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Highlights 

 

Statement of comprehensive income 
(kEUR) 

01/10/2018- 
31/03/2019 

01/10/2017- 
31/03/2018 

Change  % 

         

Revenues from letting 10,516 3,922 6,594 >100 

Rental income 8,650 3,176 5,474 >100 

Financial result -2,842 6 -2,849 >100 

Result 4,675 5,384 -709 -13.2 

          

FFO 5,213 2,655 2,559 96.4 

FFO per Share* (EUR) 0.25 0.21 0.04  19.0 

Ongoing admin expense ratio, % 10.6% 14.2% -3.7% -25.9 

          

          

Balance sheet ratios 31/03/2019 30/09/2018 Change  % 

(kEUR)         

          

Investment property real estate 284.058 168,242 115,816 68.8 

Balance sheet total 301.293 183,616 117,677 64.1 

Equity 122.933 36,102 86,831 >100 

Financial liabilities 172,966 104,344 68,622 65.8 

          

(net) Loan-to-Value (LTV), % 58.3% 58.0% 0.3% 0.5 

          

EPRA NAV 122,933 71,811 51,122 71.2 

EPRA NAV per share* (EUR) 5.46 3.99 1.47 37.0 

          

          

REIT key figures 31/03/2019 30/09/2018 Change  % 

REIT equity ratio 43.3% 42.5% 0.8% 1.9 
       

Share information 31/03/2019 30/09/2018 Change  % 

Number of shares 22,500,072 18,000,056 4,500,016 25.0 

Market Capitalization 244,126 188,101 63,900 34.0 

Share price (XETRA), EUR 10.85 10.45 0.75 7.2 

Dividend (for the FY 2017/2018), EUR 0.09 0.00 0.09 >100 

     

Selected portfolio key figures 31/03/2019 30/09/2018 Change  % 

Properties 38 22 16 72.7 

Commercial units 1,076 900 176 19.6 

Rental space in sqm 906,044 508,443 397,601 78.2 

Commercial rental space in sqm 730,486 470,776 259,710 55.2 

Annualised in-place rent in kEUR 26,332 16,066 10,266 63.9 

Vacancy commercial in % 13.7% 15.1% -1.4% -9.0 

WALT in years 4.7 3.9 0.8 19.5 

IPR commercial in EUR/sqm 3.41 3.23 0.18 5.7 

Current market value in kEUR 275,005 166,963 108,042 64.7 
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Letter to our shareholders 
 

 

Dear shareholders, 

Dear Sir or Madam,  

 

we can look back on a very successful first half of our current financial year 2018/2019. Through further 

acquisitions, we were once again able to significantly expand the size of our real estate portfolio. The 

real estate portfolio recognized as of 31 March 2019 comprises 38 Light Industrial properties with an 

annualised total rent of around EUR 26.3 million and a portfolio value of EUR 284.0 million. In addition, 

there are already certified eleven properties with an investment volume of EUR 62.8 million. Our sus-

tainable growth course will continue. 

 

With our capital increase completed in December despite the uncertain capital market environment, we 
were able to gain new shareholders and prove the confidence of the capital market in our business 
model. The pleasing share price development also confirms the acceptance of our share. The market 
capitalization is now above EUR 300 million. 

 

The profit for the first half of the year amounted to EUR 4.7 million, and the letting result increased 

from EUR 3.2 million to EUR 8.6 million. This translates into an FFO of EUR 5.2 million. The LTV was 

around 58.3% and the NAV was EUR 5.46 per share. 

Business development is proceeding positive as expected, which is why we confirm the forecast we 

made in the first quarter with an FFO of between EUR 12 million and EUR 14 million for the 2018/2019 

financial year. 

The FFO - Run Rate (annualised FFO without accrual effects) is forecasted at EUR 17 to EUR 19 mil-

lion at the end of the financial year 2018/2019. 

 

We thank you for your confidence in our sustainable growth course and look forward to a successful 
future. 
 

Best regards,  

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 
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Interim management report for the first half of the financial year 2018/2019 
 

 

1. Deutsche Industrie REIT-AG 
 

Deutsche Industrie REIT-AG sustainably invests in German light industrial real estate. Light industrial 

includes storage, distribution of goods as well as management and production. This asset class consists 

mostly of medium to large industrial and commercials estates. These properties are usually more com-

plex than pure logistics real estate and have a high local relevance. 

