




Revenues from rental activity up 2% to €187.5m in FY 2024 (€183.4m in FY 2023)

Gross margin from rental activity up 2% to €130.5m in FY 2024 (€128.2m in FY 2023) 

FFO I at €70.8m in FY 2024 (€71.2m in FY 2023), FFO per share at €0.12

EPRA NTA at €1,283.9m as of 31 December 2024 (€1,231.9m as of 31 December 2023) 

EPRA NTA per share at €2.24 (PLN 9.55)

Net LTV at 52.7%¹ (49.3%¹ as of 31 December 2023); Net LTV adjusted for cash on escrow accounts at 52.4%; Net LTV excl. 

German residential portfolio at 47.2%¹; Net LTV excl. German residential portfolio adjusted for cash on escrow accounts at 

46.8%

Occupancy at 86%² as of 31 December 2024 (87% as of 31 December 2023)

Cash of €55.2m³, cash on the escrow accounts of €9.9m

€188m €71m 86%52.7%

Revenues from rental 

activity
FFO I OccupancyNet LTVCash /Cash & escrow

€55m/65m



Matrix C

 Zagreb, Croatia 

 10,500 sqm of premium office space

 The sale price of €27m (net proceeds of €13m)

 The closing of the transaction 

was in Q4 2024

GTC X

 Belgrade, Serbia

 17,700 sqm of premium office space

 The sale price of €52m (net proceeds of €23m)

 The closing of the transaction 

was in Q1 2025

Wilanów land

 Warsaw, Poland

 Land in Miasteczko Wilanów district 

 The sale price of €55m (net proceeds of €55m)

 The closing of the transaction 

was in Q1 2025



PORTFOLIO OVERVIEW

• The Portfolio is centered around three cities in Germany: Kaiserslautern, 
Helmstedt, and Heidenheim.

• The Portfolio has a comfortable occupancy rate of 83%.

• In total, the Portfolio comprises 5,169 residential units with a total 
lettable area of 325,450 sqm.

• The average apartment size of 61 sqm guarantees high demand and 
sustainable rentability.

• The main asset classes by year of construction are properties built in 
1950-1969 and newer properties built in 1970-1984.

Kaiserslautern 
 47%

Heidenheim 
22%

Helmstedt 
14%

Schöningen 
10%

Other 
 7%

LOCATION by GAV

PORTFOLIO DISTRIBUTION BY APARTMENT SIZES

Average size 
of 61 sqm

€7.0/ sq m
Average headline rental rate

€23m
Annualized in-place rent

5,169
flats



Source(s): CBRE Report

STRATEGY OVERVIEW SHARE OF RESIDENTIAL UNITS BY SUB-PORTFOLIO

• The first portfolio strategy implies a near-term sale of single 
assets to private individuals and institutional investors to 
benefit immediately from the relatively low entry price and 
multiple gain.

• On this basis, CBRE has identified a sub-portfolio with assets 
that best suit this strategy.

• The sub-portfolio selected for this strategy includes 130 assets 
with 2,241 residential units and 14 commercial units and a 
total area of 132,096 sqm.

43%

57%

Sub-Portfolio Strategy I

Rest of Portfolio

5,169 
residential 

units

Realize discount for vacated assets
Purchase price based on NOI multiple, thus only pay for 
rented assets.

1

Maximize sale price of individual assets
Buy with a bulk discount, split the portfolio, and maximize sale 
proceeds of individual assets.

2

Create value with Paul Tech
Enhance asset values by implementing ESG technology in 
close collaboration with Paul Tech.

3



Source(s): CBRE Report

• The second portfolio strategy implies a long-term hold strategy to
benefit from the development of the German rental market and
expand GTC’s portfolio towards a more balanced approach with
respect to segments and regions.

• On this basis, CBRE has identified a sub-portfolio with assets that best 
suit a hold strategy.

• The identified sub-portfolio for this strategy includes 114 assets with
2,924 residential units and 33 commercial units and a total area of
192,071 sqm.

• In relation to the value indication, all 114 assets have been valued
separately taking into account the key facts, current condition of the
buildings and location. All assumptions made are based on the current
market situation.

57%

43% Sub-Portfolio Strategy II

Rest of Portfolio

5,169 
residential 

units

Enhance portfolio value with Paul Tech
Cooperate with Paul Tech also for Hold-Portfolio and attract 
additional tenants with state-of-the art energy efficient housing.

