83 per centduring H
2024, reflecting afurther increase in market yields, partially offset by rental growth.

9 Therate of declinen asset valuesince H12023has slowedand Berlintransaction volumes have
showntentative signs of recovery since the hg#far end.

Reversionaryeletting premium remains high, reflecting ongoirghortage of Berlin rental supply

1 120 new leases were signed duritige six months to 30 June 2024The average premiuno
passing rents for residentigé-lets was33 LIS NJ O S y &ip&r s¢nNd recascbhiph

1 EPRA vacancy df4 per cent H1 2023 2.7 per cen), a a record low.

1 New rent table(Mietspiegel)released in May 2024 is expectedadd approximately 2 per cent
to in-place rent growth on an annualised basispporingrent growth in the second half

Upturn in condominium buyer interest

 FifteenO2 Y R2YAYAdzY dzyAda y2GFrNAASR T2 NIHLIRRHLI F2NI |y

2023y SAIKG O2YR2YAYAdZYAZI endn YAfEA2Yy0D

1 Since the half yeagnd, bur condominiums, with an aggregasales pricef €1.2 millionand one
commercial unit with asales priceof € H 0, hale beemotarised Afurther four condominium
reservationsare outstandingwith anaggregatevalueof €1.7million.



1 Hrst-half sales represent an annualised rate38fper centof available stock(17 per centin H1
2023.

1 Anewcondominium saleproject wasrecentlylaunched with an estimatedggregatesalesvalue
2 Fl4million. Initiallevels of interest havbeen encouraging

Outlook

1 Condominium salepricesare expected taemainat a significant premium tboth the average
per sgm valuation across the Portfoliand transactionvaluesof rental buildings inthe Berlin
market, as well aso the value of the PSD Portfolimplied by the current sharprice.

1 Conditions in the investment market for singéntal buildingand portfolio sales have seen some
tentative signs of improvementThe Portfolio remains under continuous review faurther
disposals.

9 Cash generated frorall future asset sales wiihitially be used to pay down debt and to provide
capitalfor targeted investment in existing condominium properties.

1 It is theintention of the Companya refinance theNatixis debt facilityahead ofits expiry in
September 2026, after which any surplus capital from the condominium sales process is expected
to be available for distribution to shareholdeia.the meantime PSDsrequiredto prioritise the
repayment of debt.

1 The Company's rental business is expdcto continue to perform well, driven bgrowing
structural imbalanceand supplemented by the introduction of the new Mietspiegel.

Robert Hingley, Chairman of Phoenix Spree Deutschland, commented:

G ¢ KS 2y 3 2denyaAd imibdiadtas id the Berlin market continue to drive rental growth, leading

to record rents. Although buyer sentiment and transaction volumes within the Berlin residential market
have continued to be negatively affected by histdlychigh interest rates, the rate of decline in asset
values has slowed and we have started to see tentative signs of recovery in Berlin transaction volumes.

G2S KIFE@S YIRS AAIAYATFTAOFYG LINPINBaa Ay 2dzNJ aiNF G
meter valuation gap between an apartment block as a rental property compared to its condominium
resale value. The recent agreement with our lenders whien completedallow us to materially

increase the number of buildings that can be sold as condominiums at higher values. As almost 80 per
cent of the portfolio is already legally registered as condominiums, the Company is well placed to
accelerate condomidzY al f Sa ®¢

Half YeaReport and Accounts

The fullHalf YearReport and Accounts will shortly be available to download from the Company's
webpage www.phoenixspree.com. The Compaunpmits its Half YeaReport and Accounts to the
National Storage Mechanism in the required format, and ist available for inspection

at https://data.fca.org.uk/#/nsm/nationalstoragemechanism

For further information, please contact:
Phoenix Spree Deutschland Limited +44 (0)20 3937 8760
Stuart Young


https://data.fca.org.uk/#/nsm/nationalstoragemechanism

DeutscheNumis(Corporate Broker) +44 (0)20 3100 2222
David Benda

Teneo (Financial PR) +44 (0)20 7353 4200
Lizzie SnowAnnushka Shivnani

al!Lwal!bQ{ {¢!¢9a9bc¢

Thelong-term outlook for Berlin residentidproperty remainsstrong
The considerabland sustained supphlgdemand imbalance in th8erlin rental marketontinues to

drivefurther growth inY' I NJ S &  NIBeflin tesiderttigPart@kio has seen new lettings signed at
an average premium of3yer centto passing rents, anBPRAacancy levels have reached artialle
low. The condominium market haalso showrclear sign®f recoveryand, during the first six months
of the financial year, th&mpanyrecorded al61 per centincrease in condominium notarisations
compared tathe same period last year

Thisremairsin contrast to the marketor multifamily rental properties where higher interest rates
have continued taveighon investorsentiment.As a result, rental yields have increased further, and
the Company has reportedlée-for-like decline in the value dfs propertiesof 3.3 per centfor the
first half of the yearThe rate of declinén asset values has slowethterially, andthisis the smallest
decline since Berlin residential real estate values peakétdl B022. Encouraginglythe Berlin market

is now beginning to show tentative signs of recovery in transaction volyrakit froma low base.
Nonetheless pricing in the market fosinglerental buildings and portfolios ofental buildings has
remainedsubdued

Adaptingour strategy tomaximise returns

Increasingr 3aSi4 &l tSa | yR NBRdAzOAyY 3 tiesSReflectingBh¥ kelatife G KS /
buoyancy ofthe condominiummarket versus the market fagale ofrental buildingsthe GCompany

continues toexecute on its strategio significantly increase condominium sales.

The accelerated condominium salesategyis conditional on amending the terms 6fKS  / 2 YLJ y & Q&
principal current debt arrangementsuch that a greater number of buildings can by placed in the
condominium sales poolamtherefore pleased to report thabgreement has recentlyden reached

with our primary lender Natixis to significantly increasthe number ofbuildingswithin the Portfolio

that can be soldas condominiums

To facilitate theNatixisdebt amendmentthe Companyisin advanced discussioms sell a portfolio
of 16 rental buildings. Heé proposedsale willrelease buildings t@rovide additionalcollateral to
Natixis upon which the debt amendment is conditionliiwill additionallyrelease casho fund capital
expenditure to optimise the sales valuescoihdominiumunits designated for disposal

OurProperty Advisor, QSix, is fully focussatpreparingfor sale and marketing the initial tranche of
new condominium buildingsAssuming successful implementation of the Natixis debt amendment,



theseare expectd to come onstream by the fourth quarteof this yearandwe areconfident that
the Company cathen reachits annualsedcondominium sale§  NBH S (i d@idg2@2% n Y

Further detailsof our strategy to accelerate condominium sakan be found in theeport of the
Property Advisor.

Responsibléusiness
As a housingrovider, our tenants are at the core of what we do awd remain strongly coimitted

to their wellbeing and satisfactio®uring the first half of the year, we have continued to invest in our
properties and we are proud to report that our latest tenant satisfaction suagaindemonstratel

high levels of satisfaction for both the quality of their apartments and the efficiency of our rental
process.

Environmental Stewardshiplso remainsa priority, as we strive to minimise our impact on the
environment.TheCompanyhas outlired plans tostrategically invest in capital improvements aimed

at reducing emissions, enhancing energy efficiency and improving buildings and their surroundings.
We have alsacontinued to develop the environmental measurement and reporting of our Portfolio,
Ay fAYS SAGK 9t wiundost &ecent VEPRA NSlistiSabiltyNdpdrt, for which the
Company achieved a Gold Award, can be viewed on the Company website.

Our commitment to being a responsible corporate citizen extends to our charitable endeavours. We
have a strategic approach to our charitable giving, guided by our Community Investment Policy, with
a focus on supporting charities related to 'homelessnesdamilies’. By aligning our philanthropic
efforts within these areas, we aim to make a meaningful and lasting difference in the lives of those in
need within our communities.

LY .SNIAYSIS t{5Qa& &dzLJR2NI F2NJ ¢KS LyddSNDOdzZ G dzNT €
assistance to women, children, and those in social care. In Londoh, N® LISNIi & ! RJA &2 NRA&
homeless charities SPEAR and $#ifgle Homeless Projectls addressing the needs of homeless
individuals through accommodation, health support, and employability programmes. Additionally, our

t NELISNII & | ROA &2 NI is donutiBufidg\td theFuiéingl of fanSlies with young

children in the UK.

Property Advisor

In 2023 the Board andQSixii KS t NP LISNIié ! ROAA2NE ¢AGK aKINBK2fR
fees payable to the Property Advisorfurther align their incentives with the Company's shtgtm

strategic priorities. The key element of the new agreement was to incentivise the Property Advisor to
evaluate and implement a variety of disposal strategies, including condominium sales, while reducing

the level of annual management fees p&d the 12month period to July 2024.

