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Focused on operational strength and value creation 
after regaining financial stability 
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Platform

Major milestone for refinancing achieved end of Q1-2024:

- Promissory note loans and bridge financing extended
- Bridge financing reduced to EUR 160m
- Full compliance with the covenant thresholds and high priority on further debt reduction
- Plausibility of Branicks’ future strategy and its business and financial concept confirmed

Refocussing on operating success based on further developing the established strategy:

- Strategy upgrade to further monetize Branicks` expertise in extended asset management spectrum
- Enhanced value added for established business portfolio in Commercial Portfolio and Institutional Business
- Create additional business potential by establishing new asset class Renewables 
- Well-filled transaction pipeline 

Commercial portfolio regaining ground:

- Ongoing strong demand for logistic space
- Stabilisation of office and retail segments 
- Manageable devaluation of assets expected in 2024
- Stable and solid rent development → predictability of cash flow remains high 

Institutional Business continues to be a stabilising factor:

- Strong commitment of all business partners
- Focus on assets under management
- New asset class Renewables in partnership with Encavis started in first quarter 2024

On track with “Performance 2024” action plan:

- OPEX reduced by 16% in 2023 
- Further cost reduction to strengthen financial position planned 
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▪ Promissory loans:

− Lenders of the 2024 promissory note loans (EUR 225 

million) voted in favor of the company’s restructuring plan: 

extension achieved until June 30, 2025.

▪ Bridge Financing:

− Lenders of the bridge financing agreed on an immediate 

repayment in the amount of EUR 40 million and an 

extension of the term of  the remaining EUR 160 million 

until 31 December 2024 - based on almost unchanged 

conditions.

▪ Financial covenants with sufficient headroom:

− LTV (Loan to Value, adjusted) at 57.6% end of 2023 below 

threshold of <60% 

− To be further reduced in 2024

− Mid-term target: to be reduced between 45 – 50%

− Secured LTV at 31.8% end of 2023 below threshold of 

<45% - expected to be further reduced in 2024

− ICR (Interest Coverage Rate) at 2.16x end of 2023 above 

covenant level of >1.8x - of to be kept stable in 2024

Breakthrough in corporate financing –
strong commitment to keep financial covenants

Agreement achieved

Financials
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Financial profile substantially improved end of Q1-2024

As of 31 March 2024

compared to 31 December 2023

Financials

Maturities of loans and borrowings, nominal values in EUR million Average interest rate

1 Incurrence-based; 2 Maintenance-based

131 138
80

147

560
665

400293

101

29

11

40

160

2024 2025 2026 2027 2028 2029 and later

Bank debt Bonds Promissory Notes VIB Bridge

5.0% 2.4% 2.9% 1.4% 3.7%7.6%

3.2% 2.4% 2.9% 1.5% 4.0%5.0%

• Continued focus on deleveraging 
while monitoring covenants

• Bond covenants at 31 December 
2023 with sufficient headroom 
remaining:
− Bond LTV 57.6% (covenant level 

<60.0%) 1

− Secured LTV 31.8% (covenant 
level <45.0%) 1

− Bond ICR 2.16x (covenant level 
>1.8x) 2

• LTV covenants should have peaked 
in Q1 2024 and will improve due to 
disposals and redemption of bridge 
financing over the course of 2024

• ICR covenant challenged by bridge 
costs and low fee income in 2023, 
with improvement expected 2024 
due to redemption of bridge 

• Agreed prolongation of 2024 SSD 
and Bridge lead to staggering of 
short term maturities 
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Guidance for key KPIs 2023 largely achieved

Guidance (updated in July 2023)

Financials

EUR 185–195 million

EUR 50–55 million

EUR 50–55 million

EUR  300–600 million, thereof:

Commercial Portfolio: EUR 300–500 million
Institutional Business: EUR 0–100 million

EUR c. 100 million, thereof:

Commercial Portfolio: no acquisitions

Institutional Business: c. EUR 100 million

Gross rental income

Real estate management fees

FFO I (after minorities and before taxes)

Disposals

Acquisitions

EUR 188,3 million

EUR 50,9 million

EUR 51,9 million

EUR c. 90 million, thereof:

Commercial Portfolio: no acquisitions

Institutional Business: c. EUR 90 million

EUR c. 287 million, thereof:

Commercial Portfolio: EUR 224 million
Institutional Business: EUR 63 million

31.12.2023
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Business year 2023: Solid performance in challenging 
environment due to strong asset fundament

Record letting performance and like-for-like rental growth of 5.4%

Operations

Assets under Management
in EUR billion

Letting performance
in sqm

Like-for-like rental income
annualised in EUR million

Lease expiry volume, total platform
in % of annualised rental income

255,300 290,000

119,600
156,600

374,900
446,600

31.12.2022 31.12.2023

Renewals New lettings

+19%

10.2 9.6

4.5 3.6

14.7
13.2

31.12.2022 31.12.2023

Institutional Business Commercial Portfolio

408.5 435.5

171.4 176.0

579.9 611.5

31.12.2022 31.12.2023

Institutional Business Commercial Portfolio

+5.4%

+2.7%

+6.6%

3.7
11.4 10.4 9.9

64.6

2024 2025 2026 2027 2028 et seqq.

-6.8%Valuation effect:

Disposals ~€1.100 Mio. 

-6.0%
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Business year 2023: Higher contribution from directly-held 
portfolio, lack of transaction-related income

Recurring income benefits from rental activities

Financials

Net rental income
incl. VIB since Q2 2022

Real estate management fees

Income from associated companies
without project development and sales

Recurring income
Rents and management fees

All figures in EUR million

152.5

164.6

31.12.2022 31.12.2023

+7.9%

36.4 44.9

52.0
6.0

88.4

50.9

31.12.2022 31.12.2023

AM/PM/Dev. Fees Transaction and performance fees

18.9

6.4

31.12.2022 31.12.2023

152.5 164.6

36.4
44.9

52.0 6.0

240.9
215.5

31.12.2022 31.12.2023

Mgmt. Fees (non-rec.) Mgmt. Fees (rec.) Rents

c. 97% 

Rec.c. 78% 

Rec.
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Business year 2023: Solid Funds from Operations (FFO)1 in line 
with guidance 

Financials

1 Excluding non-controlling interest (NCI), before taxes

• Net rental income growth from 
VIB consolidation and like-for-like 
increases of rents

• Increase of recurring 
management fee income but lack 
of transaction-related fee income 

• Lower transaction-related income 
from associates and joint venture 
disposal effect (-10.1) in prior-year 
lead to lower share of the profit 
of associates

• Transaction cost effect in prior-
year and first cost efficiency 
measures improve OPEX

• Increase of interest expenses 
due to VIB consolidation and 
refinancing activities and EUR 
11.5 million due to unhedged 
interest costs for VIB bridge

1

2

3

4

5

1

114.2

+12.1

+8.5

–46.0

+13.2

2

2

3

–12.5

-5.4
–32.2

4

51.9

5
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▪ Branicks Group will establish additional cashflow and value 

streams following changing real estate environment

▪ Strengthening Branicks Group position as a leading ESG expert 

in the industry 

▪ Enhanced value added to generate earnings upside for 

established business portfolio

▪ Strengthening USPs of Commercial Portfolio and improve 

rental income

▪ Generate additional value and earnings potential, e.g. 

increase share of Green buildings

▪ Support stabilising impact of Institutional Business with 

growing management fees

▪ Earnings upside through new asset class Renewables

Strategy upgrade to further monetize Branicks Group`s expertise 
in extended asset management universe

Transformation of Branicks Group strategy has already begun

Strategy
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▪ Commercial Portfolio:

▪ Substantial value and rental income upside resulting from 

enhanced focus on energy-efficient refurbishment of 

assets, e.g. through the use of land and buildings for solar 

panels

▪ Further grow of green building ratio (2023: 43.6%)

▪ Institutional Business:

▪ New asset class Renewables established in Q1 2024

▪ First Renewable Fund with volume of EUR 300 million to be 

launched in due course. Investments in:

▪ Solar energy europe-wide

▪ Wind energy europe-wide

▪ Bundling of competences with Encavis AG, to combine:

▪ Encavis` leading expertise as independent 

electricity producer from solar and wind energy 

with

▪ Branicks` expertise in structuring and operating 

property investment vehicles

Stronger strategic focus on ESG and Renewables

Enhancement of business model to generate additional value and earnings potentials

Strategy
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Well diversified portfolio mix as key USP for commercial 
portfolio

Strategic focus on logistics and office – continuous optimisation

Strategy Commercial Portfolio

Commercial Portfolio by asset classes
(as of 31 December 2023)1

Asset class
No. of
assets

Market value Rental income p.a.