 

The company was founded as Jägersteig Beteiligungs GmbH in November 2014. In October 2017, the 

name was changed to Deutsche Industrie Grundbesitz AG. At the beginning of 2018, the status of a 

REIT ("real estate investment trust") with the associated income tax exemption was obtained. Since 

then, the company is Deutsche Industrie REIT-AG. 

 

Since 7 December 2017, the share has been listed on the regulated market of Berlin Stock Exchange 

and since 19 December 2018 in the segment of the regulated market with additional post-admission 

obligations (Prime Standard) on the Frankfurt Stock Exchange. 

 

2. Economic development and share 

 

2.1. Economic development 

 

Overall economic situation 

 

The global economy lost considerable momentum in the course of 2018.1 Nevertheless, according 

to an economic forecast published in March 2019 by the Kiel Institute for the World Economy (IfW), 

in 2019 and 2020, global production is expected to increase by 3.3% in the face of overall expan-

sionary monetary and fiscal policies.2 

 

German economic growth also stalled at the end of 2018. According to calculations by the Federal 

Statistical Office (Destatis), in 2018 the price-adjusted gross domestic product (GDP) was only 

1.4% higher than in the previous year.3 In March 2019, the economic researchers of the IfW pro-

jected a gross domestic product growth rate of 1.0% for 2019 and of 1.8% for 2020. Private and 

public consumer spending should be the main stimulus for the economy. The reason for this is a 

sharp rise in wages and salaries as well as numerous tax cuts and increases in state benefits. 

However, a recession is not yet threatening, as it is typically accompanied by an abrupt downturn 

in corporate investment activity, which has not yet emerged.4 

  

                                                           
1 Source: Kieler Konjunkturberichte No. 54 (2019/Q1) of 13 March 2019: Mittelfristprojektion für Deutschland im Frühjahr 2019, 

page 5. 
2 Source: Media Information IfW of 13 March 2019: IfW Konjunkturprognose: Konjunktur kühlt ab, aber Krise noch nicht in Sicht. 
3 Source: Press release Destatis of 22 February 2019: Ausführliche Ergebnisse zur Wirtschaftsleistung im 4. Quartal 2018 
4 Source: Media Information IfW of 13 March 2019: IfW Konjunkturprognose: Konjunktur kühlt ab, aber Krise noch nicht in Sicht. 



6 
 

The interest rate level in the eurozone is still at a historic low. On 16 March 2016, the European 

Central Bank (ECB) lowered the key interest rate by 5 basis points, so that the main refinancing 

rate was 0.00%.5 As a result, real estate companies such as Deutsche Industrie REIT-AG, which 

largely finance their holdings by borrowing, continue to find favourable conditions for financing their 

investments. 

 

 

Development on the German commercial real estate market 

 

Germany continues to be attractive as a real estate location and investment market for German 

and international investors. The transaction volume for commercial real estate in 2018 rose again 

to EUR 78 billion (2017: EUR 73 billion), a record result. Again, the transaction volume of the en-

tire investment market was well above the average value of the last 15 years (EUR 46.3 billion). 6 

 

The investment market for logistics and industrial real estate reached a transaction volume of 

EUR 7.46 billion in 2018 and was thus not quite able to keep up with the record level of the previ-

ous year but was still 60% above the average value of the last five years (EUR 4.67 billion).7 

 

In the first quarter of 2019, the transaction volume on the German investment market was just under 

EUR 15.3 billion and thus fell by around 22% compared to the first quarter of the previous year 

The quarterly average (EUR 17.57 billion) of the last 5 years could also not quite be reached.8 In 

the commercial real estate asset class, warehouse/logistics and production real estate continued 

to occupy third place in the first three months of the year with EUR 1.25 billion behind office real 

estate (EUR 5.47 billion) and retail real estate (EUR 2.03 billion).9  

 

In the first quarter of 2019, logistics space take-up in the seven most important logistics regions 

fell by 20.8% compared with the first quarter of the previous year. In the rest of Germany, outside 

the major logistics regions, a loss of only 1.7% was recorded, just short of the previous year's fig-

ure. 

