
General Meeting

Arcona Property Fund N.V. 

June 24, 2026 | 15:00



Agenda | General meeting

1. Opening

2. Report of the Management Board for the financial year 2025

3. Company update

4. Adoption of the Annual Report 2025 and allocation of the result        [voting item]

5. Discharge of liability for 2025 of the Management Board         [voting item]

6. Discharge of liability for 2025 of the Supervisory Board         [voting item]

7. Proposal of the Priority Shareholder to re-appoint Mrs. A.N. Krol 
as a member of the Supervisory Board                 [voting item]

8. Proposal of the Management Board to change the Strategy of the 
Fund and its fee structure            [voting item]

9. Questions

10. Closing



1. Opening



2. Report FY 2025 | Key highlights

Operational
performance

Comparable net rental income at EUR 3.25m, from EUR 3.79m in 2024

Occupancy at 82.1% (2024: 85.9%), due the vacancy of EOS Business Park 
after Danone's departure

Financial
performance

Total debt down to EUR 18.1m, from EUR 22.5m at end 2024, including 
instalment SLSP on Jan 3, 2026

Direct result down to EUR 0.58m, from EUR 0.81m

Indirect result down to EUR -/- 5.42, from EUR -/- 0.83 in 2024, primarily 
driven by the value decrease on Letna

Share price up by 10.4%, from EUR 6.05 to EUR 6.68

Balance sheet
management

Loan-to-Value ratio down to 33.3% (2024: 33.4%)    
Sales of EUR 13.7m, versus EUR 13.5m in 2024



2. Report FY 2025 | Financial highlights

EUR 49.9m
Portfolio Value

vs EUR 68.0m (2024)  -/- 26%

EUR 18.1m
Total Debt

vs EUR 22.5m (2024)  -/- 19.6%

151%
Solvency Ratio

vs 136.5% (2024)  +14.8%

EUR 9.66
NNNAV per Share

vs EUR 10.71 (2024)  -/- 9.8%*

EUR 1.68m
Financial Expenses

vs EUR 2.60m (‘24)  EUR -/- 0.9m

* NNNAV decline driven primarily by the value decrease on Letna. Operational performance of retained portfolio 

remained broadly stable on a like-for-like basis.

4.83
Weighted Loan Maturity

vs 2.32 (2024)  +109% 



3. Company update | Achievements at glance

PO R TF O LIO

Palmovka (Prague) 

sold 28% above 
valuation

Letná 45 (Košice) sold 

EUR 8.2m proceeds

Bydgoszcz leasehold in 

process to settle at an 
acceptable level

19 assets → 16 assets; 

EUR 68m → EUR 50m

F IN A N CI NG

Total debt reduced: 

EUR 22.5m → 
EUR 18.1m

Hypo NOE refinanced 

(new 5-yr term to ‘31)

Patria Bank loan fully 

repaid (post period)

Financial expenses 

down EUR 0.9m year-
on-year

A SSE T  

M A N A GE M E NT

PV10 Prague: 16-apt 

residential conversion 
started

EOS Bucharest: sale 

efforts ongoing

Delenco Bucharest: 

ANCOM lease 
negotiations

GO VE R N A N CE  &  

ST R A TE GY

New independent 

Supervisory Board 
(Dec 2025)

Strategic monetisation 

review initiated

New fee structure 

proposed

SLSP loan fully repaid 

(post period)

NV investor loans 

partly repaid

Odesa & Zahpohriza 

sale negotiations



3. Company update | 15 Month timeline at glance

Jan 2025

SPDI Kyiv site 
acquired

USD 2m – completes 

multi-year 
programme

Mar 2025

AT&T lease 
renewed

Letná 45 – rent 

+16.5% per m²

May 2025

Palmovka sold

EUR 5.48m – 28% 

above valuation

Dec 2025
New Supervisory 
Board

3 fully 

independent 
members 
appointed

Dec 2025

Letná 45 sold

EUR 8.2m – 

significant cash 
flow after SSP 
bank installment

Mar–Apr 2026
Debt 
restructured

Hypo NOE refinanced

Patria repaid
Investor loans repaid

The past 15 months were defined by debt reduction, portfolio simplification, disposal execution and 
governance strengthening



