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Group Result Highlights
OPERATING KPI’SFINANCIAL KPI’S

1 Like-for-like comparison figures for 2024 and 2025 exclude September till December performance of Park Plaza Wallstreet Berlin Mitte, Germany.
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Operating Review
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2025 Operating Review - Group

KEY COMMENTS

• A record revenue marking the fourth year of continuous topline growth, with

Croatia being the key driver of top-line revenue.

• Reported revenue increased by 1.5% to EUR 144.5 million (2024: EUR 142.3

million) while reported EBITDA increased by 1.4% to EUR 35.5 million (2024:

EUR 35.0 million). On a like-for-like basis, revenue grew by 3.3% and EBITDA
grew by 4.4%.

• Our Croatian operations performed well across all segments during the summer

season and reported revenue and EBITDA growth. Significant growth was

reported in the campsites segment, particularly in the renovated properties,

Arena Stupice Campsite and Arena Indije Campsite.

• The performance of our hotels in Berlin, Cologne, and Nuremberg attributed to

fewer sporting events and trade fairs, resulting in lower demand.

• The Central and Eastern Europe (CEE) operating region reported a notable

increase in business activity during the year.
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2025 Operating Review- Croatia

KEY COMMENTS

• Record achievement total revenues increase by 4.7% to EUR 104.5
million (2024: EUR 99.8 million).

• The campsites segment delivered a strong performance, especially at
the Arena Stupice Campsite and Arena Indije Campsite. Both
properties completed repositioning projects before the summer
season.

• The main drivers for the growth were 5.6% increase in average daily
rate to EUR 110.9 (2024: EUR 105.0) combined with a 306.6 bps
increase in occupancy to 48.1%.

• Reported EBITDA increased significantly, reaching EUR 29.2 million,
compared to EBITDA of EUR 25.4 million in 2024 (15% increase).

• The increase in operating costs was in line with the higher level of
activity, with the most pronounced inflationary effects observed in
food and beverage expenses. However, these effects were partially
offset by a reduction in utility costs, driven by a decline in electricity
prices.
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2025 Operating Review - Germany

KEY COMMENTS

• Discontinued operation of Park Plaza Wallstreet Berlin Mitte lease impacts the

comparison to last year.

• Whilst total revenue decreased by 12.8%, the like for like revenue decrease is 5%.

• Reported EBITDA drop of 26% whilst the like for like drop equates to 17%. The shortfall

due to discontinued operations is approximately EUR 0.7 million and shortfall in topline

revenues.

• 2025 had fewer planned trade fairs and 2024 benefited by UEFA European Football

Championship thus leading to periods of low demand through the year.

• The low base business resulted in a softer ADR which dropped 6% to EUR 128 at a

sustained occupancy.
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2025 Operating Review - CEE Region

KEY COMMENTS

• The CEE region reported revenue and EBITDA growth, supported by a
notable increase in business activity.

• Park plaza Budapest delivered a solid year-on-year increase in occupancy.

• Arena Franz Ferdinand Nassfeld had record year with a 13% year-on-year
increase in revenues, which is the result of growth in both ADR and
occupancy.

• Despite ongoing political tensions in Serbia, our Radisson RED Belgrade
hotel finished the year with improved revenue and EBITDA compared to the
previous year.

• Total reported revenue increased by 7.1% to EUR 13.6 million (2024: EUR:
12.7 million), on an average daily rate of EUR 133.0 (2024: EUR 137.5),
while occupancy was 63.8% compared to 59.3% in 2024.

• EBITDA was EUR 2.1 million (2024: EUR 1.8 million), as a result of maturing
products and increased inventory.
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Outlook

KEY TOPICS

• Recent investments in Arena Stupice Campsite and Arena Indije Campsite will continue to deliver solid growth in 2026 
after a very successful 2025. 

• We will continue to benefit from maturing recent investments and operational efficiency

• Current geopolitical situation is continuing uncertainty and we have hedged gas and electricity to great extent.  

• We remain committed to preserving liquidity through targeted, yield-oriented investments in our existing portfolio, and

through acquisition.

• Continue with our third share buyback program to returning cash to shareholders.

• Proposed 13.6% increase in dividend to EUR 1.25 per share (2024: EUR 1.10) subject to General Assembly approval.

• Our sustainability efforts have been recognized through prestigious sustainability awards, and we received a very high

ESG rating.

• Business for the year is faring very well with pace remaining ahead of last year.
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Consolidated Income Statement

KEY COMMENTS
• Total revenue increased by EUR 2.2 million exceeded our 2024 record

performance. In 2025, overall trading performance showed a record

revenue marking the fourth year of continuous topline growth.