As previously announcedheé Boardand theProperty Advisohave nowagreedto a permanentcap

on the annualfees paid for management, capital expenditure monitoring and investor relatbns
en ®o YTRi§ fepreBefitd a 14 per cent yearyear reduction and a 40 per cent reduction
compared to the ene022 run rate. Additionally, QSix has informed the Company that it will use the



posttax proceeds of any future disposal fee received from the Company to buy shares to PSD
further aligntheir interests with shareholders

In February 2024QSixannounced the appointment of Christian Daumann as Chief Executive Officer

of its German operations. Christian succeeds Jorg Schwagenscheidt, who has been CEO of QSix
Germany since 201&hristianoined QSix from lvanhoé Cambridge, where he spent the previous four
@8SIFNER Fa ISIR 2F Ly@SaildySyidias DSN¥Ylryeod | A& | LILIRA
I aGNRy3 fSIRSNEKALI GSFY YR FTdNIKSNAYy3I (GKS / 2YL

Outlook

The outlook foiour rental business remains positive, driven by structural imbalances that continue to
grow. Moreover, following the introduction of the nexental table (Mietspiege), published in May
2024, further rent increases for qualifying tenaatg permissible, supporting iplace renal growth.

Buyer sentiment in the condominium marketNR 6 dza i > | & S@OARSYOSR o6& (KS
condominium sales since the first half2024. Against this market backdrophe Companyplans to
significanty accelerateeondominium salefn the future.

REPORT OF THE PROPERTY ADA\B3RRTEGY UPDATE

Market backdrop- condominiumvaluessignificantlymore resilientthan rental buildingvalues

Since the onset of the cyclical downtum2022 it has been evident that { 5skiede price has not
reflected the inherent value of the condominium potential within the Portfolio. Wilimost80 per
centof the assets in thdortfolio currently split in the land registry as condominiums, it is hoped that
an accelerated condominium sales strategy éllp demonstrate this value.

Although there is tentative evidence to suggest that transactiolnmesfor BerlinPR®uildingshave
now begun toimprove, valueshave yet to showany meaningful signs of recoverjjo maximise
shareholder returns in the medium term, the Board and QSix thezefore focused on taking
advantage of thesignificant valuation gap that currently exists between the avemgesgmvalue of
an apartment block as a rental properfPRSand the resale value pesgm of an apartment to a
private buyer as a condominium.

This was againlemonstrated in the first half of 2024 by the significant premia achieved on
condominium salesThe average achieved price per sgm for all resident@hdominium units
y 2 il NRA aS Rregrdsentingan ~ H g H

1 23 per cent premium to the average per sgm valuation ofRloetfolio as a whole

1 57 percent premium to the valuation of the Portfolio implied by the current share pacela

1 92 percent premium to thewo PR®uilding sales that were notarisatliring thefirst half of the
year.

Proposed prtfolio disposalandamendment ofNatixis debt facility

To facilitate the Natixis debt amendmenihe Companys in advanced discussiotes sell a portfolio

of 16 rental buildings. It is expected that tipeoposedsale will be structured as a share deal and
represent a material discount to the June 2024 carrying value of these buildings. However, the



proposedsale isan important stego secuingthe revised financingermswith Natixis that will unlock
a stepchange in permitted condominium sales at significantly higher values. More details on the
terms of this transaction will be announced post completion.

The debt secured on the portfolio of properties to be s@grovided by Berliner Sparkasse. The
proceeds of the proposeshlewill allow all Berliner Sparkasse debt to be repaid in full and, in addition
to the 16 buildings sold, a further two propertiemgainstwhich the Berliner Sparkasse debtas
secured will become unencumbered. Theassetswill be pledged as additional collateral to Natixis,
lowering the LT\and increasing the debtield on the current Natixis debt facility, thus allowing the
increase in the numbesf condominium buildinggermitted to be sold aany one timefrom 6 to 40.

Although the Company does not rule out further rental building disposals, the sharply contrasting
pricing dynamics which currently exist in tbendominium and rental building markets indicate that

a disposal process which is focussed on condomirgataswill ultimately return significantly more
capital to shareholders than the alternative of selling rental buildings.

Cash releasetbr condominiumcapital expenditure

Theproposedportfolio sale will additionally release sufficient cash to implement capital expenditure
to optimise the sales values of units designated for disposal as condomirSharslisted assets have
been subjected to detailedtechnicalassessment by owrsset management teano identify capital
expenditure requirements and the time required to prepare units for sale. Assetathateady for
sale havebeen prioritised .t is expected thatfollowing completion of the Natixis debt amendment,
anadditional 10 properties W be made available for sale during @324, with marketing of further

24 assetgplanned tostart in H1 2025.

Engagement of leading condominium sales specialists to accelerate sales process

Execution of the accelerated condominium sales pldhseea twelvefold increase in thaaumber of
condominium units that can be madwailable for saléo ¢.900. This willrequire a significant increase

in resourcasto prepare, market and sell unit3o facilitate tlis, the Companyplans topartner with
leadingspecialist condominium sales platfornThese platformawill significantlyoroadenthe market

reach particularlyinternationally, of condominium marketing activities. In conjunction with the

Property Advisorprokers have already completed site visiisd providedan assessmentf each

building® potential market pricefor vacant and let unitsOn averageit is forecastthat an average

value per sqm ofipproximatelye5,0000F y 6 S | OKA S@S R 35W@Ndtedantéd-uyits. dzy A &

Intention to refinanceNatixis debtahead ofmaturity in September 2026.

It is the intention of the Compartp refinance theamended Natixis debt facilighead ofits expiry in
September 2026, after which surplus capital from the condominium sales process is expected to be
available for distribution to shareholdeds. the meantimeP SOsrequiredto prioritisethe repayment

of debt

The reduction inoverall leverage that will result as a consequence of accelerated condominium sales
should allowrefinancing to take place on more favourable terms than would be the datfe

Companywere toundertake a full refinancini the currentmarket

REPORT OF THE PROPERTY ADVFHIOANCIAL AND OPERAYAD RESULTS
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Gross rental income 14.2 13.8 27.5 25.9

Investment propertyfair value (loss) (25.1) (57.3) (97.3) (42.2)

(Loss) before tax (PBT) (24.1) (58.0) (118.8) (17.5)

WSLI2NISR 9t{ 06¢€0 (0.21) (0.51) (1.07) (0.17)

Investment property value 646.4 714.3 675.6 775.9

Net debt (Nominal balance’s) 300.1 305.0 313.0 303.3

Net LTV (%) 46.4 42.7 46.3 39.1

LCw{ b!+ LISNJ akKlkNBE o6ev|322 3.99 3.43 4.50

IFRS NAV per share4£) 2.73 3.43 2.97 3.99

9t w! b¢! LISNJ aKIFNBE o0¢€v|3.68 4.46 3.96 5.10

EPRA NTA per share?(£) 3.12 3.99 3.43 4.52

5A0ARSYR LISNJ aKI NB oc¢ - - - 2.35

Dividend per share (£ pence) - - - 2.09

€ 9tw! be¢! LISNI A&KFNB G (7.1 (12.5) (22.4) (8.4)

£ EPRA NTA per share total return for period (%) | (8.9) (15.2) (24.0) 3.2
M® bSd [ ¢z YR yéq géqﬁ qzééamgﬂaﬁx@m (fK2 'y E’irKI‘St Ifyﬂd?@’é ol I W®RAY 2SS GKS / 2yaz2t ARFGSR {dFGSYSy

CAYyFyOS | NN}y3SySyd cSSa Ay GKS olflyOS ta LISNILI{ HO®

H® /[ | f Odzf I U4SR thki9 |Gv MWIMIGSMTY | & on WdzyS HAHRN
Revenue forthesix 2 y i K LISNA2XYRf 6 A2 ye 0 AAE Y2y (GK& G2 on Wdzy
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million), reflecting the norRO a K A YLIJ OG 2 F 125.1NBiéhlckx donthdt@ 30 Jin@ a4 2 ¥
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Property expensetell by 13.1per centcompared to the same period lagear. The primary driver of
thiswas 84LISNJ OSy i RSOfAyS Ay (KS t NP LISIbsEpersHam i a 2 ND &
the period wvase21cents (30Wdzy S HnHOY epm OSydGaoo