3. Company update | Financing structure

END 2024

Hypo NOE (Poland) EUR 12.0m

Short-term facility

Patria Bank (Romania) EUR 2.6m

Secured on EOS

Slovenská Sporiteľňa (Slovakia) EUR 3.1m

Letná 45 – since sold

UniCredit (Czechia) EUR 2.8m

Czech portfolio

Investor loans EUR 2.0m

Non-current

TODAY  (pos t A pr il 20 26)

Hypo NOE (Poland) EUR 11.5m

Refinanced – new 5-yr term to 2031

UniCredit (Czechia) EUR 1.5m

Partially repaid

Investor loans EUR 0.9m

Financing complexity and refinancing risk have been materially reduced. 
Weighted average loan maturity extended significantly.

Patria Bank (Romania) -

Fully repaid

Slovenská Sporiteľňa (Slovakia) -

Fully repaid

Partially repaid



3. Company update | Portfolio overview



3. Current update | Assets sold during last 12 months

▪ Office building 

▪ Sold May ’25

▪ EUR 5.5m

▪ +28%

• Significant value crystallization

• Sale completed 28% above valuation

• Cash proceeds used for debt 
reduction and capital return

▪ Office building 

▪ Sold Dec ’25

▪ EUR 8.2m

▪ -/- 13%

• Largest asset monetised

• Sale completed 13% below valuation

• Concentration risk materially 
reduced

• Cash proceeds used for debt 
reduction and capital return

The monetisation programme continued successfully, improving liquidity, improving financing 
conditions, reducing concentration risk and supporting future shareholder value realisation.

PALMOVKA (CZ) LETNA 45 (SK)



3. Company update | Non-leasehold retail assets (PL)

INOWROCLAW

Laubitza 8

1,781
sqm

95.6%
Occupancy

€1.94m
Fair 

Value

 Rossmann

INOWROCLAW

Lecia Inowroclawia 27

2,366
sqm

86.4%
Occupancy

€2.42m
Fair 

Value

 Carrefour

GDANSK

Krezmowa 1

1,622
sqm

100%
Occupancy

€3.26m
Fair 

Value

 Biedronka

GLOGOW

Plutona 1

1,669
sqm

89.6%
Occupancy

€2.00m
Fair 

Value

 Polo Market

GRUDZIADZ

Kalinkowa 82

2,556
sqm

100%
Occupancy

€2.79m
Fair 

Value

 RM Hildebrandt

PIOTRKOW TRYBUNALSKI

Wojska Polskiego 137

2,603
sqm

91.8%
Occupancy

€3.21m
Fair 

Value

 Biedronka

SLUPSK

Wolnosci 6

1,831
sqm

98.4%
Occupancy

€2.27m
Fair 

Value

 PEPCO



3. Company update | Leasehold assets - Lodz & Torun

Lódz Retail Park

Type Retail

Rentable 
Surface (sqm)

1,608

Occupation 
rate

77.1%

FV (EUR) 1.73m

Lease expiry 2033

Investment highlights

Leasehold rights in place
Both assets are held under valid leasehold 
agreements with remaining terms until 
2033 (Lodz) and 2048 (Torun).

Good operational performance
High occupancy levels and established 
tenant base provide stable rental income.

Active asset management
Ongoing initiatives to optimise tenant mix, 
drive footfall and maintain asset quality.

Manageable leasehold exposure
Leasehold nature is reflected in valuations 
and managed within risk framework.

Type Retail

Rentable 
Surface (sqm)

2,229

Occupation 
rate

100.0%

FV (EUR) 3.14m

Lease expiry 2048
Torun Retail Park



3. Company update | Bydgoszcz claim (PL)

20 Grzymaly Siedleckiego St., Bydgoszcz

Key Facts

Type Retail

Rentable surface (sqm) 1,793

Occupation rate 100%

Status Leasehold expired

Compensation received PLN 628,000 (~EUR 147,000)

Portfolio classification Contract asset

Investment highlights

• Additional compensation claim ongoing.

• Fund represented in Polish court by Allen & Overy.

• Two claims against the Cooperative.