• Total operating expenses increased by EUR 1.9 million. There are two

main reasons:

o The increase in operating costs was in line with higher activity, with

the most pronounced negative inflationary effects on food and

beverage expenses. However, these effects were partially offset by a

reduction in utility costs, driven by lower electricity prices.

o 15% increase in the minimum wage in Croatia, which resulted in a 3%

increase in payroll expenses compared with 2024.

• Significant decrease in depreciation costs due to impairment reversal; at

Group level, the total reversal amounted to EUR 3.7 million.

• Financial expenses decreased to EUR 4.9 million, primarily due to the

effect of foreign exchange differences (last year they were recognized as

expense, while in this year had positive impact on P&L).

• Other income increased by EUR 2.3 million mainly due to write-off liability

from lease termination of Park Plaza Wallstreet Berlin Mitte, Germany.

2025 2024 Change

Revenues 144.531 142.284 2.247

Operating expenses -106.665 -104.759 -1.906

EBITDAR 37.866 37.525 341

Rental expenses and concession fees: land -2.376 -2.487 111

EBITDA 35.490 35.038 452

Depreciation, amortisation and impairment -16.421 -20.501 4.080

EBIT 19.069 14.537 4.532

Financial expenses -4.942 -7.009 2.067

Financial income 2.364 1.880 484

Other expenses -822 -970 148

Other income 2.840 540 2.300

Share in result of joint ventures -386 -317 -69

Profit/(loss) before tax 18.123 8.661 9.462

Income tax benefit/(expense) -2.466 -2.716 250

Profit/(loss) for the year 15.657 5.945 9.712

€ '000



Annual Report 2025

Consolidated Balance Sheet - Assets

KEY COMMENTS

• Non-current assets increased by EUR 1.1 million to EUR 402.3 million

(2024: EUR 401.2 million) largely attributable to investments in new

projects undertaken during the period.

• Current assets decreased by EUR 13.1 million to EUR 30.6 million

(2024: EUR 43.7 million) primarily due to a reduction in the Group’s

cash and cash equivalents during the period.

• At 31 December 2025, the Group’s cash and short term deposit

position decreased by EUR 11.6 million to EUR 25.7 million (2024:

EUR 37.3 million), mainly due to repayment of bank loans.

2025 2024 Change

ASSETS

Non-current assets

Intangible fixed assets 1.014 974 40

Property, plant and equipment 349.020 342.941 6.079

Right-of-use assets 30.834 32.283 -1.449

Inventories 1.036 1.203 -167

Interest in joint ventures 9.248 9.922 -674

Other non-current financial assets 661 794 -133

Deferred tax asset 5.261 6.725 -1.464

Restricted deposits and cash 5.258 6.345 -1.087

402.332 401.187 1.145

Current assets

Inventories 1.211 1.126 85

Trade receivables 2.272 3.376 -1.104

Other receivables and prepayments 1.420 1.908 -488

Income tax receivable 0 0 0

Short-term deposits 1.744 7.453 -5.709

Cash and cash equivalents 23.952 29.876 -5.924

30.599 43.739 -13.140

Total assets 432.931 444.926 -11.995

€ '000
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Consolidated Balance Sheet - Equity & Liabilities

KEY COMMENTS

• Non-current liabilities decreased by EUR 36.4 million to EUR 149.9

million (2024: EUR 186.3 million), mostly due to payment of bank

loans.

• Current liabilities amounted to EUR 60.7 million, an increase of

EUR 15.8 million (2024: EUR 44.9 million), primarily due to

increased liabilities toward bank and decrease in lease liability due

to termination of the lease in Wallstreet. The Group is preparing to

refinance the one of its German loan facility in Q4 2026 and is in

constructive dialogue with its banking partners to ensure a

favorable refinancing solution.

• The Group remains in compliance with its banking covenants.

2025 2024 Change

EQUITY AND LIABILITIES

Equity:

Issued capital 13.614 13.614 0

Share premium 151.322 151.550 -228

Hedging reserve 13 -37 50

Other reserves 38.717 40.087 -1.370

Accumulated earnings/(losses) 18.647 8.476 10.171

Total equity 222.313 213.690 8.623

Non-current liabilities:

Bank borrowings 109.786 146.112 -36.326

Lease liability 32.287 32.766 -479

Provisions 6.020 6.020 0

Other liabilities 1.828 1.432 396

149.921 186.330 -36.409

Current liabilities:

Trade payables 3.708 3.988 -280

Current lease liability 1.741 6.522 -4.781

Other payables and accruals 13.671 11.694 1.977

Income tax liabilities 26 189 -163

Liabilities towards related parties 1.484 1.055 429

Bank borrowings 40.067 21.458 18.609

60.697 44.906 15.791

Total liabilities 210.618 231.236 -20.618

Total equity and liabilities 432.931 444.926 -11.995

€ '000
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Consolidated Cash Flow Statement

219/2018

KEY COMMENTS

• Net cash provided from operating activities increased by EUR 8.6 million

mainly due to changes in working capital.