1

Use subsidized loans for Capex
Fund up to 100% of ESG-related capex with state-subsidized 
loans provided by KfW with a total interest rate of 2.16%.

2 Acquisition Price CAPEX Value Gain Asset Value after 

Refurbishment

Strategy Assumptions

Refurbishment funded with subsidized
KFW loans. Due to asset value creation,

LTVs decline over the investment horizon

EUR million

STRATEGY OVERVIEW SHARE OF RESIDENTIAL UNITS BY SUB-PORTFOLIO



GTC has a strong track record in ESG investments making their 
assets more energy efficient

• Almost all (93% by value) assets have green certifications including 
LEED Gold (56%) and BREEAM Excellent (32%). 

• For years, the company has focused on green buildings and reducing 
its carbon footprint, building extensive expertise in ESG improvements 
that mitigate environmental impact and enhance asset values.

The residential portfolio offers the opportunity to improve 
energy efficiency, ultimately enhancing asset values

• There have been limited ESG investments in the portfolio in recent 
years as this was not part of the previous management’s strategy

• As a result, most of the assets have low energy efficiencies, presenting 
opportunities for improvements that could lead to substantial value 
enhancements

Residential Portfolio in Germany

GTC will leverage its expertise to improve energy efficiencies of the assets, ultimately enhancing values

ESG investments enable significant value creation

... which will be funded with attractively priced KFW loans 

Status Quo

Under its “Hold Strategy” GTC developed a capex plan….

Dec-2027

Investment delay in 
German Residential  
Portfolio, which has 
negatively affected 

its value

GTC will invest in 
modernizations of the 

portfolio through which 
the living conditions are 
permanently improved  

After comprehensive 
modifications, the 

German law allows annual 
rent increases by up to 8% 

of the cost spent on the 
apartment

Combined with higher 
occupancy rates, this leads 

to significantly higher 
valuations of the assets

Since the modernizations include significant energy 
efficiency improvements, funding will be provided 
through subsidized KFW programs, enhancing the 

cost efficiency of the capex plan



Non-controlling interests / 
minority shareholdings

Equity-like investments into GTC
Participating Notes

New loan

Senior bank loans 
(Peach potfolio)

The purchase price was funded by:

− assumption of existing senior bank loans of €185m, 
currently provided to certain project companies by multiple 
banks including: DZ Hyp AG, Landesbank Baden-
Württemberg, Sparkasse Kaiserslautern, and Volksbank 
BRAWO eG;

− issuance of 418 bearer participating series A notes with a 
total nominal value of €42m, which were issued by GTC to 
LFH Acquico S.À R.L as Participating Notes; and

−  a new senior secured five-year €190m loan granted by 
certain private credit institutions

As outlined in the 16 April 2025 regulatory release, GTC 
exercised the call option to acquire 10.1% of the portfolios, 
which is expected to be consummated in the coming weeks.  

The acquisition of the German residential portfolio fits perfectly into GTC’s strategy to diversify 
by investing in Western Europe and in the residential market.

FINANCING OVERVIEW FUNDING SOURCES DISTRIBUTION





Own use 
€7m
<1%

Germany
 €472m

17%

Poland
€833m

30%

Bucharest
€176m

6%

Zagreb
€122m

4%

Budapest
€812m

29%

Belgrade
 €180m

6%
Sofia 

€195m
7%

INCOME GENERATING ASSETS KEY METRICS

TOTAL INVESTMENTS (BOOK VALUE)(1)

87% of total property portfolio GAV is recurring income-producing

52% of recurring income-producing portfolio is office, 29% is retail and 19% 

is residential

Active development projects of 5% and land reserves of 8% of total property 

portfolio

94% of total property portfolio in EU countries and 51% in A rating countries 

93% of commercial assets green certified or under recertification and 

additional  5% under the certification process

Retail
29%

Office
52%

Residential
19%

Commercial 
Income 

generating 
assets (incl. 