Reported EPRA NTA per share declined pgr cent in the first half of 20R( 23.68 (£3.12) (31
December 202Y 3.46(£3.40 0 ® ¢ KS € 9t w! b¢! (20Hwds(7.Npedodzll, Ay
((H1 2023: (12.5 per cend). The £ EPRA NTA total return for the same period ®# per cent,

reflecting a strengtheningfi KS M I 3+ Ayad GKS € RdzZNAy3I GKS FANERID
Portfolio valuation and breakdown
30-Jun24 | 30-Jun23 31-Dec23 31-Dec22
Total sqm ('000) 186.0 186.5 187.8 188.8
+hfdzt GA2Y 0O0€eYOD 646.4 714.3 675.6 775.9
Likefor-like valuation(decline) / growth (%) (3.3) (6.9) (11.9) (3.1)
£ fdz§ LISNI &ljY 06¢€v 3,480 3,808 3,598 4,082
Fully occupied gross yield (%) 35 3.3 3.3 3.0
Number of buildings 93 94 95 96
Residential units 2,472 2,477 2,489 2,553




Commercial units 138 137 140 135
Total units 2,610 2,614 2,629 2,688

M® +FfdzS LISNI 4ljY LINEGARSR 6@ W[[ o0FlaSR 2y LRNI2fA2 @Gl tdd o2y SEOfdRAYI aaSda dzyRSNI O2yal

Likefor-like decline in Portfolio valuation of 3.per cent

During the first half of the financial year, buyer sentiment and transaction volumes within the Berlin
residential market continued to be negatively affectedadyigh interest ratebackdrop As at 30 June

HnunI GKS t2NIT2f A2 whichirep@sentazdRrage tralue psgm2dfn € YA infyanz y
and a gross fully occupied yield of 3.5 per cent. Included within the Portfolio are sixfanuili

LINR LISNIASE @FfdzSR a O2YyR2YAYyAdzyas gAGK Fy 33N
LINP LISNIASEAT cod®PH YAfEA2YO0OD

On a likefor-like basis, after adjusting for the impact of disposals, the Portfolio valuation declined by
3.3 per cent during the half year to 30 June 2024, reflecting an increase in market yields, partially
offset by rental growth. This compares with actine of 68 per centin the first half of 2023 and
decline of5.3 per cent second half of 2023. Cumulatively, the like-like decline in the Portfolio
valuation since the peakf 30 June 2022is 19.2 per cent.

Rental income and vacancy rate

30-Jun24 30-Jun23 31-Dec23 31-Dec22
Total sgm ('000) 186.0 186.5 187.8 188.8
lyydz t AaSR bSi wS) 22.4 21.7 22.3 21.4
bSG /2tR wSyd LISNJ 105 10.2 10.4 10.0
Likefor-like rent growth (%) 3.4 5.6 5.6 6.1
Likefor-like rent per sgqm growth (%) 3.2 3.8 4.1 3.9
Vacancy (%) 4.6 5.2 5.0 6.2
EPRA Vacancy (%) 1.4 2.7 2.0 2.4

Likefor-like rental income persgmgrowth of 3.2 per cent

Annualised st rental income grew bg.4 per centli 2 ¢ milliodimthe twelvemonth periodto 30
June 2024Adjusting for disposals, liker-like rental incomegrew over the same periodby 3.4 per
cent, driven by likdor-like rental income pesqgmgrowth of3.2LJS NJ O S y5i{30 dufie 2e2n8/8 ®
perO S y'1D2), and aslightreduction in vacaries.

Following the release on 30 May 2024 of the new Berlin Mietspiegel (abld), it is expectedthat

the impact on annualised likior-like rent (per sgm) across the entire Portfolio will be approximately
2 per cent. Where applicable, the Company wdtify qualifying tenants of any upward revisions to
future monthly rental payments, with increases expected to become effective from September 2024
thereby contributing to rental growth in the second half of the year and into 2025.

The Company has always managed #tenincome multiples for new tenants conservatively and,
notwithstanding current cost of living pressures and the weakness in the broader German economy,

rent-to-income multipleshave remained stable.

Berlin residential eversionary reletting premium steady at33 per cent



Conditions across the Berliental market remain strong, with supplgemand imbalances at their

widest in recent memory, leading to record market reri?siring the six months to 30 June 2024, 120

new leases were signetgpresenting a letting rate of approximayed.7 per cent ofrental units. The

average premium to passing rents for residentialats was 33.er cent2 NJ € mo ®y LISNJ alj Y32
record high, and a 3.8 per cent increase versus H1 2023.

EPRA vacaroof 1.4per centat arecord low
Reported vacancy as at 30 June 202s4.6 per cent (30 June 2@25.2per cent). On an EPRA basis,

which adjusts for units undergoing development and made available for sale, the vacancy ratd was
per cent (30 Jun@023: 2.7 per cent). EPRA vacancy is expected to remain at historically low, levels
given the ongoing suppigemand imbalance for rental property in Berlin.

EPRA Net Initial Yield (NIY)

Lt FTAIANBE Ay € YAftA2y dzytS&aa 20KSNBAAS adl SR

30 Jun24 | 30-Jun23 | 31 Dec202| 31 Dec 202
Investment property 646.4 714.3 675.6 775.9
Reduction for NCI share aptoperty under (5.2) (5.7) (5.5) (12.3)
development
Completed propertyPortfolio 641.2 708.7 670.1 763.6
93a0AYIFGSR LJzZNDOKI & SN 52.6 57.8 55.0 63.2
Gross up completed propertfPortfolio 693.8 766.5 725.1 826.8
valuation
Annualised cash passing collected rental 22.4 21.7 22.3 21.4
income
Property outgoings (3.8) (3.7) (3.8) (3.6)
Annualised collected net rents 18.6 18.0 18.6 17.8
EPRA NIY (%) 2.7 2.3 2.6 2.1

Investment in the Portfolio

During thefirst half of 202> | (i 2.@ntillfion vaF invested across the Portfolio (H1 2024.6€

million) and this investment isecorded as capital expenditure in the Financial Statements. A further
€1.0million (H1203Y endcdp YATEA2Yy0 ¢gla aLISyd 2y YIAYyUlIAYyAy
profit and loss account. The Company will continue to carefully consider all elements of discretionary
OFLIAGEE SELISYRAGIZINE NBTt SOGAyIcastkS / 2YLIl yeQa aidl

EPRA Capital Expenditure

1ff FTAAANBA Ay eWYAffAzy dzyf Saa 20 KSNBAasS adl GdSR

6 months to 6 months to Year to Year to

30-Jun24 30-Jun23 31-Dec23 31-Dec22

Acquisitions - - 5.6 11.6
Likefor-like Portfolio 2.3 2.2 5.9 7.4
Development - 2.2 3.0 8.5
Other 0.3 0.2 0.5 0.5
Total Capital Expenditure 2.6 4.6 15.0 28.0

Energyfocused capital expenditure to improve values of PRS properties



Properties not part of the condominium pool will continue to operate on a PRS model, receiving
targeted investment to improve their energy efficiency and raise EPC ratings to a minimum of C in the
medium term.

The Company's housing stock is primarily compris@ébalg buildings, notable for their pr&Vorld

War 1l origins, distinctive architectural features, and historical importance. Environmental upgrades
are made whilst preserving these characteristics andcargredlargely on improving the efficiency

of heating systemsFor PSDthe solution currently offering the most potential is heatingystem
balancing or optimisation. The Company is planning to start testing the effectiventtesefsystems

in a numberof its buildings before the end of this yeahe resuls of which willfeed into future
refurbishment strategies.

LY FTRRAGAZ2Y (2 (GKS aiGNHzOGdzNY f o0dzAf RAYy3 AYLINR FSYS
consumption is alsimportant. Currently, data collection is done using the physical utility invoices

received for the buildings, in combination with information from meter readifigee Company is

currently engaging with several smart metering suppliers to evaluate the advantages of implementing

a costeffective smarmetering solution. This initiative aims to enhance the existing manual wtility
consumpton datacollection process and expand its coverage.

Landlords continug¢o await clarity from theGermanGovernment on financial and logistical support
for smartmetering systems. Th€éompany will therefore employ a cautious approach to committing
significant caftal expenditureto smartmetering systems before having greater visibility over
potential subsidies and cost allocation.

Energyfocussed capital expenditure is expected to enhance property values, lower running costs and
potentially, facilitate more favourable longegerm financing. By improving energy performance of
these buildings, the pool of potential buyers, such as pension funds and insurance comglamids,
expandasmarket conditions improve.

¢CKS /2YLIlyeQa O2YYAUYSyd G2 YIF1Ay3a Sy@aANRYyYSyl
0dzA f RAY 334 Q -sBipynlg Sovrcedhll Sh@bindgehadtleigagement. ThE2 Y LI y & Qa LINR LIS |
manager provides tenants with general recommendations on steps that can be taken to contribute to
environmental improvements, such as in recycling and in responsible behaviour with heating, water,

and electricity usage.