• Management Board open for a settlement, but will defend its right in court if needed.



3. Company update | MARIS (PL)

Key Facts

Type Office

Location Szczecin, Poland

Fair Value (EUR) 9.3m

Rentable Surface (sqm) 5,945

Occupation rate 74.6%

Tenancy Multiple tenants

Investment highlights

• Prime office building in Szczecin with established tenant base.

• Location in the city center with good accessibility and visibility.

• One of the largest remaining assets in the portfolio.

MARIS office, Szczecin



3. Company update | PV10 (Czechia)

PV10

Key Facts

Type Office + residential

Location Prague, Czechia

Fair Value (EUR) 7.39m

Rentable Surface (sqm) 2,308 (pre-construction)

Occupation rate 79.1%

Status Extension development

Tenancy Multiple long-term tenants

Investment highlights

• Partial conversion from lower-value office to higher-value residential.

• Construction of 16 apartments generating rental income from 2027 onwards.

• Prague vacancy at 5-yr low of 5.87%

• Strong demand for residential real estate

• Residential-converted asset improves the exit possibility.



3. Company update | EOS Business Park (Romania)

EOS BUSINESS PARK

Investment highlights

• Repayment of Patria Bank removed lender pressure. 

• Fund now has full flexibility to lease or sell EOS on its own terms.

• In negotiation with several interested buyers in the education sector

Key Facts

Type Office

Location Bucharest

Fair Value (EUR) 3.3m

Rentable Surface (sqm) 3,386

Occupation rate 0%



3. Company update | Delenco (Romania)

Investment Highlights

• Main tenant ANCOM – renewal negotiations ongoing. 

• Lease renewal is critical to maintaining and maximising asset value.

• Asset and negotiation process is managed by local majority shareholders

• Resolution expected by end June

Delenco

Key Facts

Type Office

Location Bucharest city center (RO)

Fair Value (EUR) 24.35% 3.9m

Rentable Surface (sqm) 10,384 

Occupation rate 87.0

Main tenant ANCOM



3. Company update | Ukrainian assets landplots

 48.6 ha plot

 Disposal 
process 
ongoing

 0.54 ha plot – 
Kyianovski Lane, 
central Kyiv

 Prime residential 
development site 
in central Kyiv

Investment highlights

• Active discussions with a prospective buyer 
for both land plots

• Assessment of asset deal versus share deal 
structures ongoing

• Recent changes in Ukrainian tax legislation 
have impacted transaction structuring

• Management remains cautiously optimistic 
regarding a potential disposal transaction

Investment highlights

• Acquired for USD 2m (cash + shares at NAV) 
Feb 2025

• Latest valuation is EUR 2.3m

• Location is suited for a hotel, due to the prime 
location

ODESSA & ZAPORIZHZHIA KYIV DEVELOPMENT SITE



4. Adoption | Report FY 2025, balance sheet

Assets (in EUR 1,000) 31-12-25 31-12-24 Liabilities (in EUR 1,000) 31-12-25 31-12-24

Land and buildings 46,666 49,438 Share capital 40,679 42,263

Other assets 197 981 Revaluation reserve 3,005 5,972

Deferred tax 85 95 Other reserves 7,299 8,273

Fixed assets 46,948 50,514 Retained earnings -/- 12,224 -/- 14,032

Equity 38,777 42,476

Assets held for sale 4,315 19,580

Other current assets 10,752 1,082 Bank loan & other 3,108 16,776

Cash and liquidity 2,391 2,419 Deferred Taxation 441 3,088

Current assets 17,458 23,081 Long-term debt 3,549 19,864

Bank loan 18,386 5,766

Other short-term debt 3,694 5,489

Short-term debt 22,080 11,255

Total assets 64,406 73,595 Total equity & liabilities 64,406 73,595



4. Adoption | Report FY 2025, income statement

(In EUR 1,000) 2025 2024

Operating rental and service income 7,390 8,829

Operational and service costs (-/-) 4,116 4,417

Net rental income 3,274 4,412

Net sales and valuation result -/- 5,415 -/- 827

Other (financial) income 919 962

Total operating income -/- 1,222 4,547

Total operating expenses (costs) 1,930 1,971

Net result before financing costs -/- 3,152 2,576

Financing charges 1,681 2,596

Result for tax -/- 4,833 -/- 20

Tax -/- 488 12

Result after tax -/- 4,345 -/- 32



4. Adoption | of the financial statements 2025

Voting item

The Management Board proposes to adopt the financial statements of Arcona 

Property Fund N.V. for 2025 and to charge the loss for the financial year 

against the Company's reserves.