AHFS)
71%

Residential Income 
generating assets

16%

Project under 
construction

5%

Landbank 
(incl. AHFS)

8%

Own use assets
<1%

Poland
€760 m

31%Bucharest
€161m

6%

Zagreb
€101m

4%

Budapest
€629m

26%

Belgrade
 €142m

6%
Sofia 

€195m
8%

Germany
€452m

19%

TOTAL PROPERTY PORTFOLIO (BOOK VALUE) (2)

INCOME PRODUCING ASSETS (BOOK VALUE)

TOTAL GAV

€2,797m

GAV

€2,440m

GAV

€2,440m

TOTAL GAV

€2,797m

Commercial 
income 

generating 
assets  (incl. 

AHFS)
68%

Residential income 
generating assets 

15%

Project under 
construction

5%

Landbank (incl. 
AFHS)

7%

Non-current 
financial assets 

5%

Assets for own use
<1%

TOTAL ASSETS GAV

€2,952m

31 December
2023

31 December
2024

Gross asset value (€M) 2,007 2,440

Office 1,298 1,274

Retail 709 714

Residential - 452

Lettable area (ths. sq m) 753 1,070

Office 549 541

Retail 204 204

Residential - 325

WAULT (years) 3.5 3.8

Office 3.5 3.8

Retail 3.5 3.7

COMMENTARY



Average weighted lease term of 3.8 yrs. (3.8 yrs. 
in Sep. 2024)

Occupancy at 82% as of 31 December 2024 (83% 
as of Sep. 2024) 

Leasing activity reached 106,500 sqm in 2024 (39,100 sqm in Q4 2024):

31 DECEMBER 2024 OCCUPANCY RATE

85%

100%

86%

74%
82%

97%¹

Bulgaria Croatia Hungary Poland Romania Serbia

New lease:
Polkomtel

c. 3,250 sqm

Francuska Office 
Centre, Katowice

Prolongation:
Vattenfall

c. 3,600 sqm

Korona Office Complex, 
Krakow

Prolongation:
IBM

c. 9,200 sqm

Prolongation:
global leader in ICT 
solutions 

c. 20,100 sqm

Prolongation:
pharmaceutical 
company

c. 5,600 sqm

New lease:
global leader in ICT 
solutions 

c. 6,400 sqm

Sterlinga Business 
Center, Lodz

Sterlinga Business 
Center, Lodz

University Business 
Park, Lodz

Ericsson HQ 
(Univerzum)



Average weighted lease term of 3.7 yrs. (3.4 yrs in 

Sep. 2024)

Galeria Jurajska, 
Czestochowa

Prolongation:
Cinema City

c. 2,490 sqm

Avenue Mall,
Zagreb

Prolongation:
Blitz-Cinestar

c. 2,300 sqm

Galeria Jurajska, 
Czestochowa

c. 1,830 sqm

Galeria Północna, 
Warsaw

Prolongation:
H&M

c. 2,150 sqm

Occupancy at 96% as of 31 December 2024 (96% 

as of 30 Sep. 2024)

Leasing activity reached 52,800 sqm in 2024 (27,200 sqm in Q4 2024):

100% 99% 100% 94% 99%

Bulgaria Croatia Hungary Poland Serbia

31 DECEMBER 2024 OCCUPANCY RATE

Prolongation:
H&M

Galeria Północna, 
Warsaw

Prolongation:
Zdrofit

c. 1,720 sqm

Prolongation:
Koton

c. 1,320 sqm

Ada Mall,
Belgrade





(€m) FY 2023 FY 2024

Revenue from rental activity 183 188

Cost of rental operations (55) (57)

Gross margin from operations 128 131

Administration expenses (20) (18)

Profit/(loss) from revaluation of assets (56) (2)

Other income/ (expenses), net (7) (8)

Profit/(loss) from continuing operations 
before tax and finance income / (cost)

45 103

Foreign exchange gain/(loss), net 2 (1)

Finance cost, net (33) (40)

Profit/(loss) before tax 14 62

Taxation (2) (9)

Profit/(loss) for the period 12 53

Adjusted EBITDA 102 106

Profit/(loss) for the period:

Attributable to equity holders of the parent 10 51

Attributable to non-controlling interest 2 2

The Group recognized an increase in rental revenues following the 
completion of GTC X in Belgrade, Rose Hill Business Campus in 
Budapest and Matrix C in Zagreb combined with an increase in an 
average rental rate following the indexation of rental rates to the 
European CPI. 

The Group recognized an increase in cost of rental operations  coming 
mainly from inflation.

