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Disclaimer

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 
expressed therein are fair and reasonable. However, this presentation is selective in nature and does not purport to contain all information that may be required 
to evaluate the Company and/or its securities, but is intended to provide an introduction and overview of the Company’s business. Where this presentation 
quotes any information or statistics from any external sources, this shall not be interpreted as the Company adopting or endorsing 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, estimates, opinions and projections about 
future events, future financial performance, plans, strategies, prospects, competitive environment, regulation, and supply and demand. The Company has based 
these forward-looking statements on its current views and assumptions with respect to future events and financial performance and they shall not be construed 
as guarantees of future developments and results. In particular, the actual financial performance could differ materially from that projected or implied 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 intend or assume any obligation to update or 
keep up to date 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, and is not intended to, constitute or form part of, and should not be construed as, an offer to purchase or sell or a solicitation of an 
offer to purchase or sell any securities of the Company and neither this presentation nor anything in it shall form the basis of, or be relied upon in connection 
with, any contract or commitment whatsoever.
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Strong momentum continues
AFFO guidance specified towards upper half of original range - pointing to c.10% AFFO and c.5% FFO I growth1

Financials
 AFFO +15.4% to €126.6m
 FFO I +10.7% to €241.2m
 Adj. EBITDA-Margin 78.6%
 LTV 47.6%
 Debt @ 1.54% for Ø 5.5y
 Equity ratio at 37.6%
 NTA p.s. €130.87

ESG
 SVB member Katrin Suder appointed member 

of the Government Commission on the 
German Corporate Governance Code

 LEG-study on promoting ownership & 
stabilizing neighborhoods: North Rhine-
Westphalia state parliament adopts state 
guarantee programs according to LEG’s 
proposal2

 LEG to be proud member of the BRYCK start-
up alliance to support proptech innovation
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Highlights

Operations
 Net cold rent +7.0%
 l-f-l rental growth +3.2%, thereof                

free-financed +3.7% 

 l-f-l vacancy 2.4% (–10bps)

1 Based on midpoint of 2025 guidance range vs. 2024.  2. Link to the study (German): https://bit.ly/LEGEigentumsstudie

H1-
2025

Updated guidance of €215 – 225m AFFO for 2025
FFO I 2025 to be back at FY-2022 level, i.e. in a range of €470 – 490m

Ongoing improvement in an undersupplied market
Portfolio valuation effect of +1.2% in H1-2025

EBITDA margin of c.77% (+100bps) expected for 2025 
Guidance raise based on seamless BCP integration and value-add

Steady ramp up towards guidance throughout the year
Rent increases on track for target range of 3.4% – 3.6%



323.9 360.0

H1-2024 H1-2025

217.9 241.2

H1-2024 H1-2025

350.2 383.8

H1-2024 H1-2025

52.7%

(81.8%)
83.8%

78.6%

Net cold rent 
€m
427.9 457.8

H1-2024 H1-2025

Net cold rent
 €29.9m net cold rent growth (+7.0%) driven by 

the acquisition of BCP (€24.7m) and the 3.2% l-f-l 
rent growth

 Disposals had a negative impact of €8.7m

Net operating income (recurring) 
 With 9.6%, stronger growth than net cold rent, 

due to e.g. energy services

EBITDA (adjusted) and FFO I/ AFFO
 Increase in EBITDA by 11.1% supported by almost 

stable administrative expenses 
 Evidence of strict cost focus
 FFO I increase of 10.7%
 AFFO increase of 15.4%
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Net operating income (recurring)
€m

EBITDA (adjusted) 
€m

FFO I AFFO
€m €m

+9.6%
Margin

Margin

(75.7%)

Margin

(50.9%)

+10.7%

Financial highlights H1-2025
Margins expand based on seamless BCP integration and better value-add business

Financial Performance

+7.0%

+11.1% 109.7 126.6

H1-2024 H1-2025

27.7%
Margin

(25.6%)

+15.4%



Total 
change

Total
change

Portfolio valuation H1-2025
Recovery gaining further momentum – H1-2025 with another increase of +1.2%

5

Financial Performance

1 Property valuation with cut-off date as of 31 March 2025 and revaluation date as of 30 June 2025.

Valuation decline by markets1

%

–4.1 +0.5

–16.8% –18.8%

–16.7% –13.8%

Total High-growth

Stable Higher-yielding

H1
25

H2
24

H1
24

H2
23

H1
23

H2
22

Highlights
 Devaluation cycle came to an end – recovery 

ongoing with +1.2% in H1-2025 following an 
increase of +0.4% in H2-2024

 Slightly above the original guidance of +0.5% 
to +1.0%

 Recovery in particular in the high-growth and 
stable markets

 Going forward u-shaped recovery expected

 Average object-specific discount rate 
increased to 5.2% (H2-2024 5.1%), cap rate 
declined to 5.7% (H2-2024 5.9%) 

H1
25

H2
24

H1
24

H2
23

H1
23

H2
22

H1
25

H2
24

H1
24

H2
23

H1
23

H2
22

H1
25

H2
24

H1
24

H2
23

H1
23

H2
22

+1.6% +1.8%

+1.9% +0.8%
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Highlights

 All 2025 maturities addressed – opportunistic 
refinancing, in particular focus on 2026 maturities

 Only €60m left over for repayment in 2025 beside 
the €400m convertible (due 1 September)

 Undrawn RCFs amounting to €750m as of the 
reporting date, along with an unused commercial 
paper program of €600m 

 Strong liquidity position of > €750m as of 30 June 
20251

 c.60% of the 2026 maturities covered via liquidity 
and signed loans

 Average interest hedging rate of c. 97.6%
 LTV ratio of 47.6% 
 Interest Coverage Ratio (ICR) at 4.4x

689

901

1.001

776

952

1.231

877

1.128

1.087

966

460

2035+

2034

2033

2032

2031

2030

2029

2028

2027

2026

2025

Loans Bonds

Convertibles Sustainable bonds

Financial profile
2025 maturities fully addressed – 2026 maturities now in focus
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Financial Performance

47.9

47.6

FY-2024

H1-2025

1.49%

1.54%

FY-2024

H1-2025

Loan-to-Value
%

5.7

5.5

FY-2024

H1-2025

1 Cash and cash equivalents.

Average debt maturity
years

Average interest cost
%

Maturity profile
€m Weighted

avg. interest

0.98%

1.12%

1.50%

1.21%

1.08%

1.78%

0.89%

2.23%

1.74%

1.81%

2.80%
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c. 60%
covered



Guidance 2025 updated towards upper half of original AFFO range
Indication for FFO I provided – reflecting improved market conditions
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Outlook

1. Based on 171k units.    2 Mid-point of range. For more details see remuneration report .

Guidance/ Indication 20251

Update €215m – 225m (prev. €205m – 225m)AFFO

New  indication €470m – 490m FFO I

Update c. 77% (prev. c. 76%)Adj. EBITDA margin

3.4% – 3.6%l-f-l rent growth

> 35€/sqmInvestments

Medium-term target level max. 45%LTV 

100% AFFO as well as a part of the net proceeds from disposalsDividend

Not reflected1Disposals

€20m of profit and disposal results of Green Ventures22025–2028Environment

6,000 tonnes CO2 reduction from modernisation projects and customer behaviour change2025



IR Contact
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Appendix

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