EPRA 
vacancy

rate WALTEUR m
% of
total EUR m

% of
total

Logistics 62 1,451.2 40% 70.7 40% 2.0% 4.9

Office 58 1,427.7 39% 73.8 41% 8.6% 5.1

Mixed-Use 16 301.0 8% 18.0 10% 7.9% 4.3

Retail 11 269.5 8% 14.2 8% 3.6% 5.3

Other 18 47.4 1% 2.3 1% 2.7% 1.7

Project developments 3 144.8 4% n.a. n.a. n.a. n.a.

Balance sheet portfolio 168 3,641.6 100% 179.1 100% 5.3% 4.9

 As part of the ongoing optimisation of the portfolio, the 

two strategic asset classes of logistics and office 

properties now collectively account for 79% of the 

market value of the Commercial Portfolio as of 31 

December 2023 (31 December 2022: 73%)

 At 5.3%, the EPRA vacancy rate as at 31 December 2023 

was up year-on-year mainly because of disposals (31 

December 2022: 4.3%). At 4.9 years, WALT remains at a 

high level (31 December 2022: 5.5 years).

 The Green Building ratio was growing YTD to 43.6% 

(2022: 31.0%):

1 All figures without project developments and repositioning properties, except for number of properties, market value and rental space; 2 Market value of Green Buildings in relation to market value of 
Commercial Portfolio excl. project developments, Green Buildings defined under the Branicks Green Bond Framework: https://branicks.com/download/publikationen/DIC-Green-Bond-Framework.pdf

43.6% 
Green 

Buildings2

https://branicks.com/download/publikationen/DIC-Green-Bond-Framework.pdf
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Solid KPIs of commercial portfolio even in challenging times 

Strategy Commercial Portfolio

… and solid level of WALT
(Incl. attractive new acquisitions/VIB), in years1

Strong letting activities leading to reduction in vacancy rate …
EPRA vacancy rate %1

… leading to robust annualised rental income & higher sqm prices
in EUR million (excl. Warehousing)

Growing balance sheet portfolio …
Fair value of investment properties (EUR million)1

1,697 1,900 2,000 2,222

4,452
3,642

2018 2019 2020 2021 2022 2023

>+100%

5.8 6.0 6.5 5.9 5.5 4.9

2018 2019 2020 2021 2022 2023

7.2%
6.5%

5.4% 5.3%
4.3%

5.3%

2018 2019 2020 2021 2022 2023

–1.9 pp

97.6 101.8 95.8 105.5

203.8
179.1

2018 2019 2020 2021 2022 2023

8.2611.39

Average rent per square meters p.m. (EUR) 

1 As of 31 December 2023

8.92
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▪ Strong Performance in 2023 even in challenging market 

environment: 

− Gross rental income at EUR 86.9 million at the upper end of 

the forecast (EUR 82-88 million)

− Funds from Operations (FFO) at EUR 72.6 million at upper end 

of forecast range

− Consolidated net income of EUR 130.8 million due to 

successful sales

− At 2.1%, the vacancy rate remains at a very low level

▪ Forecast 2024: 

▪ FFO before taxes and minorities between EUR 62 and 68 

million

▪ Gross rental income between EUR 72 and 78 million

▪ Strategy: Continued focus on the logistics and light industrial 

segment as well as on profitable and liquidity-rich second 

business area, Institutional Business.