Mainly due to a decrease in share based payment and remuneration 
and fees. 

Net loss from the revaluation was mainly due to a 
• decrease in the value of completed office portfolio in Poland as a 

result of a decrease in occupancy rate compared to 2023 and 
capitalized expenses, mainly on completed properties, 

partially offset by an 
• increase in the value of landbank (€13.2m) and 
• increase in value of Galeria Jurajska (€3.9m), 
• Increase in value of Hegyvidék Office and Retail Center (€1.8m) and 
• Center Point 1-3 (€6.4m)

The increase was mainly due to new loans signed and drawn down in 
and of 2023 and during 2024 resulting in an increase in the weighted 
average interest rate (including hedges and excluding liabilities related 
to assets held for sale) to 3.45% as of 31 December 2024 from 2.48% as 
of 31 December 2023 combined with a one-off €3.0m interests related 
to the withholding tax court proceeding.  

.



(€m) FY 2023 FY 2024

Operating activities

Operating cash before working capital changes 102 99

Add / deduct:

Change in working capital - 7

Tax (7) (8)

Cash flow from operating activities 95 98

Investing activities

Investment in real estate and related (131) (263)

Change in deposits (30) 14

Sale of investment 50 15

VAT/CIT on purchase/sale of investments 2 (3)

Cash flow from/(used in) investing activities (109) (237)

Financing activity

Proceeds from long term borrowings net of cost 73 262

Blocked deposits (6) (9)

Dividend/loan paid to non-controlling interest (2) (1)

Interest paid, net (30) (33)

Payment of dividend (29) (30)

Other financial movements 1 1

Repayment of long-term borrowings/bonds (48) (56)

Cash flow from/(used in)  financing activities (41) 134

Net change (55) (5)

Cash at the beginning of the period 115 60

Cash at the end of the period (inlc. AHFS) 60 55

Relates mainly to 
• expenditure on purchase of residential assets in Germany 

(€172.0m) 
• investment in properties (€71.7m) and 
• purchase of Elibre project (€12m) as  well as 
• purchase of shares in Hungarian public company - NAP Nyrt a 

producer of solar panel energy (€5m).

Relates to the escrow account designated for acquisition of green 
bonds issued by GTC Aurora and allowing for short term high 
yielding and highly liquid alternative investments.

The disposal of two subsidiaries:  GTC LCHD Projekt Kft and GOC 
EAD 

Mainly due to new loan for acquisition of German portfolio, new 
loan for Mall of Sofia and new loan for Artico and Aeropark

Mainly due to repayment of Globis Poznan loan (€15m), Artico loan 
(€12m), Globis Wroclaw Ioan (€14m) and regular amortization 
(€12m)



KEY CREDIT METRICS DEBT MATURITY (€m)

c. €1.55bn¹
total net debt

3.3y
Weighted average debt maturity (years)

52.7%²
Net LTV

3.45%
weighted average interest rate For 12M

ended

754Loans to be recycled

Bonds

Regular amortization

DEBT SPLIT

95% fixed interest rate or 
hedged

TOTAL DEBT

€1.66bn

Reclassification of loan 
related to Galeria 

Jurajska (€100.6m). 
In Q1 2025 loan maturity 

was extended to 2030

Loans related to new
residential pofolio

(€96.5m)

GTC is closely monitoring 
capital markets with its 

investment banks to 
ensure optimal refinancing 
strategy and timing for the 
€500M bonds due Jun-26

XX
XXX



(€m) 31 Dec. 2023 31 Dec. 2024

Investment properties 2,273 2,675

Residential landbank 27 36

Assets held for sale 14 157

Property, plant and equipment 16 15

Loan granted to non-controlling interest partner 12 12

Cash & cash equivalents 60 53

Deposits 30 42

VAT receivable 3 6

Non-current financial assets 135 155

Prepayments and other receivables 52 39

Other assets 35 34

Total assets 2,657 3,224

Mainly due to acquisition of German residential portfolio 
(€452.1m), investment in development of assets under 
construction (€48.5m) and capex and fit-out in completed 
properties (€36.6m), and purchase of investment property under 
construction (Elibre) of €13.8m, partially offset by reclassification 
of GTC X and land in Wilanów to assets held for sale (€104.5m), 
sale of Matrix C (€27.3m) and reclassification the right-of-use 
related to assets held for sale (€38.2m). 