The evolution of regulations and targets related to carbon emissions and to the environment remains
dynamic, and the Company therefore ensures that it is well positioned in its knowledge, via ad hoc
updates from legal specialists and informative samplgquts for information. The&ompany also
engages with environmental consultants to remain abreast of regulatory changes and to implement
best practices in sustainability, to ensure compliance with the latest environmental standards.

Whole building sales

As previously announced, during the first half of the financial year, the Company notarised for sale
two properties with a combinedales pricez2 ¥ 4anillign. The Company marketed a significant
proportion of its Portfolio as singleuilding sales and portfolios of apartment blocks.



As stated above, to facilitate the amendment of the existing Natixis, dedtCompanys in advanced
discussiongo sell a portfolio of 16 rental building$t is expected that thgroposedsale will be
structured as a share deal and represent a significant discount to the June 2024 carrying value of these
buildings. However, thproposedsale is critical to securing the revised refinancing that will unlock a
step-change in permitted condominium salédore details of this transaction will be announced on
completion.

The Company will continue to review the possible sale of rental properties and portfolios at discounts

G2 OFNNBAY3A Ol fdsST 6KSNBE (GKS o02FNR o0StAS@Sa Al A
aims of i) reducing overall debt levelsand &l Yy OAy 3 GKS / 2YLIl yeéQaterhoAf Al @
financing on acceptable terms; and ii) providing sufficient capital for targeted investments in existing
condominium properties to optimise their values.

Upturn in condominium buyer interest

During the six months to 30 June 2024, 15 condominium units were notarised for sale for an aggregate
salesprice T ep®o YAfftA2Yy oO6on WdzyS HnHoY SAIKEG O2yR2"
@t dzS LISNI aljy F2NJ Ittt NBAARSYGALFt dzyAdGa ing2aG1F NX &
value. June 2024 book valués these propertieshave been adjusted to reflect the agreed sales

prices.

Of the 15 units notarised, eight were vacant and seven were occupied. The average achieved notarised
sales pricdJSNJ aljy F¥2NJ @I OFyd dzyAila ¢ sakes pricefaryoccapied Y R K ¢
dzyAGld 61 & €eoZcmm® hT GKS SAIKG @ O y-iefulishedi 4> a S
condition.

Since the end of Jun&ur residentialunits have beemotarisedg A § K I O2YoAy SR al t Sa
million and a further four units, with a combinedsale priceof €1.7 million have been reservebtly

prospective buyersThe average price for all condominiums notarisebs ata 23 per cent premium

to the average per sgm valuation of the Portfolio as a wladeat 30 June 2024nd a33 per cent

premium to the valuation of the Portfolio implied by the current share pricacant condominiums

were notarised at a 39 per cent premium to the average per sqm valuation of the Portfolio as a whole

as at 30 June 202hd a48' per cent premium to the valuation of the Portfolio implied by the current

share pricelt is expected that vacant units will continue to represent around80 centof future

sales.

1. Implied premium calculated using a share price of 175p and a Sterling/Euro exchange rate of 1:1.20.

Debt and Gearing
The Company has loan facilities with two principal lenders, Natixis and Berliner Spailasse.

Company's interest rate hedging policy has largely negated the ingphagher interest ratesn our
cash borrowing costs.

As at30ne2024x t {5 KI R 3 NE 31Z9milidrNNDecamb& 202@3%4.0million)

FyR Ol aK a#s8miligh@$ Hecember 2028 1eOMAf f A2y 03X NBaAd3WAY3I Ay
million 31 DecembeR023Y 18.@million) and a net loato-value ratio on the Portfolio 046.4 per

cent @1 December 202316.3per cent).



The change in gross debt during the period resulted from scheduled amortisatiyepayments due
to condominium sales and the sale of tnemtal properties.

While a significant portior2 ¥ t { 5i©@mandg&lahiiouglixed rate loans ohedging, a portion
remains exposed tfloating rates Asof 30 June 202> G KS o6f SYRSR Ay GSNBai
was?2.6 per cent 81 DecembeR023 25 per cent).

Outlook
While the rental market continues to benefit from high demand and limited supydherinterest

rates and a weakening German econoarg expectedto continue to impactBerlinrental property
transactionvalues

By contrast,pricing in the condominium markets resilient. It is against this backdrop that the
Company plans to materially increase condominium sales to unlock the inherent value within the
Portfolio. The Company has over 1,900 units, represerimpst 80per cent of its Portfolio, already
legallyclassified as condominium€ompletion ofthe proposedportfolio sale and the Natixis debt
amendment will unlock aubstantial increase in the numbef permitted condominium sales projects

thus allowing the Company toenefit from this pricing trendOurcondominium salegreparatory

work to date willensure thathe Company is well positioned tapidly accelerate condominium sales

The primary goals of the acceleration in condominium sales arediace overall debt levels in order
to enhance the Company's ability tefinancethe currentNatixisdebt facilitybefore its maturity in
September 2026n favourable term&nd to provide capital for targetethvestments into properties
in order to optimise their sales valu®©n completion of tis refinancing, surplus capital from the
condominium sales process is expected to be available for distribution to shareholdetise
meantime, PSD remains required to prioritise the repayment of debt.

The Company will continue to explore the sale of whole rental properties and portfolios of buildings
at discounts to their carrying value when it is considered to be in the best interests of shareholders.

Key Performance Indicators

PSD has chosen a number of Key Performance Indicators (KPIs), which the Board believes will help

investors understand the performance of PSD and the underlying property Portfolio.

1 The value of the Portfolio declined By3 per cent on a likdor-like for basis for the first half of
the year H12023 6.9 per cent decling

91 Likefor-like Portfolio rent per sgm increased by 3®er cent in the haliyear to 30 June 2GR(H1
2023: 3.8 per cent).

1 The EPRA vacancy of the Portfolio as at 30 d08éstood atl.4per cent (B June2023: 2.7 per
cent).

1 ¢KS DNRdzL) O2yiAydSR ¢gAlGK Ada O2yR2 BBk &t

duringthe half year to 30 June 2@8ZH1 2023Y 2.@ million).
EPRA NTA per share declined@hyS NJ O 8.§Bés aii32 Juee 2@431 December 202 3.96).
f No dividend was declared for H1 20H1 2030.00e OSy (ta LISNJ aKI NSO @

NJ

f

S
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The important events that have occurred during the period under review, the key factors influencing

the condensed consolidated financial statements and the principal factors that could impact the
remaining six months of the financial year are setout@th/ K ANX I yQa { Gl 4dSYSyid |
Advisor Report.

Since the date of the Annual Report for the year ended 31 Decel{i#; capital and investment
markets have continued to reacautiouslyto historically highnterest rates and economic uncertainty
more generallyandsentiment in the Berlin real estate market remauagak

The Board is currently developing its risk framework to streamline and focus the risk register. This will
be explained at greater length in the forthcoming annugbort. Notwithstanding this work, the
principal risks considered are substantially unchanged since the date of the Annual Report for the year
ended 31 December 2@2and continue to be as set out in that report. These include, but are not
limited to:
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The Directors confirm that, to the best of their knowledge:

T ¢KS O2yRSyaSR a4Si 2F Uyl yOAIBSENI 8SUSYVyDADL Y NE
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T ¢KS ®KSIHNE @ Uyl yOALFf NBLER2NI AyOfdzRSa | FF AN NBC
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The halfyearly financial report was approved by the Board2inSeptember 202 and the above
responsibility statement was signed on its behalf by:

Director
25 September 202



Condensed Consolidated Statement of Comprehensive Income
For the period from 1 January 2024 to 30 June 2024

Continuing operations

Revenue

Property expenses

Gross profit

Administrative expenses

Gain / (loss) on disposal of investment property (including investment property held for
Investment property fair valu@oss) /gain

Operating loss

Net finance charge (before gain on interest rate swaps)
Gain / (loss) on interest rate swaps

Loss before taxation

Income tax credit / (expense)

Loss after taxation

Other comprehensive income

Total comprehensive loss for the period

Total comprehensive income attributable to:
Owners of the parent
Non-controlling interests

Earnings per share attributable to the owners of the parent:
From continuing operations

