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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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Highlights FY-2025
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Highlights FY-2025

03 LTV
improved

LTV of 46.8% – on track for 45%,
3.0% valuation effect

04
Disposals

Sale of 3,100 units completed or 
agreed in 2025 – on track in 2026

05 2026
guidance

Targets for 2026 confirmed 
with AFFO of €220m – €240m

01 2025
AFFO +10%

AFFO with €220.5m at 
record level

02 Dividend
proposal +8%

Dividend per share proposal 
of €2.92 reflects 100% of AFFO

06 Mid-term
growth

Subsidised units and digitalisation
fuel growth 2028 – 2030 et seq.



AFFO bridge 
AFFO-growth driven by higher rents, cost discipline and limited interest cost effects
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Highlights FY-2025

Higher net cold rents
 Organic rent growth +€27.9m
 Acquisition BCP +€49.4m
 Disposals –€16.8m

Higher net cash interests
 Driven by higher debt due to 

BCP acquisition; interest costs 
rise slightly to 1.66%

Higher maintenance / 
capex (recurring)
 Overall rising level of main-

tenance and capex (–€12.7m)
mainly driven by portfolio 
increase

220.5
200.4

60.5 –13.4 –12.0 –4.2 –7.1 –5.6

AFFO
FY-2024

Higher net
cold rents

Lower    
operating and  

administrative 
results

Higher 
net cash
interests

Other Higher  
maintenance

(externally 
procured)

Higher capex  
(recurring) 
after subsidies

AFFO
FY-2025

€m
1.8

Green 
Ventures



323

735

1,102

1,000

817

939

1,230

877

1,125

1,084

965

2036+

2035

2034

2033

2032

2031

2030

2029

2028

2027

2026

Loans Bonds
Convertibles Sustainable bonds

Financing profile 
2026 maturities fully covered while strong ICR stands at 4.3x
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Highlights FY-2025

1 Cash and cash equivalents.

Loan-to-Value
%

Average debt maturity
years

Average interest cost
%

Maturity profile
€m Weighted

avg. interest

1.10%

1.50%

1.21%

1.09%

1.75%

0.88%

2.31%

1.74%

1.78%

3.89%

1.32%

1.49 1.66

FY-2024 FY-2025

47.9 46.8

FY-2024 FY-2025

5.7 5.5

FY-2024 FY-2025

Redeemed  Jan. 2026

Highlights
 All 2026 maturities covered by cash and cash equivalents as well as by signed financing 

agreements – opportunistic refinancing for 2027 in focus

 Redemption of the €500m bond 2022/2026 at maturity (17 January 2026)

 Next material maturity only in November 2027 (€500m bond)

 Strong Liquidity position of > €800m as of 31 Dezember 20251

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

 Average interest hedging rate of c. 97.6%

 LTV ratio of 46.8%

 Interest Coverage Ratio (ICR) at 4.3x



c.1%
pt.

>12%

Growth from subsidised units from 2028 onwards
Significant gap towards market level will drive growth on a recurring basis
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Highlights FY-2025

16,065

Current 
rent

€5.71

€5.24

€4.66

€5.41

Market  
rent

€10.06

€8.28

€6.97

€9.05

Total units 
2028

 Full rent increase potential within the rental cap limits (15%/20%) to be executed mostly in 2028; i.e. expect more than 12% for 
2028; with additional spill-over effects into 2029 

 The 2026 cost rent adjustment as well as new lettings in 2026 and 2027 need to be taken into account for the 2028 rent 
increases, i.e. regarding the rental cap limits

 Rent adjustments will become an underlying long-term growth driver beyond 2028 until gap towards market level is closed

1/3
Non-
tense

Market  
mix

2/3
Tense

Expected rent increase in 2028e 
for units getting off restriction

2028e contribution of subsidised units 
to overall portfolio rent growth of

Long-term 
growth driver

High 
growth

Stable

Higher 
yielding

Total



Guidance 2026 confirmed  
Further improving cash generation with AFFO of €220m – €240m
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Highlights FY-2025

1 Based on 171k units.

AFFO

€220m – 240m 
FFO I

€475m – 495m 
L-f-l rent growth

3.8% – 4.0%

Investments

>35€/sqm

LTV

c.45% 
in 2026

Dividend

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

Disposals

Not reflected1

2026 – 2029

Reduction of persistent relative 
CO2 emission saving costs in €/tonne by

Environment
2026

7,600 tonnes
CO2 reduction

Guidance 20261

Adj. EBITDA margin

c.78%  

20%



IR contact
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Appendix – Share information, Financial calendar & IR contact

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 
Flughafenstraße 99  
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