Mainly due to reclassification of Wilanów land (including right-of-
use) and GTC X to assets held for sale.

The cash balance was decreased mostly due to purchase of 
residential assets in Germany (€172.0m), expenditures on 
investment properties (€71.7m), repayment of long-term 
borrowings (€55.9m), dividend payment (€29.6m), interest paid 
(€35.2m) and purchase of investment property under 
construction (€12.0m) partially offset by acquisition of new long-
term secured loan (€265.2m) mainly due to new loan for 
acquisition of German portfolio, new loan for Mall of Sofia and 
new loan for Artico and Aeropark, net cash proceeds from 
operating activities (€98.0m), sale of subsidiary, net of cash in 
disposed assets (€14.5m) and change in short-term deposits 
designated for bonds buy back (€14.2m).

Mainly as a result of utilization of the escrow account held for the 
purpose of acquiring green bonds issued by GTC Aurora.



Mainly as a result of (i) recognition of participating notes (€41.7m) 
due to issuance of 418 bearer participating series A notes for 
acquisition of German residential portfolio, partially offset by (ii) a 
dividend payment (€29.3m), (iii) a decrease in the value of capital 
reserve due to the recognition of liabilities arising from the German 
portfolio transaction (this includes an €18.6m obligation related to 
the option price for the minority shares of Peach, as well as a €4.9m 
liability for the minimum dividend payment to minority 
shareholders) and (iv) a decrease in the value of hedge reserve 
(€14.4m).

Mainly due to acquisition of a new minority shareholder – Peach 
Property Group.

Mainly due to (i) proceeds from long-term borrowings (€265.2m) 
mainly due to a new loan for acquisition of German portfolio 
(€190m) and new loan for Mall of Sofia (€55.0m), (ii) assumption of 
senior loans on German residential portfolio as a result of 
acquisition in Germany (€183.0m) compensated by (iii) repayments 
during the period (€55.9m), (iv) reclassification to liabilities related 
to assets held for sale (€24.8m) and (v) foreign exchange differences 
on bonds denominated in HUF (€10.3m). 

Mainly due to €18.6m liability for the put option for the non-
controlling shares of Peach at the present value of the redemption 
amount to be paid to the non-controlling shareholders, €7.3m 
accrual for tax legal case, €4.8m liability for the minimum dividend 
payment (GTC Paula SARL).

Mainly due to recognition of €9m financial liabilities regarding 
retained purchase price for shareholder loans which will be paid 
together with the fee for the call option to LFH and a liability at the 
present value of the redemption amount to be paid to the non-
controlling shareholders under the call option (€22.6m).

(€m) 31 Dec. 2023 31 Dec. 2024

Common equity 1,102 1,128

Minorities 24 49

Short and long term financial debt 1,274 1,610

Derivatives 19 37

Lease liability 43 37

Liabilities for put options on non-controlling interests 
and other long term payables

5 40

Other financial liabilities - 32

Liabilities related to assets held for sale - 69

Provision for deferred tax liabilities 135 137

Other liabilities 55 85

Total equity and liabilities 2,657 3,224





GTC Dutch Holdings B.V. 
58.80%

GTC Holding Zártkörüen 
Müködö 

Részvénytársaság 3.81%

Allianz OFE
10.85%

OFE PZU Złota 
Jesień
9.54%

Free Float
 17.00%

BASIC SHARE INFORMATION

Symbol GTC S.A.

Share price (22/04/2025) PLN 3.88

ISIN PLGTC0000037

Primary exchange Warsaw Stock Exchange

Market capitalization¹ PLN 2.2bn / €0.5bn

Shares outstanding 574.3 million

SHAREHOLDER STRUCTURE

SHARE PERFORMANCE 12M ANALYST RECOMMENDATIONS

Analyst coverage Target Price (PLN) Analyst name Date

Erste Securities Polska 5.30 (Hold) Cezary Bernatek 31/07/24

Trigon 5.00 (Hold) David Sharma 11/12/23

IPOPEMA 5.96 (Buy) Adrian Górniak 15/11/23

DM PKO BP 5.80 (Hold) Piotr Zybała 16/10/23

DM BOŚ SA 5.38 (Sell) Maciej Wewiórski 05/12/22

Wood&Company 5.60 (Sell) Jakub Caithalm 02/11/22

Ultimate shareholder of GTC Dutch Holding B.V. and GTC Holding Zrt. is Optimum Venture Private Equity 
Funds, which indirectly holds 337,637,591 shares of GTC S.A., entitling to 337,637,591 votes in the 
Company, representing 62.61% of the Company’s share capital and carrying the right to 62.61% of the total 
number of votes in GTC S.A. 