.FaA0 e

5AtdziSR 6¢€0

Notes

10

©

20
20

Six month: Six month:
ended ended  Year endel
30 June 202 30 June 202 31 Decembe
202z
(unaudited)  (unaudited) (audited)
edy ey edy
14,17¢ 13,827 27,45¢
(8,220 (9,455 (17,315
5,95¢ 4,372 10,13¢
(1,045 (1,467 (3,766
(536) 516 (4,282
(25,148 (57,340 (97,298
(20,770 (53,919 (95,207
(4,770 (4,470 (9,353
1,452 349 (7,240
(24,088 (58,040 (111,800
3,87¢€ 11,01z 13,04¢
(20,212 (47,028 (98,755
(20,212 (47,028 (98,755
(19,446 (46,614 (98,112
(766) (414, (643,
(20,212 (47,028 (98,755
(0.21; (0.51 (1.07,
(0.21) (0.51 (1.07,




Condensed Consolidated Statement of Financial Position
At 30 June 2024

ASSETS

Non-current assets
Investment properties
Property, plant and equipment
Other financial assets amortised cost
Derivative financial instruments

Current assets
Trade and other receivables
Cash and cash equivalents

Investment properties- held for sale

Total assets

EQUITY AND LIABILITIES

Current liabilities
Borrowings
Trade and other payables
Current tax

Non-current liabilities
Borrowings
Deferred tax liability

Total liabilities

Equity
Stated capital
Treasury shares
Retained earnings
Equity attributable to owners of the parent

Non-controlling interest
Total equity

Total equity and liabilities

Notes

12

14
18

15

13

16
17

16

19

As al As al As al
30 June 202 30 June 202 31 Decembe
202z

(unaudited)  (unaudited) (audited)
edy eydy eyy
525,00¢ 704,644 614,97
10 11 11

816 816 828
10,24¢ 16,38¢ 8,79¢€
536,08: 721,85¢ 624,60¢
13,49z 13,71« 12,83¢
18,25: 13,05¢ 10,99¢
31,74% 26,77: 23,832
121,42 9,70t 60,594
689,24¢ 758,33¢ 709,03/
1,371 1,02¢ 1,432
21,69¢ 13,56¢ 11,99(C
1,37 760 856
24,441 15,357 14,27¢
314,47¢ 313,81¢ 319,811
52,90¢ 59,79¢ 57,311
367,38¢ 373,61« 377,122
391,821 388,971 391,40(
196,57¢ 196,57¢ 196,57¢
(37,448 (37,448 (37,448
136,49 207,43¢ 155,937
295,62! 366,56¢ 315,061
1,801 2,79¢ 2,567
297,42 369,36 317,63¢
689,24¢ 758,33¢ 709,03/




Condensed Consolidated Statement of Changes in Equity
For the period from 1 January 2024 to 30 June 2024

Attributable to the owners of the parent

Stated capita Treasury Retainec Total Non-  Total equity

Share! earnings controlling

interest
edy edy ey ey edy €Uy
Balance at 1 January 20Z8udited) 196,57¢ (37,448 254,04¢ 413,17¢ 3,212 416,391
Loss for the period - - (46,614 (46,614 (414, (47,028
Other comprehensive income - - - - - -
Total comprehensive income for the period - - (46,614 (46,614 (414 (47,028
Balance at 30 June 2023 (unaudited) 196,57¢ (37,448 207,43t 366,56t 2,79¢ 369,36:
Loss for the period - - (51,498 (51,498 (229; (51,727
Other comprehensive income - - - - - -
Total comprehensive income for the period - - (51,498 (51,498 (229; (51,727
Balance at 31 December 2023 (audited) 196,57¢ (37,448 155,931 315,067 2,567 317,63¢
Loss for the period - - (19,446 (19,446 (766, (20,212
Other comprehensive income - - - - - R
Total comprehensive income for the period - - (19,446 (19,446 (766) (20,212
Balance at 30 June 2024 (unaudited) 196,57¢ (37,448 136,491 295,621 1,801 297,42:

Treasury shares comprise the accumulated cost of shares acquirathiet.



Condensed Consolidated Statement of Cash Flows
For the periodfrom 1 January 2024 to 30 June 2024

Loss before taxation

Adjustments for:

Net finance charge (before loss / (gain)interest rate swaps)
Loss / (gain) on interest rate swaps

Loss on disposal of investment property

Investment property revaluation losggain)

Depreciation

Operating cash flows before movements in working capital

(Increase) / decrease in receivables

Increase in payables

Cash generated from / (used in) operating activities
Income tax paid

Net cash generated from / (used in) operating activities

Cash flow from investing activities

Proceeds on disposal of investment property (net of disposal costs)

Proceeds on disposal receivedadvance

Interest received

Capital expenditure on investment property

Property additions

(Acquisition) / disposals @froperty, plant and equipment
Net cash generated from investing activities

Cash flow from financing activities
Interest paid on bank loans
Repayment of bank loans

Drawdown on bank loan facilities

Net cash (used in) financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of period/year
Exchange gains on cash and cash equivalents

Cash and cash equivalents at end of period/year

Reconciliation of Net Cash Flow to Movement in Debt
For the period from 1 January 2024 to 30 June 2024

Cashflow from increase in debt financing
Non-cash changes fromncrease in debt financing
Change in net debt resulting from cash flows
Movement in debt in the period/year

Debt at the start of the period/year

Debt at the end of the period/year

Notes Six month: Six month:  Year endet
ended ended

30 June 202 30 June 202 31 Decembe

202z

(unaudited)  (unaudited) (audited)

ey ey €Uy

(24,088 (58,040 (111,800

8 4,77C 4,47C 9,352

8 (1,452 (349, 7,24C

7 536 (516, 4,282

10 25,14¢ 57,34( 97,29¢

25 31 55

4,93¢ 2,93¢€ 6,42¢

(658, (3,646 479

2,21C (1,562 456

6,491 (2,272, 7,362

(7) (157, (516)

6,484 (2,429 6,847

6,047 9,38( 6,142

7,49¢ - 101

41 36 55

12 (2,593 (4,649 (9,400

- - (4,930

(24) (30) (54)

10,96¢ 4,737 (8,086,

(4,359 (3,779 (8,008

(5,857 (4,821 (5,904

18 6,86€ 13,66

(10,198 (1,734 (248)

7,25¢ 574 (1,487,

10,99¢ 12,48¢ 12,48t

18,25: 13,05¢ 10,99¢

Six month Sixmonths  Year endel
ended ended

30 June 202 30 June 202 31 Decembe

202z

edy edy edy

(5,839 2,04t 7,76C

441 715 1,39¢

(5,398 2,76( 9,15¢

(5,398 2,76C 9,15¢

321,24: 312,08¢ 312,08/

16 315,84¢ 314,84« 321,24:




Notes to the Condense@onsolidated Financial Statements
For the period from 1 January 2024 to 30 June 2024

1. General information

¢KS DNRdzL) OzyaArada 2F | tFNByd /2YLIyes tK2SyAE { LINBSt I5ERaA aI0KR I YRt [ Afa
which are incorporated and domiciled in and operate out of Jersey and Germany. Plspea& Deutschland Limited is listed the Main Market of the London Sto
Exchange.

The Group invests in residential and commercial property in Germany.
The registered office is at IFC 5, St Helier, Jersey, JE1 1ST, Channel Islands.

2. Basis of preparation
The interim set of condensed consolidated financial statements has been prepared in accordance viiiectbsure and Transparency Rules of the Financial Cc
Authority and with IAS 34 Interim Financial Reporting as adopted by the European Union and the United Kingdom.

The interim condensed consolidated financial statements doimeitide all the information and disclosures required in the annual financial statements and should
in conjunction with the Group's annual financial statements for the year ended 31 December 2023.

As required by th@®isclosure and Transparency Rules of the Financial Conduct Authority, the financial statements have been prepared apgiyiogriting policies al
presentation that were applied in the preparation of the Company's published consolidated financiahetasefor the year ended 31 December 2023.

The comparative figures for the financial year ended 31 December 2023 are extracted from but do not comprise, the Graapsoasalidated financial statements
that financial year.

The results presented in this report are unaudited and they have been prepared in accordance with the recognition andmesaguieciples of Uadopted Internatione
Accounting Standards that are expected to be applicable to the seixbf financial statements and on the basis of the accounting policies to be used in those f
statements.

The interim condensed consolidated financial statements do not include all of the information required éomfudll financial statements and accordingly, whilst the intt
condensed consolidated financial statements have been prepared in accordance with the recognition and measurement printieledikadopted Internatione
Accounting Standards, it cannot benstrued as being in full compliance with the-aopted International Accounting Standards. The financial information contained
announcement does not constitute statutory accounts as defined by the Companies (Jersey) Law 1991.

The interim condensed consolidated financial statements have not been audited or reviewed in accordance with Internatoizati $in Review Engagements (UK) 2
The consolidated financial statements for the period ended 31 December 2023 is basieel statutory accounts for the period ended 31 December 2023. The al
reported on those accounts which were not qualified.

