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LEG’s portfolio comprised c. 166,800 units end of Q3
Well balanced portfolio with significant exposure also in target markets outside NRW
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Rhine-Neckar area
~4,700

Koblenz
~2,100

Hanover, Brunswick, 
Wolfsburg, Göttingen
~7,000

Schleswig-
Holstein
~4,100

North 
Rhine-Westphalia
(c. 133,600 units / 
c. 80%)

High-Growth

Stable

Higher-Yielding

Portfolio

Wilhelmshaven, 
Oldenburg, Bremen, 

Osnabrück etc
~14,300

1  Residential units.    2  1,300 non-core units mainly located in Eastern Germany.

Total portfolio1

(c. 166,800 units)

by units

by GAV 
€m

Aachen

Dusseldorf Duisburg

Remscheid

Solingen

Münster

Examples



334.2 374.3

9M-2021 9M-2022

400.6 458.7

9M-2021 9M-2022

420.0 476.9

9M-2021 9M-2022

62.7%

(82.4%)
79.9%

76.9%

Net cold rent 
€m

509.7
596.6

9M-2021 9M-2022

Well on track for margin target
§ Strong increase in net cold rent through 

acquisitions but also organic growth
§ Services continue their positive contribution
§ Adjusted EBITDA margin of 76.9% down 170 bps 

yoy, mainly due to lower margin of portfolios 
acquired in 2021. Improvement in comparison to 
74.8% in H1-2022

§ Positive impact in Q3 from lower maintenance 
ratio, strong contribution of Services business 
and lower personnel cost ratio in admin 

§ Higher provisioning for not yet invoiced 
operating costs to cover potential shortfall in 
payments 

§ On track for FY 2022 EBITDA margin target of 
~75% 

FFO I ps
§ 9M-2022: €5.11 (+10.6%)
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Adjusted net rental and lease income
€m

Adjusted EBITDA 
€m

FFO I
€m

+13.5% Margin

+14.5%

Margin

(78.6%) +12.0%

Margin

(65.6%)

Financial highlights 9M-2022
On track for guidance

Financial Performance

+17.0
%



§ Cost of capital significantly increased
§ Preferred debt financing tool at current market situation: secured loans – current capacity of €1bn – 1.5bn
§ Dislocation of financing markets also affects transaction markets with little volume overall, small number of transactions only 

and only small portfolios being traded
§ Unclear when and where interest rates find new equilibrium level and following that, transaction markets open up again

A challenging environment 
Leading to a re-positioning of business model
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Highlights

Surge in interest rates –
10Y BUND yield 
%

LEG bond yield 2021/32,
1.0% coupon
%
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Cash is King 
Focusing on improvement of resilience and cash position for the current environment
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Highlights

Rent increase
3.3% – 3.7% for 2023 
Highest rent increase 
in LEG’s history

Investment spending
2022: Reduction to €42/sqm 

(–11% nominal/ –26% real terms 
vs. original 2022 level)

2023: Reduction to €35/sqm 
(–26% nominal/ –41% real terms 
vs. original 2022 level)

Cost reductions Initiated 
for non-staff and admin costs 
of >€10m

Limited 
cash outflows 
c. €263m 2023–2025 in total

Development pipeline simply 
runs off by finishing existing 
projects

Attractive portfolio for third 
party investors, i.e. potentially 
built-to-sell

No more 
acquisitions 
from October onwards

c. 400 units sold YTD –
at book value

Total disposal volume of 
€100 – 200m with expected 
signing in 2022

In the active marketing 
process with more than 5,000 
units

Positioning as 
solution provider
§ Renowate: Serial refurbishment
§ Youtilly: B2B2C platform

§ Short- and mid-term CO2 targets 
remain unchanged:
§ Offsetting investment spent via 

customer nudging approaches, 
ensuring our short- to mid-term 
climate goals

§ Keeping speed up to identify 
new, more efficient ways to 
reduce carbon footprint

Strengthen 
operations

Run-off new 
development

Net 
seller

Keep focus 
on innovations

01 02 03 04 Cash
& Resilience

AFFO 2023e:
€110 – 125m

FFO I 2023e (based 
on new cash 
focus): 
€425 – 440m
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Loans Bonds
Convertibles Sustainable bonds

Well balanced financial profile
No significant maturities until 2024
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Financial Performance

1 Since Q1-2022 calculation adapted to market standard: inclusion of short-term deposits and participation in other residential companies.    
2 Average net debt last four quarters / EBITDA LTM. 