GTC investments #
book value

(€m)
%

annualized 
in-place rent 

(€m)

GLA
 (ths. sqm)

Income generating (a+b+c) 45 2,440 83% 169 1.070

a) Office (inlc. GTC X held for sale) 39 1,274 43% 93¹ 541

b) Retail 6 714 24% 53² 204

c) Residential 5,169 452 16% 23 325

Non-current financial assets 6 155 5% - -

Investment projects under construction 5 142 5% - 65

Commercial landbank 111 5% - -

Residential landbank 35 1% - -

Landbank held for sale 62 1%

Assets for own use 7 -

Total investments GAV 2,952 100%

High quality core portfolio of 39 office and 6 retail buildings

100% of leases and rental income €-denominated 

Top tier tenants, mostly multinational corporations and leading brands

ASSETS LOCATION BY GAV

Capital cities 
outside of 

Poland 
&Hungary

 24%

Poland
 28%

Hungary 
28%

Ireland
 4%

Germany
 16%

TOTAL 
INVESTMENTS 

GAV

€2,952m

TOP TENANTS



Sustainable high occupancy of prime office buildings provides solid recurring income

LEED
56%

BREEAM
37%

Under 
certification

1%

No certification  
3%

DGNB
3%

96% 
assets with green

 certification 

Belgrade
 4%

Zagreb
 1%

Warsaw
4%

Rest of Poland
 22%

Sofia
9%Budapest

 47%

Bucharest 
13%

OFFICE ASSETS OVERVIEW

€1,274m
GAV

39
buildings

541,000
sq m GLA

GREEN CERTIFICATION LOCATION by GAV

€93m
annualized in-place rent

GAV

€1,274m

7.3%
Yield

OCCUPANCY RATE



Zagreb
 12%

Warsaw
34%

Częstochowa
27%

Sofia 
11%

Belgrade
 13%

Budapest 
3%

RETAIL ASSETS OVERVIEW

€714m
GAV

6
buildings

204,000
sq m GLA

€53m
annualized in-place rent

GAV

€714m

7.4%
Yield

GREEN CERTIFICATION LOCATION by GAV

Landmark shopping centers in local markets

LEED
58%

BREEAM
30%

Under 
certification

12%

88% 
assets with green

 certification
 

OCCUPANCY RATE



Budapest
87% 

(office)

Berlin
10% 

(residential)

Croatia
3% 

(office)

Active development represents 5% and land reserve accounts for 7% of portfolio book value





































IT and Telecom
28%

Industrial and Gas 
& Oil
14%

Other
26%

Logistic
4%

Pharma
5%

Government
8%

Retail
4%

Financial Services
11%

Total rent 
                 (€m)

% annualized 
in place rent

6.7 4.6%

5.4 3.7%

5.0 3.4%

4.7 3.2%

3.6 2.5%

3.1 2.1%

2.4 1.6%

2.3 1.6%

2.3 1.6%

2.3 1.6%

1.7 1.2%

BLUE CHIP TENANTSTENANTS’ BASE

Strong retention rate across the portfolio

GTC’s organic growth strategy and the corresponding 

high share of own developments in its portfolio has 

resulted in a relatively young portfolio age with focus 

to further refresh 

High proportion of blue chip tenants with investment 

grade rating

No industry dependence due to diversified tenants 

base

100% of leases are euro-denominated

100% of leases linked to European CPI 

WAULT at 3.8 years

Multinational
64%

National
30%

State owned entities
6%

DIVERSIFIED TENANT BASE (GLA)