The interim condensed consolidated financial statements have been prepared on the basiuhting policies applicable to a going concern. This basis presum
funds will be available to finance future operations and that the realisation of assets and settlement of liabilitiescuviincthe ordinary course of business.

The interim condensed consolidated financial statements were authorised and approved for issue on 26 September 2024.

2.1 Going concern

The interim condensed consolidated financial statements have Ipeepared on a going concern basis which assumes the Group will be able to meet its liabilities
fall due for the foreseeable future. The Directors have prepared forecasts for the Company in light of the continuinigftdtbabry pressures andsing interest rates, th
conclusion of which was that there were no concerns. These condensed consolidated financial statements have therefoephesh g a going concern basis.

2.2 New standards and interpretations
There are currently no new standards, amendments or interpretations effective for annual periods beginning on or aftert 2824 that are required to be adopted
the Group.

3. Critical accounting estimates and judgements

The preparation of condensed consolidated financial statements in conformity with IFRS requires the Group to make tieetbaitcounting estimates and judgements
the process of applying thB NB dzLJQ& | 002dzyiAy3a LI2fAOASAST YIylF3aSySyid KIFa RSOARSR (&&makeds
adjustment to the carrying amounts of assets and liabilities within the financial period;

i) Estimate of fair value of investment properties

The valuation of the Group's property portfolio is inherently subjective due to, among other factors, the individual rfatahgroperty, its location and condition, ¢
expected future rentals. The valuation as at 30 June 2024, which has been ysegaoe these financial statements is based on the rules, regulations and market as
date. The fair value estimates of investments properties are detailed in note 12.

The best evidence of fair value is current prices in an active market of investment properties with similar leases arwhtihets. In the absence of such information,
Group determines the amount within a range of reasonable fair value estimatesaking its estimate, the Group considers information from a variety of sources, inc

a) Discounted cash flow projections based on reliable estimates of future cash flows, derived from the terms of anyleagstiagd other contracts, and (where possi
from external evidence such as current market rents for similar properties iretine $ocation and condition, and using discount rates that reflect current market asses:
of the uncertainty in the amount and timing of the cash flows.

b) Current prices in an active market for properties of different nature, condition or location (or subject to differsatdeather contracts), adjusted to reflect thc
differences.

c¢) Recent prices of similaroperties in less active markets, with adjustments to reflect any changes in economic conditions since the date of alctidrenthat occurre
at those prices.

The Directors remain ultimately responsible for ensuring thatvaleers are adequately qualified, competent and base their results on reasonable and realistic assu
The Directors have appointed Jones Lang LaSalle GmbH ('JLL") as the real estate valuation experts who determine theffaivestient propeiies using recognis¢
valuation techniques and the principles of IFRS 13. Further information on the valuation process can be found in note 12.

For further information with regard to the movement in the fair value of the Group/estment properties, refer to the management report on pages 6 to 7.

i) Judgment in relation to the recognition of assets held for sale

In accordance with the requirement of IFRS 5, Management has made an assumpéspeot of the likelihood of investment propertiesheld for sale, being sold with
the following 12 months. Management considers that based on historical and current experience of market since 30 Juihe Pd@detties can be reasonably expec
to sell within this timeframe.

4. Segmental information
Information reported to the Board of Directors, the chief operating decision maker, relates to the Group as a whole. €héref@roup has not included any furtt
segmental analysis within these condensed consolidated unaudited interim financial statements.



Notes to the Condensed Consolidated Financial Statements
For the period from 1 January 2024 to 30 June 2024

5. Property expenses

Propertymanagement expenses

Repairs and maintenance

Impairment charge; trade receivables
Service charges paid on behalf of tenants
Property Advisors' fees and expenses

6. Administrative expenses

Secretarial & administration fees
Legal & professional fees
Directors' fees

Bank charges

Loss on foreign exchange
Depreciation

Other income

7. Gain/ (loss) on disposal of investment propefincluding investment property held for sale)
Notes

Disposal proceeds
Book value of disposals 12
Disposal costs

30 June 202 30 June 202 31 Decembe
2023

(unaudited)  (unaudited) (audited)
ey ey €Uy

655 720 1,431

952 937 1,757

(63) (52) 952

4,651 4,75¢ 7,37C

2,025 3,091 5,80E

8,22( 9,458 17,31¢

30 June 202 30 June 202 31 Decembe
2023

(unaudited)  (unaudited) (audited)
eyy eyy eyy

431 446 680

487 913 2,87z

174 135 268

16 8 17

9 1) 9

25 31 55

(97) (65) (135)

1,04E 1,467 3,76€

30 June 202 30 June 202 31 Decembe
2023

(unaudited)  (unaudited) (audited)
eyy eyy edy

6,664 9,514 14,22¢
(6,582 (8,864 (18,070
(618, (134, (441)

(536) 516 (4,282

Where there has been a partial disposal of a property, the net book value of the asset sold is calculated on a per sepiaatentedsed on th®ecember valuation.

8. Net finance charge / (income)

Interest income
Finance expense on bank borrowings
Net swap income

Fair value (gain) / loss on interest rate swap

9. Income tax (credit) / expense

The tax (credit) / charge for the period is as follows

Current tax charge
Deferred tax credit origination and reversal aémporary differences

30 June 202 30 June 202 31 Decembe
2023

(unaudited)  (unaudited) (audited)
edy edy edy

(29) (24) (55)

7,97C 6,202 14,10€
(3,171 (1,708 (4,698
4,77C 4,47C 9,352
(1,452 (349, 7,24C
3,31€ 4,121 16,59:

30 June 202 30 June 202 31 Decembe
2023

(unaudited)  (unaudited) (audited)
edy edy eyy

526 109 564

(4,402 (11,121 (13,609
(3,876 (11,012 (13,045




Notes to the Condensed Consolidated Financial Statements
For the period from 1 January 2024 to 30 June 2024

9. Income tax (credit) / expense (continued)
The tax charge for the year can be reconciled to the theoretical tax charge on the profit in the condensed consolidatehsaiteomprehensive income as follows:
30 June 202 30 June 202 31 Decembe

2028

(unaudited)  (unaudited) (audited)

€4y €4y €4y

Loss before tax oontinuing operations (24,088 (58,040 (111,800
Tax at German income tax rate of 15.8% (2023: 15.8%) (3,812 (9,185 (17,664
Income not taxable 85 (82) 677
Tax effect of losses brougfarward (149, (1,746 3,94%
Total tax (credit) for the period / year (3,876, (11,012 (13,045

Reconciliation of current tax liabilities
30 June 202 30 June 202 31 Decembe

2023
(unaudited)  (unaudited) (audited)
ey ey €Uy
Balance at beginning of period/year 856 808 808
Tax paid (@) (157, (516)
Current tax charge 526 108 564
Balance at end operiod/year 1,37¢ 760 856
Reconciliation of deferred tax

Capital gain  Interest rate Total

on properties swaps
Liability Liability Net liabilities
€4y €4y [
Balance at 1 January 2023 (68,382 (2,538 (70,920
Charged to the statement of comprehensive incom 11,17¢ (55) 11,121
Deferred tax liability at 30 June 2023 (57,206 (2,593 (59,799
Charged to the statement of comprehensive incom 1,287 1,201 2,48¢
Deferred tax liability at 31 December 2023 (55,919 (1,392 (57,311
Charged to the statement of comprehensive incom 4,632 (230, 4,402
Deferred tax liability at 30 June 2024 (51,287 (1,622 (52,909

10. Investment property fair valuéoss/gain
30 June 202 30 June 202 31 Decembe

2023

(unaudited)  (unaudited) (audited)

eyy eyy edy

Investment property fair value loss (25,148 (57,340 (97,298

Further information on investment properties is shown in note 12.

11. Dividends
30 June 202 30 June 202 31 Decembe
2023
(unaudited)  (unaudited) (audited)
edy edy edy

Amounts recognised as distributions to equity holders in the period:
No interim dividend was paid for the year ended35 OS Y6 SNJ HAHOo OHAHHY €Hd - - -
No final dividend was paid for the years ended 31 December 2023 and 31 December 2022. - - -

The Board are not proposing to declare a dividendtierfirst half of the year (six months to 30 June 2023: Nil cents, Nil pence).