Maturity profile
€m

Weighted 
avg. interest 
(excl. subsidised 

loans)

Highlights
§ €200m secured loan financings agreed in in July 

(2.3%, 5-year term). Remaining secured headroom 
of c.€1bn – 1.5bn

§ Increased RCF to €600m in mid October 
(previously: €400m)/ CP-programme of €600m

§ Average debt maturity at 6.8 years
§ Average interest costs increase by 3 bps vs. 9M-

2021 
§ Interest hedging rate of 93.7%
§ No significant maturities until 2024. Monitoring the 

market closely and act opportunistically
§ Medium term commitment to deleveraging 

depending on valuation and progress of sales 
programme

§ LTV below max. medium-term target level of 43%
§ Net debt/EBITDA of 15.2x as at end of September238.0

42.3
9M-
2021

9M-
2022

1.97%

1.51%

1.42%

1.10%

1.54%

1.01%

1.09%

1.80%

0.87%

1.00%

0.82%

1.62%

1.23

1.26

9M-2021

9M-2022

Loan-to-value
%

Average interest costs 
%

Average debt maturity
years

7.4

6.8

9M-2021

9M-2022

1



Strong CO2 reduction of 5% in 2021
Well on track for our target towards climate neutrality

7

ESG Agenda 2025 – Environment

§ LEG fully committed to new German 
Climate Change Act 
to achieve climate neutrality by 2045

§ Aligned with strategy via LTI-component 
of compensation scheme 

§ Strong reduction in 2021 by 5.4% to 
34.7kg (location based) and by 5.0% to 
32.3kg (market based)

§ Key driver: 
§ refurbishment of 3.5% of our units in 

2021 and
§ better footprint of our district 

heating grid based on actual 
certificates of our utility provider vs. 
original assumption of 
market average

§ First time disclosure of location based 
and market based figures (both climate 
adjusted)1 Based on FY20 CO2 level   2  Based on FY21 CO2 level

LEG 
Commitment
2030

LEG 
Commitment
2045

LEG Target
2021 – 2024: –10%1
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Location based (climate adjusted)

Market based (climate adjusted)LEG Target
2022 – 2025:  –10%2

2021
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Guidance 2022: FFO I confirmed at a more narrow range

Company Presentation December 2022 – LEG Immobilien SE 8

Outlook

Old guidance 2022 Updated guidance for 2022

FFO I €475m – 490m € 475m – 485m

l-f-l rent growth c. 3.0% c. 3.0%

EBITDA margin c. 75% c. 75%

Investments Less than 46€/sqm c. ( prev. 46 – 48€/sqm) c. 42€/sqm

LTV max. 43% Medium-term target level max. 43%

Dividend 70% of FFO I 70% of FFO I – subject to further market development

Acquisitions Highly selective due to capital market environment Stopped as of October 1, 2022

Disposals Not reflected in guidance: up to 5,000 units Not reflected in guidance: up to 5,000 units

Environment 2022–2025
2022

Reduction of CO2 emissions by 10% based on CO2e kg/sqm 
4,000 tons CO2 reduction from modernisation projects

2022–2025
2022

Reduction of CO2 emissions by 10% based on CO2e kg/sqm 
4,000 tons CO2 reduction from modernisation projects

Social 2022–2025
2022

Improve Customer Satisfaction Index (CSI) to 70%
Maintain high employee satisfaction level (66% Trust Index) 

2022–2025
2022

Improve Customer Satisfaction Index (CSI) to 70%
Maintain high employee satisfaction level (66% Trust Index) 

Governance 2022
Maintain Sustainalytics rating 

within the negligible risk range (<10) 2022
Maintain Sustainalytics rating 

within the negligible risk range (<10)



Guidance 2023: Focus on AFFO
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Outlook