Office Retail

GLA 

204k sqm

GLA 

541k sqm
GLA

745k sqm

Fashion
51%

Food and Entertainment
16%

Supermarket and 
household

13%

Services
8%

Other
12%



Poland Hungary¹ Belgrade² Zagreb Bucharest Sofia Total

OFFICE PROJECTS

Number of buildings 16 13 1 1 4 4 39

Total GLA (ths. sqm) 199 203 18 7 62 52 541

Book value (€m) 325 607 52 15 161 114 1,274

Average rent (€/sqm) 15.2 19.3 18.9 16.5 18.5 16.7 17.5

Average occupancy (%) 74% 86% 97% 100% 82% 85% 82%

RETAIL PROJECTS

Number of buildings 2 1 1 1 - 1 6

Total GLA (ths. sqm) 113 6 34 28 - 23 204

Book value (€m) 435 22 90 86 - 81 714

Average rent (€/sqm) 22.8 20.4 20.1 22.6 - 24.5 22.4

Average occupancy (%) 94% 100% 99% 99% - 100% 96%

TOTAL

Number of buildings 18 14 2 2 4 5 45

Total GLA (ths. sqm) 312 209 52 35 62 75 745

Book value (€m) 760 629 142 101 161 195 1,988

Average rent (€/sqm) 18.4 19.3 19.7 21.3 18.5 19.4 19.0

Average occupancy (%) 82% 86% 99% 99% 82% 89% 86%



Top properties Asset class Country City Book value
€M

GLA
ths. sqm

Rent €
/Sqm/ month   

Occupancy
%

Galeria Północna Poland Warsaw 241 65 20.3 91%

Galeria Jurajska Poland Czestochowa 194 49 25.8 98%

City Gate Romania Bucharest 123 48 19.4 78%

Pillar Hungary Budapest 112 29 19.7 100%

Ada Mall Serbia Belgrade 90 34 20.1 99%

Avenue Mall Zagreb Croatia Zagreb 86 28 22.6 99%

Mall of Sofia Bulgaria Sofia 81 23 24.5 100%

evosoft Hungary HQ Hungary Budapest 80 21 22.2 100%

Ericsson HQ Hungary Budapest 79 21 19.3 100%

Duna Tower Hungary Budapest 79 31 20.6 80%

TOTAL 1,165 349

10 largest assets constitute 59% 
of GAV of income generating Portfolio



We have been recognized for our ESG:

• 2023, 2022, 2021 

EPRA Sustainability 

Best Practices Recommendations 

Silver Award

• Sustainable Development Competition:

GTC’s ESG report received a distinction 

for the best debut in 2021



2019 2020 2021 2022 2023 2024

Profit before tax Loss from
revaluation

Depreciation and
amortisation

Foreign exchange
differences, net

Accrued interest,
net

Interest paid, net Change on
Interest accrued

Paid tax FFO 2023 2024

FFO I per share

FFO I

FFO I bridge
(€m)

(€m)



31 Dec'19 31 Dec'20 31 Dec'21 31 Dec'22 31 Dec'23 31 Dec'24

€2.15 (PLN 9.33)
€2.24 (PLN 9.55)

31 Dec. 2023 31 Dec. 2024Total equity Non-controlling
interest

Equity attributable
to equity holders of

the Company

Derivatives ( incl.
LHFS)

DTL on real estate
assets

EPRA NTA

EPRA NTA per share

EPRA NTA

EPRA NTA bridge

(€m)

(€m)



(€m) 31 DEC. 2023 31 DEC. 2024

Loans and bonds 1,274 1,635

Deferred debt expenses 7 20

Bank loans and bonds 1,281 1,655

Escrow accounts (49) (10)

Cash & cash equivalents & deposits ¹ (91) (99)

Net debt (incl. escrow accounts) 1,141 1,546

Investment property 2,273 2,675

Residential landbank 27 36

Assets held for sale 14 114

Assets for own use 8 7

Non-current financial assets 135 155

Right of use (41) (35)

Total investment GAV 2,416 2,952

Net loan to value ratio 49.3% 52.7%

Net loan to value ratio adjusted for cash at the 
escrow account

47.2% 52.4%

Weighted average interest rate 2.48% 3.45%

Annualized consolidated coverage ratio 3.4x 3.0x



ESG

Corporate governance                   ESG

INVESTOR CONTACT

Małgorzata Czaplicka

Investor Relations Director

T: +48 22 16 60 710

malgorzata.czaplicka@gtcgroup.com

www.gtcgroup.com

WWW

Corporate section                      IR section
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