• More new investment projects, like Arena Indije and Arena Stupice campsites

repositioning projects, decreased net cash from investment activities by EUR

2.5 million.

• Net cash provided by financing activities decreased by EUR 3.5 million

mostly due to:

o to draw down a EUR 3.0 million long-term loan based on an

existing arrangement with OTP Bank d.d., to be utilised for

investments in campsites.

o The dividend payment in amount of EUR 5.5 million.

o Repayment of bank loans in amount of EUR 20.7 million.

o Treasury shares purchase in amount of EUR 1.9 million.

2025 2024 Change

Net cash provided by operating  activities 35.069 26.467 8.602

Net cash used in investing activities -12.645 -15.139 2.494

Net cash provided by financing  activities -28.354 -31.848 3.494

(Decrease)/increase in cash and cash  equivalents -5.930 -20.520 14.590

Net foreign exchange differences 6 49 -43

Cash and cash equivalents at end of year 23.952 29.877 -5.925

€ '000
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Liquidity and Debt Structure
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Group Debt Profile at 31 Dec 2025

DEBT STRUCTURE

% Fixed Rate Debt

93%

Weighted Cost of Debt

2.4%

Term of Debt

4.1
years

NOTE:

• Loan maturities starting 2026 onwards. 
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Group’s Net Debt & leverage ratio as at 31 Dec 2025

KEY COMMENTS

• Bank debt reduced EUR 18m:
o Loan principal bullet repayment in Serbia in the amount

of EUR 3.0 million
o final repayment of HBOR liquidity loan of EUR 4.4 million
o Regular debt servicing of EUR 13.4 million

• Lower lease liability EUR 5m due to termination of lease in Park
Plaza Wallstreet Mitte Berlin. Balance is the long-term lease
liability with average maturity of 26.5 years.

• Cash deposits position reduced EUR 13m due to repayment of
bank loans, new loans in the amount of 3m for capital
investments.

• Net debt decreased for EUR 10.0 million on year-on-year basis
mostly due to decrease in cash position and bank loans
repayment

• The Group's net leverage ratio has slightly reduced, reflecting
further improvement of financial stability and stronger balance
sheet.

EUR'000 2025 DEC 2024 DEC 2025 DEC 2024 DEC

Bank debt 149,853 167,570 149,853 167,570

Lease liability 34,028 39,288 - -

Cash and deposits -30,954 -43,674 -30,954 -43,674

Net Debt 152,927 163,184 118,899 123,896

EBITDA 35,490 35,038 31,527 30,908

Net Debt/EBITDA 4.3 4.7 3.8 4.0

Adjusted
1

1
 Adjusted Net leverage ratio is adjusted for impact of IFRS16 (lease liability is excluded from calculation, 

  while lease payments reduced EBITDA for the respecitve year).
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DISCLAIMER

Arena Hospitality Group d.d. (Arena) 

This presentation is solely for information purposes, and is not to be construed as professional, financial, investment or other advice. It does not constitute any offer or

solicitation to offer or recommendation of any investment product. In particular, this presentation does not replace a review of any financial or other information published by

Arena Hospitality Group d.d. via official communication channels and ongoing official reports. Information referring to the quarterly results are based on unaudited data only.

Any opinions, forecasts or estimates in this presentation constitute a judgment as at the date of this presentation. There can be no assurance that future results or events will be

consistent with any such opinions, forecasts or estimates. Any information pertaining to investment activities herein is subject to change. Matters discussed in this document

may constitute forward-looking statements. Forward-looking statements involve a number of known and unknown risks, uncertainties and other factors that could cause Arena

or its industry’s actual results, levels of activity, performance or achievements to be materially different from any future results, levels of activity, performance or achievements

expressed or implied by such forward-looking statements.

Arena Hospitality Group d.d. disclaims all liability and responsibility for any reliance placed by anyone upon this presentation and any parts thereof. Any recipient of this

presentation is deemed to have acknowledged this disclaimer, agreed to have waived any and all claims, demands, or causes of action which they may have against Arena

Hospitality Group d.d., its officers, directors, employees and affiliated companies in any way related to their use of or reliance upon this presentation.