Core asset VIB Vermögen on track for further success

Branicks Group remains major shareholder with 69% – no dilution plans

Strategy VIB Vermögen
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Long-term partnerships in Institutional business continues to be 
a stabilising factor

High granularity of investor base: no dependency from one single mandate

Strategy  Institutional Business

Branicks currently manages 33 vehicles (18 pool funds 

totaling EUR 6.0 billion, 9 club deals totaling EUR 1.7 billion 

and 6 separate accounts (as well as third-party mandates) 

totaling EUR 1.9 billion) for a total of 171 institutional 

investors.

Around 59% of equity comes from investors who have 

invested in more than one Branicks investment product.

At present, around EUR 80.6 million in committed equity 

remains available.

Fundraising for shares yet to be placed is continuing – with 

the aim of placing all of the shares with institutional 

investors in 2024. These shares are recognised in the 

consolidated balance sheet as “non-current assets held for 

sale” as at 31 December 2023.

AuM
EUR 9.6
billion

Office 74%

Logistics 12%

1 Percentages based on AuM as of 31.12.2023; 2 Percentages based on committed equity as of 31.12.2023

Insurance 
companies

24%

Family offices
17%

Savings banks,
banks
26%

Pension funds,
sovereign
wealth funds
33%

Retail 6%

Other 4%
Mixed-use 4%

AuM by asset class1

in %

Investment partners2

in %
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▪ Office: 

− Optimistic view on office rental market for 2024 (+7% to 

2.7 million sqm in top 7 office locations according to JLL)

− Prime space remains in high demand but is becoming 

increasingly difficult to find due to declining new 

construction pipeline

▪ Logistic: 

− Existing shortage of space may lead to users switching to 

surrounding areas causing these rents to rise

− Colliers predicts rents to raise due to low vacancy rates, 

continued limited supply and an overall decline in number 

of new construction projects

▪ Increasing importance of sustainability

Stabilisation and first positive indications for market 
environment in 2024 whereas uncertainties remain

Outlook

Overall expected gradual recovery as of second half 2024 

also with regards to transaction environment while market 

continues to pose challenges 
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▪ Improvement of transaction market from H2 2024 onwards

▪ Solid bottom-up asset-by-asset transaction plan

▪ External asset disposals above EUR 1bn until 2026

▪ Refocus of Branicks strategy on management fees from the institutional business as the increasing source of income 

▪ Comparable gross rental income and management fees (slight increase year-by-year, while depending on disposals)

▪ OPEX to be reduced by targeted -5%

▪ Vacancy rates and WALT to remain relatively stable

▪ Negative valuation effect to fall 

▪ Interest expenses to be substantially reduced from 2025 onwards

▪ Significant stabilisation of earnings position and improvement of LTV (LTV 2025 <50%) through deleveraging with ICR 

increase over time

▪ Increase of FFO from 2025 and return to net profit in 2026

✓Balanced chances and risks evaluation; Plausibility confirmed by an independent business review

Business and restructuring plan 2026 ensures a sustainable mid- to 
long-term financing servicing all existing financial obligations

Summary of core assumptions and key messages

Outlook
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Guidance for 2024 – Stabilisation and transition year to return to 
profitable growth track

Outlook 2024

Financials

EUR 160 – 175 million

EUR 40 – 50 million

EUR 40 – 55 million

EUR  650 – 900 million, thereof:

Commercial Portfolio: EUR 500 - 600 million
Institutional Business: EUR 150 - 300 million

EUR 150 – 300 million, thereof:

Commercial Portfolio: no acquisitions

Institutional Business: c. EUR 150 - 300 million

Gross rental income

Real estate management fees

FFO I (after minorities and before taxes)

Disposals

Acquisitions



Full year 2023 Conference Call Presentation 18

Mid-term ambition: Transformation of Branicks Group towards a 
profitable, ESG-focussed and value-generating asset expert

Outlook

Substantially improve Group earnings and cashflows

Earnings from ESG expertise will surpass earnings contribution from traditional real estate management

Return to net profit and positive net cashflow in 2026

Ambitions:

Expansion of value chain in an extended asset spectrum will sustainably strengthen cashflows and financial position