12. Investment properties
30 June 202 30 June 202 31 Decembe

2023

(unaudited)  (unaudited) (audited)

Fair value ey ey e dy
Balance at beginning of period/year 675,561 775,904 775,90¢
Capital expenditure 2,59z 4,64¢ 9,40C
Property additions - - 5,631
Disposals (6,582 (8,864 (18,070
Fair value (loss) / gain (25,148 (57,340 (97,298
Investment properties at fair value as set out in the report by JLL 646,43( 714,34¢ 675,561
Assets considered as "Held for sale" (Note 13) (121,422 (9,705 (60,594
Balance at end of period/year 525,00¢ 704,64 614,97:

The property portfolio was valued at 30 June 2024 by the Group's independent valuers, JLL, in accordance with the methextwibgyl below. Thealuations wer
LISNF2NYSR Ay FOO2NRIyOS gAGK GKS OdzZNNByd ! LILINI A&l t | g Rstitutiorf odZhdrteradySurfeyioks YRR



Notes to the Condensed Consolidated Finan@ghtements
For the period from 1 January 2024 to 30 June 2024

12. Investment properties (continued)

The valuation of the propertiortfolio is performed on a buildirigy-building basis and the source information on the properties including current rent levels, void rai
non-recoverable costs was provided to JLL by the Property Advisors QSix Residential Limited. Assumptiesgewsitto rental growth, adjustments to nerecoverable
costs and the future valuation of these are those of JLL. Such estimates are inherently subjective and actual valuesecdatentyined in a sales transaction. JLL also
data from comparablenarket transactions where these are available alongside their own assumptions.

Having reviewed the JLL report, the Directors are of the opinion that this represents a fair and reasonable valuatignogeties and haveonsequently adopted th
valuation in the preparation of the condensed consolidated financial statements.

The valuations have been prepared by JLL on a consistent basis at each reporting date and the methodology is consistenbattahice with IFRS which requires that
WKAIKSad FyR 0Sad dzasSQ gt dzS Aa  libleSedalypgrinigsivle dhdfhatgfially fensib& fbthe jprisgerty caierded Aaad irtelf
of the current or intended use.

All properties are valued as Level 3 measurements under the fair value hierarchy (see note 2&)@st$ite the discounted cash flow methodology which have a signit
effect on the recorded fair value are not observable. Additionally, JLL perform reference checks back to comparableanasatioms to confirm the valuation model.

The unrealised fair value gain or loss in respect of investment property is disclosed in the condensed consolidated staeme6t2 Y LINB K Sy & A @S
LINELISNII & FIANI Sl £dz§ IHAYy 2N £244Q0

Valuations areindertaken using the discounted cash flow valuation technique as described below and with the inputs set out as follows:

Discounted cash flow methodology (DCF)

The fair value of investment propertiesdetermined using discounted cash flows.

'YRSNI GKS 5/ C YSGK2RZT | LINPLISNIGEQa FIANI QFfdzS Aa SAGATbISREEARMY ASSHNLINK E
or terminal value. As an accepted method within the income approach to vatugiie DCF method involves the projection of a series of cash flows on a real pi
interest. To this projected cash flow series, an appropriate, madkeived discount rate is applied to establish the present value of the income stream associateda
real property.

The duration of the cash flow and the specific timing of inflows and outflows are determined by events such as rent lkeasewsnewal and related lease up periods
letting, redevelopment, or refurbishment. The appropriate duration is typicallyedrlyy market behaviour that is a characteristic of the class of real property.

Periodic cash flow is typically estimated as gross income less vacanagaoverable expenses, collection losses, lease incentivaisitenance cost, agent and commiss
costs and other operating and management expenses. The series of periodic net operating incomes, along with an estim&enthét value anticipated at the end
the projection period, is then discounted.

The Group categorises all investment properties in the following three w

Rental Scenario

YwSyidlt {OSYyFINA2Q LINRLISNIASE KIFI@S 06SSy @I findfded inzffeRivésiménKpBopebtiasdite andhé iNéhikent/adset
section of the condensed consolidated statement of financial position. In general, the market participants are willindpighpayrices for properties where physical
legal requirenents are fulfilled and it is financially feasible to sell units individually. In these cases, the market values aleuttitdaon a rental basis but are adjustec
reflect the described potential increase in value. JLL calculates the market ®alugiok S& S 1 3aSia Ay 6KIG A& NBFSNNBR G2
to the rental scenario discount rate for each completed step met when transitioning from the Rental Scenario to the Cand@®@uemario. Properties expecteulie solc
in the coming year from these assets are considered held for sale under IFRS 5 and can be seen in note 13.

Condominium Scenario

Included in this valuation scenario are properties that havepbential or the benefit of all relevant permissions required to sell apartments individually (condomin
and have been approved for sale by the Board. Units expected to be sold in the coming year from these assets are coeisideresdlle under IRS 5 and can be seer
note 13. The market value of the Privatisation potential of these assets is reported under this Condominium Scenario.

Disposal Scenario
Where properties have been notarised for sale priottte reporting date, but have not completed; they are held at their notarised disposal value. These assets are cc
held for sale under IFRS 5 as set out in note 13.

The table below sets out the assets valued using theseeBarios:
30 June 202 30 June 202 31 Decembe

2023

(unaudited)  (unaudited) (audited)

edy edy edy

Rental scenario 609,45( 675,19¢ 614,97:
Condominiunscenario 29,58( 37,74¢ 57,61(
Disposal scenario 7,40C 1,411 2,984
Total 646,43( 714,34¢ 675,561

13. Investment properties Held for sale
30 June 202 30 June 202 31 Decembe

2023
(unaudited)  (unaudited) (audited)
edy edy edy
Fair value- held for sale investment properties

At beginning of period/year 60,594 14,527
14,527
Transferred from investmergroperties 108,31: 3,65( 58,49¢
Transferred to investment properties (38,800 - 0
Capital expenditure 304 558 481
Properties sold (6,582 (8,864 (12,767
Valuation (loss) on asseteld for sale (2,406 (166) (143)

At end of period/year 121,42 9,70¢ 60,59/




Investment properties are E©f 834 AFASR | & Od2NNByd aasSia FyR RSAONAROSR | & WKS fthHe refofing datd
properties where at the reporting date the Group has obtained and implemented all relevant permissions required to sellahdjyartment units, and efforts are bei
made to dispose of the assets (‘condominium’); and properties whietbaing marketed for sale but have currently not been notarised.

Properties notarised for sale by the reporting date are valued at their disposal price (disposal scenario), and otheiepraggertalued using theondominium or rente
scenarios (see note 12) as appropriate.

Investment properties held for sale are all expected to be sold within 12 months of the reporting date based on Manageméedde of current and historic mark
conditions.



Notes to the Condensed Consolidated Financial Statements

For the period from 1 January 2024 to 30 June 2024

14. Other financial assets amortised cost

30 June 202 30 June 202 31 Decembe
2028
(unaudited)  (unaudited) (audited)
€4y €4y €4y

Non-current
Balance at beginning of period/year 828 828 828
Repayment of loan interest (24) (24) (24)
Accrued interest 12 12 24
Balance at end of period/year 816 816 828

The Group entered into a loan agreement with the minority interest of Accentro Real Estate AG in relation to the acqiiigoassets as share deals. This lbaars

interest at 3% per annum.
These financial assets are considered to have low credit risk and any loss allowance would be immaterial.
None of these financial assets were either past due or impaired.

15. Trade and other receivables

30 June 202 30 June 202 31 Decembe
2023
(unaudited)  (unaudited) (audited)
eyy eyy edy
Current
Tradereceivables 716 827 759
Less: impairment provision (234, (321 (297)
Net receivables 482 506 462
Prepayments and accrued income 905 618 235
Service charges receivable 9,911 9,53( 6,797
Other receivables 2,194 3,06( 5,34C
13,492 13,714 12,83¢
16. Borrowings
30 June 202 30 June 202 31 Decembe
2023
(unaudited)  (unaudited) (audited)
eyy eyy edy
Current liabilities
Bank loans- NATIXIS Pfandbriefbank AG* 343 228 405
Bank loans- Berliner Sparkasse 1,02¢ 801 1,027
1,371 1,02¢ 1,432
Non-current liabilities
Bank loans- NATIXIS Pfandbriefoank AG** 257,27¢ 253,85( 260,50:
Bank loans- Berliner Sparkasse 57,19¢ 59,96¢ 59,30¢
314,47 313,81t 319,811
315,84¢ 314,84+« 321,24:

F ob2YAYlf @FtdS 2F GKS 02NNRGAYy3I& +a& G on WdzyS Hwnun 6+&8 emIoppInnn 6ot
** Nominal value of thed 2 NN g6 Ay 3& & G on WdzyS wnun 61 & enpyZncdoZnnn 6om 550SYd6SNI ¢+

For further information on borrowings, refer to the management report on page 10.