Guidance 20231

AFFO2 € 110m – 125m

Adj. EBITDA margin3 c.78%

l-f-l rent growth 3.3% – 3.7%

Investments c. 35€/sqm

LTV Medium-term target level max. 43%

Dividend 100% AFFO as well as a part of the net proceeds from disposals – subject to further market development

Disposals Not reflected1

Environment

2023–2026

2023

Reduction of persistent relative CO2e emission saving costs in €/ton by 10% achieved by permanent 
structural adjustments to LEG residential buildings

4,000 tons CO2 reduction from modernisation projects
and customer behavior change

Social 2023–2026
2023

Improve high employee satisfaction level to 70% Trust Index
Timely resolution of tenant inquiries regarding outstanding receivables 

Governance 2023 85% of Nord FM, TSP, biomass plant, 
99% of all other staff holding LEG group companies have completed digital compliance training

1. Guidance based on 167 k units.  2. Adjusted for capex financed in full by subsidised, long-term loans accounted for at fair value or at cost; currently no such projects are planned; if those projects are contracted, these will be reported separately.  3. Adjusted for
maintenance (externally-procured services), internally procured and capitalized services and non-recurring special effects.



IR Contact
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Investor & Credit Relations

Frank Kopfinger, CFA
Head of Investor Relations & Strategy

Tel:  +49 (0) 211 4568 – 550
E-Mail: frank.kopfinger@leg-se.com

Karin Widenmann
Senior Manager Investor Relations

Tel:  +49 (0) 211 4568 – 458
E-Mail: karin.widenmann@leg-se.com 

Gordon Schönell, CIIA
Senior Manager Investor Relations

Tel:  +49 (0) 211 4568 – 286
E-Mail: gordon.schoenell@leg-se.com

Elke Franzmeier
Corporate Access & Events

Tel:  +49 (0) 211 4568 – 159
E-Mail: elke.franzmeier@leg-se.com

LEG Immobilien SE ǀ Flughafenstraße 99 ǀ 40474 Düsseldorf, Germany
E-Mail: ir@leg-se.com ǀ Internet: www.leg-se.com

Investor Relations Team For questions please use ir@leg-se.com



Financial calendar
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Appendix

9 March
Annual Report 2022

10 August
Quarterly Report Q2
as of 30 June 2023

10 May
Quarterly Statement Q1

as of 31 March 2023

9 November
Quarterly Statement Q3 
as of 30 September 2023

2023

For our detailed financial calendar, please visit https://ir.leg-se.com/en/investor-relations/financial-calendar

https://ir.leg-se.com/en/investor-relations/financial-calendar


Disclaimer

While LEG Immobilien SE (“The Company”) has taken all reasonable care to ensure that the facts stated in this presentation are accurate and that the opinions 
contained in it are fair and reasonable, this presentation is selective in nature and is intended to provide an introduction to, and an overview of the Company’s 
business. Any opinions expressed in this presentation are subject to change without notice and neither the Company nor any other person is under any obligation to 
update or keep current the information contained in this presentation. Where this presentation quotes any information or statistics from any external sources, you 
should not interpret that the Company has adopted or endorsed such information or statistics as being accurate.

This presentation may contain forward-looking statements that are subject to risks and uncertainties, including those pertaining to the anticipated benefits to be 
realised from the proposals described herein. Forward-looking statements may include, in particular, statements about future events, future financial performance, 
plans, strategies, expectations, prospects, competitive environment, regulation, and supply and demand. The Company has based these forward-looking statements 
on its views and assumptions with respect to future events and financial performance. Actual financial performance could differ materially from that projected in the 
forward-looking statements due to the inherent uncertainty of estimates, forecasts and projections, and financial performance may be better or worse than 
anticipated. Given these uncertainties, readers should not put undue reliance on any forward-looking statements. The information contained in this presentation is 
subject to change without notice and the Company does not undertake any duty to update the information and forward-looking statements, and the estimates and 
assumptions associated with them, except to the extent required by applicable laws and regulations.

This presentation does not constitute an offer or invitation to purchase or sell any shares in the Company and neither this presentation or anything in it shall form 
the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

LEG Immobilien SE
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