Substantial debt reduction and strengthened headroom for financial covenants

ICR increases generally remaining above 2.0x from Q2 2024 

onwards

LTV <50% by course of 2025

Secured LTV around 30% by end of 2026



▪ We are sustainably and sufficiently financed until at least 2026

▪ We see strong value and earnings potential within our business activities

▪ We enhance our business model with a stronger focus on Renewables

▪ We have an independently confirmed business plan which targets a very substantial 

debt reduction until 2026

▪ 2024 will be a transition year to return to operational strength and value creation

Key take aways



Q & A



Investor Relations

Jasmin Dentz

Tel. +49 69 94 54 858-1492

Fax +49 69 94 54 858-9399

ir@branicks.com

Financial calendar

2024

30.04. Publication Annual Report 2023

16.05. Publication Quarterly Statement Q1 2024

29.05. Publication Sustainability Report 2023

03.07. Annual General Meeting 2024

07.08. Publication Half-Year Report 2024

07.11. Publication Quarterly Statement Q3 2024
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Contact and financial calendar

Other



Appendix

More facts and figures
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Business year 2023: P&L – Commercial Portfolio segment

Letting performance and VIB integration positive

Financials

Commercial Portfolio (COP)

• Net rental income rose by EUR 12.1 million to EUR 164.6 million, driven 

mainly by the like-for-like growth of gross rents (+2.7%) and 12-months 

consolidation of VIB in 2023 for the full reported period.

• The share of the profit or loss of associates mainly consists of deferred 

income from fund shares in the amount of  EUR 3.2 million. The prior-year 

figure was impacted by the sale of a joint venture investment. 

Depreciation, amortisation and impairment losses were impacted by 

write-downs of  EUR 67.3 million. The segment’s OPEX decreased to EUR 

23.9 million (previous year: EUR 29.3 million adjusted for a non-recurring 

effect of EUR 12.1 million arising from the VIB transaction in 2022); this was 

mainly due to the inclusion of VIB for the full reporting period.

• The net interest result of EUR -91.9 million (previous year: 

EUR -57.0 million) was primarily reduced by interest charges relating to the 

bridging loan concluded in the previous year as well as one-off financing 

costs totaling EUR 4.1 million which are included in the other adjustments. 

The segment’s FFO contribution after deducting non-controlling interests 

declined to EUR 43.5 million, primarily on account of significantly higher 

interest expenses compared with the previous year. The sharp rise in both 

gross and net rental income was not enough to offset this increase in 

interest charges

in EUR million 2023 2022

COP IBU Total COP IBU Total

Gross rental income (GRI) 188.3 188.3 176.0 176.0

Net rental income (NRI) 164.6 164.6 152.5 152.5

Profits on property disposals 8.2 8.2 12.7 12.7

Real estate mgmt. fees 50.9 50.9 88.4 88.4

Share of the profit or loss of associates 3.2 3.2 6.4 12.6 6.3 18.9

Depreciation and amortisation -152.0 -4.0 -156.0 -62.4 -11.5 -73.9

Net other income 1.8 -0.1 1.7 2.7 -0.4 2.3

Net interest result -91.9 -0.9 -92.8 -57.0 -3.6 -60.6

Operational expenditure (OPEX) -23.9 -43.4 -67.3 -29.3 -51.2 -80.5

- of which admin costs -9.9 -17.3 -27.2 -18.7 -19.2 -37.9

- of which personnel costs -14.0 -26.1 -40.1 -10.6 -32.0 -42.6

Other adjustments 7.0 1.2 8.2 13.0 0.3 13.3

Non-controlling interests -17.3 -2.5 -19.8 -19.1 -1.0 -20.1

Funds from operations
(FFO) after non-controlling interests

43.5 8.4 51.9 75.4 38.8 114.2

Funds from operations II
(FFO II) after non-controlling interests

51.0 8.4 59.4 88.1 38.8 126.9

Segment reporting
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Business year 2023: P&L – Institutional Business segment

Recurring fees increased, few transactions

Financials

Institutional Business (IBU)

• The real estate management fees of EUR 50.9 million (previous year: EUR 

88.4 million) comprise EUR 44.9 million (previous year: EUR 36.4 million) 

from recurring asset, property and development fees. On account of the 

lower transaction volume, transaction fees generated only EUR 6.0 million 

(previous year: EUR 52.0 million).