5. Discharge | of the Management

Voting item

Discharge from liability of the Management Board for its management.



6. Discharge | of the Supervisory Board

Voting item

Discharge from liability of the members of the Supervisory Board for their 

supervision.



7. Re-appointment | of Mrs A.N. Krol

Voting item

In accordance with the rotation schedule, Stichting Prioriteit APF proposes to 

reappoint Mrs. A.N. Krol as a member of the Supervisory Board for a period of 

four years.



8. Strategy | Strategic review

Over the past years the Fund has successfully reduced debt, simplified the 
portfolio and realised several asset disposals.

However:

• Portfolio size has reduced significantly;

• Fixed operating costs now represent a larger percentage of NAV;

• Limited diversification remains;

• Liquidity of the shares remains low;

• Further value creation opportunities are increasingly asset-specific rather than 
portfolio-wide.

The Management Board believes it is appropriate to evaluate whether the current 
structure remains the most effective way to maximise shareholder value.



8. Strategy | Potential benefits & important considerations

Potential benefits

• Simplified corporate structure;

• Lower recurring costs;

• Improved capital efficiency;

• Reduced refinancing risk;

• Increased potential for shareholder distributions.

Important considerations

 Disposal timing remains market dependent | Sales often take much more time;

 Individual asset outcomes may differ | Deviations from valuations are possible;

 Local markets are less liquid | Outcome is therefore unpredictable;

 No fixed disposal timetable is proposed | Preserve/create as much as 
shareholders’ value as possible.



8. Strategy | Portfolio Strategy (A)

• A divestment programme for the remaining non-core assets in the portfolio 

located in Ukraine and Romania. 

• Preparing the core assets of the portfolio in Poland and Czechia for sale, 

with the objective of achieving either a portfolio sale or a corporate 

transaction (wind-down of the fund structure). In preparation, the 

Management Board will execute a technical due diligence of the Polish assets 

and initiate discussions with several brokers in the market;

• Investigation and implementation of a reduction in the Fund’s operating 

costs, including both local and central management structures, supervision, 

stock exchange listing costs and reporting expenses.



8. Strategy | Amendment of the Management Fee (B)

Pursuant to Article 10.5 of the Registration Document dated 19 October 2016, the 
Management Board is entitled to:
i. A management fee of 1.50% per annum based on the value of the 

Company’s total assets, and;
ii. A performance-related fee.

As part of the future strategy, the Management Board proposes:
a) To reduce the regular management fee charged on the Company’s total 

assets as set out in the table below, and;
b) To introduce a sales fee as set out in the table below. This sales fee will 

replace the performance-related fee.



8. Strategy | Distribution of Free Cash Flow (C)

The Management Board aims to preserve maximum value for shareholders. The 
Company’s substantial fixed operating costs on an annual basis require sufficient 
liquidity to be maintained until liquidation.

Distributions of sales proceeds during a wind-down phase should be made 
carefully in order to avoid solvency issues and to ensure the fair treatment of all 
shareholders.

Proposals for distributions will be made in accordance with the relevant 
provisions of the Articles of Association.



8. Strategy | Proposed change

Voting item

Proposal of the Management Board to change the Strategy of the Fund and its 

fee structure.



9. Questions | Any other items



10. Closing

Disclaimer:

This presentation, sourced from APF's financial reports and press releases, does not replace 
these documents' full content. It is crucial to view the data, management's remarks, and 
graphs as interconnected parts of a whole. Note that it may contain management's forward-
looking statements, subject to uncertainties and risks, which could lead to significant 
discrepancies between expected and actual results.



Contact details | Arcona Capital Fund Management BV

Arcona Capital Fund Management B.V.

De Entree 55

1101 BH Amsterdam

T: +31(0)20 82 04 720
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