17. Trade and othepayables

30 June 202 30 June 202 31 Decembe

2023

(unaudited)  (unaudited) (audited)

edy edy eyy

Trade payables 3,004 3,86¢ 4,03z
Accruediabilities 1,742 1,282 1,601
Service charges payable 9,452 8,417 6,255
Advanced payment received on account 7,49¢ - 101
21,69¢ 13,56¢ 11,99(C




Notes to the Condensed Consolidated Financial Statements
For the period from 1 January 2024 to 30 June 2024

18. Derivative financial instruments
30 June 202 30 June 202 31 Decembe

2028
(unaudited)  (unaudited) (audited)
€4y €4y €4y

Interest rate swaps carried atfair value through profit or loss
At beginning of period/year 8,79¢ 16,03¢ 16,03¢
(Loss) / gain in movement in fair value through profit or loss 1,452 349 (7,240
At end of period/year 10,24¢ 16,38¢ 8,79¢€

¢KS y2iA2ylf LINAYOALIf FY2dzyida 2F GKS 2dziadlyRAY3I Ay HONB & oNdZinG diEdalold SO
At 30 June 2024 the fixed interest rates vary from 0.775% to 3.210% (December 2023: 0.775% to 3.210%, June 2023: RT0@%WpdbdBe the main factoring Euril
rate.

Maturity analysis of interest rate swaps
30 June 202 30 June 202 31 Decembe

2028
ey edy €Uy
Between 2 and 5 years
10,24¢ 16,38t 8,79€
10,24¢ 16,38¢ 8,79€

19. Stated capital
30 June 202 30 June 202 31 Decembe

2023
(unaudited)  (unaudited) (audited)
eyy eyy ely
Issued and fully paid:
At reporting date
196,57¢ 196,57¢ 196,57¢
196,57¢ 196,57¢ 196,57¢

The number of shares in issue at 30 June 2024 was 100,751,410 (including 8,924,047 as Treasury Shares), 31 Decaf@&52021) (including 8,924,047 as Trea
Shares), 30 June 2023: 100,751,410 (including 8,924,047 as Treasury Shares).

20. Earnings per share
30 June 202 30 June 202 31 Decembe

2022
(unaudited)  (unaudited) (audited)
Earnings for the purposes of basic earnings per share being net profit attributable to owners of the
6eQnnno (19,446 (46,614 (98,112
Weighted average number of ordinary shares for the purposes of basic earnings per share (Number) 91,827,36. 91,827,36: 91,827,36.
Effect of dilutive potential ordinary shares (Number) - - -
Weighted average number of ordinary shares for the purposes of diluted earnings per share (Numbe 91,827,36. 91,827,36. 91,827,36.
9F NYyAy3I& LISNI &K NB 6¢€0
(0.21, (0.51, .07,
5AfdziSR SINYyAy3Ia LISNI &K NB 06¢€0
(0.21, (0.51; (1.07;

21. Net asset value per share and EPRA Net Tangible Assets (NTA)
30 June 202 30 June 202 31 Decembe

2023

(unaudited)  (unaudited) (audited)

bSG aasSdia o6eUnnno 295,62! 366,56 315,061

Number of participating ordinary shares 91,827,36. 91,827,36. 91,827,36:

bSd raasSd &t dzS LISNI aKINB 6e0 3.22 3.9¢ 3.43

EPRA NTA

30 June 202 30 June 202 31 Decembe

2023

(unaudited)  (unaudited) (audited)

bSG aasia o6eUnnno 295,62! 366,56 315,061
Add back deferred tax assets and liabilities, derivative financial instruments and share based payment

oedYnnno 42,661 43,414 48,51t

9tw! be¢! o6eUUnnno 338,28: 409,97¢ 363,582

9t w! b¢! LISNI A&KFNB 06¢€0 3.68 4.46 3.96

22. Financial instruments

The Group igxposed to the risks that arise from its use of financial instruments. This note describes the objectives, policies asépaoidhe Group for managing tht
risks and the methods used to measure them. Further quantitative information in respect ¢ ftigks is presented throughout the condensed consolidated fin:
statements.



Principal financial instruments

The principal financial instruments used by the Group, from which financial instrumentissis, are as follows:

w FAYIYOAlLf laasda

w OF&aK FyR OF&akK SlidAagltSyda

w GNI}RS YR 20KSNJ NBOSA@GIot Sa

w GNF}FRS FyR 20KSNJ LI &tof Sa

w 02NNBgAYyI&

w RSNAGIGADBS FAYLYyOALt AyaldNHzySyia

The Group held the following financidsets at each reporting date:
30 June 202 30 June 202 31 Decembe

2028
(unaudited)  (unaudited) (audited)
edy edy €Uy
Held at amortised cost

Trade and othereceivables current 12,587 13,09¢ 12,59¢
Cash and cash equivalents 18,25¢ 13,061 10,99¢
Loans and receivables 816 816 828
31,65¢ 26,972 24,428

Fair value through profit or loss
Derivative financial asseinterest rate swaps 10,24¢ 16,38¢ 8,79¢€
10,24¢ 16,38¢ 8,79€

41,90¢ 43,35¢ 33,221




Notes to the Condensed Consolidated Financial Statements
For theperiod from 1 January 2024 to 30 June 2024

22. Financial instruments (continued)

The Group held the following financial liabilities at eagporting date:
30 June 202 30 June 202 31 Decembe

2028
(unaudited)  (unaudited) (audited)
ey ey €Uy
Held at amortised cost

Borrowings payable: current 1,371 1,02¢ 1,432
Borrowings payable: neourrent 314,47 313,81¢ 319,811
Trade and other payables 21,69¢ 13,56¢ 11,99C
337,54: 328,41: 333,23:

Fair value through profit or loss
Derivative financial liabilityinterest rate swaps - - -
337,54: 328,41: 333,23:

Fair value of financial instruments
The fair values of the financial assets and liabilities are not materially different to their carrying values dushortiterm nature of the current assets and liabilities or
to the commercial variable rates applied to the long term liabilities.

The interest rate swap was valued externally by the respective counterparty bamksriparison with the market price for the relevant date.

The interest rate swaps are expected to mature between September 2026 and February 2027.

The Group uses the following hierarchy for determining distlosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;

Level 2: other techniques for which alputs which have a significant effect on the recorded fair value are observable, either directly or indirectly; and
Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not batssehaable market data.

During each of the reporting periods, there were no transfers between valuation levels.

Group fair values
30 June 202 30 June 202 31 Decembe

2022
(unaudited)  (unaudited) (audited)
eyy eyy eldy

Financial (liabilities) / assets
Interest rate swaps Level 2 current - - -
Interest rate swaps Level 2 non-current 10,24¢ 16,38t 8,79€
10,24¢ 16,38¢ 8,79€

The valuation basis for the investment properties is disclosed in note 12.
23. Related party transactions
Related party transactions not disclosed elsewhere are as follows:

QSix Residential Limited is the Group's appointed Property Advisor. No Directors of QSix Residential Limited currehtyBiaod of PSD, although Rsincipals retain
AKENBK2t RAY3a Ay (GKS /2YLIlyead C2N) GKS AAE Y2y (GK LISNA2R SYRBRecoInwWdzy G k&I
65850SY6SNI HNHOY epSynpsncy O0ep>STHREBY®HSE! YYRSYSFEaVISHaryByRneyNNSoahubidK§
SELSyasSa yR ¥S8S&a00 6l a LI e&lotsS (2 v{AE wSAARSYGAlf [n3r5i6¥wadoutstandiogn Wdzy ¢
1 LISE CAYFYyOALFf {SNIBAOSA 6! fGSNYI GADBS CdzyRa&0 [ AYAGSRZ iélkevicds 20 PEDL Ard @sisubsidiari
HAHN® C2NJ GKS AAE Y2y(iK LISNA2R SYBSPRSYaSMdzaBHeYHaEy hynh V2 dWdy EFHurwoy =
0! fGSNY I GADPS CdzyRa0 [AYAGSR® !'G on WdzyS wnun ebiAf 065SOSYOSNI HnHOY e€bAf:

Dividends paid to Directors inthel LJF OAG& & + &aKFINBK2f RSNJ FY2dzyiSR (2 ebAf 065SOSYO6SNI HAaH
24. Events after the reporting date

During the reporting period, the Company had exchanged contracts for the2s@ile 1 62 NBAaARSYy Al f o0dzAft RAy3a F2NI I O
completed in Q3 2024.

Since the reporting date, the Company has exchanged contracts for the sale of four condominium units for a totalevaludaf YAt t A2y FyR 2y S
2F enonl® CAdNIKSN¥2NBs G(KS /2YLIlye KIFLa O2YLX SGSR GKS altsS 2F FASS NBaAl
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