• The share of the profit or loss of associates declined to EUR 3.2 million 

(previous year: EUR 6.3 million) owing to lower transaction-related 

investment income than in the prior-year period. 

• At EUR 43.4 million, OPEX were around 15% lower than the previous year 

(EUR 51.2 million) due to internal capacity adjustments. 

• The segment’s FFO contribution after non-controlling interests was EUR 

8.4 million, primarily due to the decrease in transaction fees year-on-year 

(previous year: EUR 38.8 million).

in EUR million 2023 2022

COP IBU Total COP IBU Total

Gross rental income (GRI) 188.3 188.3 176.0 176.0

Net rental income (NRI) 164.6 164.6 152.5 152.5

Profits on property disposals 8.2 8.2 12.7 12.7

Real estate mgmt. fees 50.9 50.9 88.4 88.4

Share of the profit or loss of associates 3.2 3.2 6.4 12.6 6.3 18.9

Depreciation and amortisation -152.0 -4.0 -156.0 -62.4 -11.5 -73.9

Net other income 1.8 -0.1 1.7 2.7 -0.4 2.3

Net interest result -91.9 -0.9 -92.8 -57.0 -3.6 -60.6

Operational expenditure (OPEX) -23.9 -43.4 -67.3 -29.3 -51.2 -80.5

- of which admin costs -9.9 -17.3 -27.2 -18.7 -19.2 -37.9

- of which personnel costs -14.0 -26.1 -40.1 -10.6 -32.0 -42.6

Other adjustments 7.0 1.2 8.2 13.0 0.3 13.3

Non-controlling interests -17.3 -2.5 -19.8 -19.1 -1.0 -20.1

Funds from operations
(FFO) after non-controlling interests

43.5 8.4 51.9 75.4 38.8 114.2

Funds from operations II
(FFO II) after non-controlling interests

51.0 8.4 59.4 88.1 38.8 126.9

Segment reporting



in EUR million 31.12.2023 31.12.2022

Total assets 4,846.2 5,180.3

Total non-current assets 4,040.6 4,247.6

- thereof goodwill 190.2 190.2

Total current assets 805.6 932.7

Equity 1,527.1 1,664.1

Total non-current financial liabilities 2,316.1 2,697.6

Total current financial liabilities 618.9 402.2

Other liabilities 384.1 416.4

Total liabilities 3,319.1 3,516.2

Balance sheet equity ratio 31.5% 32.1%

Full year 2023 Conference Call Presentation 25

Business year 2023: Solid balance sheet structure

Characterised by high liquidity

Financials

• As of 31 December 2023, total assets were down slightly by EUR 334.1 million against the 

end of 2022, primarily due to the effect of disposal activities.

• The decrease in non-current assets of EUR 207.0 million compared with 

31 December 2022 is mainly attributable to the decline in investment property resulting 

from disposals.

• The disposal-related decrease in assets held for sale of EUR 303.3 million mainly due to the 

sale of investment properties to the VIB Retail Balance I and EUR 157.1 million increase in 

cash and cash equivalents due to the cash inflow from property sales and loan payments 

give a total decrease of the current assets by EUR 127.1 million compared with 31 

December 2022.

• Equity was down by EUR 137.0 million as of 31 December 2023 compared to the figure 

shown at year-end 2022. A major contributing factor to this decrease was the negative net 

result of EUR 70.7 million as well as the dividend payment of the EUR 59.9 million. The 

equity ratio was 31.5%, slightly below the figure as of 31 December 2022 (32.1%).

• Liabilities declined by a total of EUR 197.1 million compared with the end of 2022. The 

change in the current and non-current portions of the liabilities is mainly attributable to 

the repayment of part of the bridge loan in the amount of EUR 200.9 million and the 

reclassification of the remaining portion of the bridge loan in the amount of EUR 200.0 

million from non-current to current liabilities.

1

2

4

3

5

Balance sheet overview

2

5

4

1

4

3
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Business year 2023: Adjusted NAV

FY decrease to EUR 17.63 per share

Financials

 Net Asset Value (NAV) per share

decreased to EUR 15.54

(31 December 2022: EUR 19.16), mainly

due to the negative net result in FY 2023 

and the dividend payment for FY 2022 

(incl. slight dilution from scrip dividend)

 Adjusted NAV per share decreased

similarly to EUR 17.63 (31 December 2022: 

EUR 22.71) 

 Per share figures calculated with 83,566 

thousand shares outstanding at the end of

December 2023

Reconciliation of Net Asset Value (NAV) to Adjusted NAV
all values in EUR per share

Equity*
31.12.2022

Net result*
for the
period

31.12.2023

Equity*
31.12.2023

Fair value
adjustment of
IP and other
adjustments

NAV
31.12.2023

IBU 
fair value

Less goodwill + 
other intangible

and other
assets

and liabilities

Adjusted
NAV 

31.12.2023

Other changes
in equity

Cash 
dividend

31.12.2023

14.14 -0.79
-0.72 12.50

+3.04 15.54

17.63

-3.03+5.12

-0.13

*Excluding non-controlling interest (NCI)
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Disclaimer

Other

This publication constitutes neither an offer to sell nor a solicitation to buy or subscribe to any securities. In case of an offer of securities the information legally required to be provided to investors will be

contained only in a securities prospectus as approved by the competent authority. The information contained herein is not for distribution, directly or indirectly, in or into the United States of America

(including its territories and possessions of any State of the United States of America or the District of Columbia) and must not be distributed to U.S. persons (as defined in Regulation S of the U.S. Securities

Act of 1933, as amended ("Securities Act")) or publications with a general circulation in the United States of America. This publication constitutes neither an offer to sell nor a solicitation to buy or subscribe

to any securities in the United States of America. None of the securities of Branicks Group AG have been registered under the Securities Act and may not be offered or sold in the United States of America

absent registration or an exemption from registration under the Securities Act.

This publication is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within the meaning of Article 2(e) of the Prospectus Directive

(Directive 2003/71/EC as amended) ("Qualified Investors"). In addition, in the United Kingdom, this publication is being distributed only to, and is directed only at, Qualified Investors who (i) are persons

who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"),

(ii) are high net worth entities falling within Articles 49(2)(a) to (d) of the Order, or (iii) are other persons to whom it may otherwise lawfully be communicated. This presentation should not be regarded by

the recipient as a substitute for the exercise of its own judgment. Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future. No representation or warranty,

expressed or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information, or opinions contained in this presentation. Neither Branicks

Group AG nor any of its advisors or representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this document or its

contents or otherwise arising in connection with this presentation.

This presentation speaks as at the date hereof (unless an earlier date is otherwise indicated in the presentation) and in giving this presentation, no obligation is undertaken and nor is any representation or

undertaking given by any person to provide the recipient with additional information or to update, revise or reaffirm the information contained in this presentation or to correct any inaccuracies therein

which may become apparent. This presentation may contain certain forward-looking statements, forecasts, estimates, strategic targets, projections and opinions ("Forward Statements"). No representation

is made or will be made that any Forward Statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the Forward Statements. Similarly, no

representation is given that the assumptions disclosed in this presentation upon which Forward Statements may be based are reasonable.

UNLESS EXPRESSLY STATED OTHERWISE, ALL INFORMATION, DATA, VIEWS AND FORWARD-LOOKING STATEMENTS CONTAINED IN THIS COMPANY PRESENTATION ARE BASED ON INFORMATION, DATA AND

FORECASTS AVAILABLE TO THE COMPANY AT THE TIME OF THE PUBLICATION OF THIS COMPANY PRESENTATION. THE COMPANY IS NOT OBLIGED TO UPDATE THIS COMPANY PRESENTATION UNDER

RELEVANT LAWS AND THEREFORE WILL NOT UPDATE THIS COMPANY PRESENTATION WHATSOEVER. ALL INFORMATION AND DATA CONTAINED IN THIS COMPANY PRESENTATION ARE BASED ON

INFORMATION AND DATA, WHICH WAS PREVIOUSLY PUBLISHED BY THE COMPANY IN CONNECTION WITH ITS CONTINUOUS REPORTING OBLIGATIONS UNDER RELEVANT FINANCIAL OR SECURITIES LAWS.
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