 

The majority of the most significant rental agreements were also concluded outside the major lo-

gistics regions in the first quarter of the year.10 

 

The most important brokerage houses (BNP, CBRE, Colliers, JLL) predict an unbroken strong in-

vestment demand for logistics real estate in Germany. However, there is a shortage of supply, 

which is why the transaction volume in the course of the year will not reach the record levels of 

the previous year. 

 

  

                                                           
5 Source: Handelsblatt, 16 March 2016: EZB-Entscheidung: Heute sinkt der Zins auf Null. 
6 Source: EY, Trendbarometer Immobilien-Investmentmarkt 2019, Januar 2019, S. 5, 8 
7 Source: JLL, Logistikimmobilienreport Gesamtjahr 2018, S. 13 
8 Source: JLL, Investmentmarktüberblick Q1, S. 2, 3 
9 Source: CBRE, Deutschland Investmentmarkt, Q1 2019 
10 Soucre: BNP Paribas RE, Logistikmarkt Deutschland Q1 2019, S. 1, 2 
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2.2. The stock 
 

At the beginning of the 2018/2019 financial year, the share price (opening price on 1 October 2018) 

was EUR 10.41. The share price then stabilised above EUR 11.00 in the further course of the half-

year. The lowest value was EUR 10.06 on 11 October 2018 and the highest price was EUR 13.41 

on 5 December 2018. 

 

The volume-weighted average price for the period was EUR 11.14 (financial year 2017/2018: EUR 

8.74), the average daily trading volume increased to almost EUR 52,000 (financial year 2017/2018: 

EUR 18,000). 

 

The DIR share performed well in a persistently turbulent global political and economic environment. 

At the end of the reporting period on 29 March 2019, it was quoted at EUR 10.85 (XETRA closing 

price), and then increased significantly again. As a result, market capitalisation at the reporting date 

was around EUR 244 million. 

 

 

 

The free float (as defined by Deutsche Börse AG) was approximately 31% as of the reporting date 

of 31 March 2019. The shareholder structure is characterised by institutional national and interna-

tional investors with a predominantly long-term investment strategy. 

 

Investor-Relations 

 

In order to maintain a transparent and continuous dialogue with existing and potential investors, 

DIR also commenced investor relations activities for the first time in 2018. It attended several in-

vestor conferences and was in direct contact with shareholders and investors at several road-

shows, including in London, Helsinki and Zurich.  

 

Analyst coverage of the DIR share 

 

The share is currently valued by Baader Helvea and Oddo BHF as follows. 

 

Date Institute Analyst recommendation Price target 

14/02/2019 Baader Bank Andre Remke "Buy" 12.00 EUR 

15/02/2019 ODDO BHF Thomas Effler "Buy" 12.20 EUR 
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2.3. Business performance 
 

 

Real estate portfolio 
 
In the reporting period, the portfolio grew due to further acquisitions. A total of 16 purchased properties had the transfer of ownership. As a result, Deutsche 

Industrie had 38 properties as of 31 March 2019: 

 

Location 
Commercial 

units 

Total 
rental 

space in 
sqm 

Commercial 
rental space 

in sqm 

Annualised 
In place rent 

in k€ 

Vacancy 
commer-

cial 

WALT in 
years 

IPR com-
mercial in 

€/sqm 

Current market 
value 

Date of 
transfer 

Properties with transfer before 30/09/2018 953 539,963 475,014 16,611 16.4% 3.6 3.39 166,963  
Schleiz 1 5,929 5,929 228 0.0% 6.4 3.20 2,600 04/10/18 

Bremen 16 9,903 9,903 420 0.0% 4.8 3.53 3,670 01/10/18 

Schortens 29 29,909 29,909 161 50.7% 1.8 0.91 2,000 01/10/18 

Wismar 16 11,873 11,873 303 0.8% 4.2 2.15 3,400 01/10/18 

Simmern 6 127,517 20,887 1,022 0.0% 8.3 4.08 12,500 01/11/18 

Solingen 3 25,537 25,537 1,013 3.2% 1.3 3.41 10,500 15/12/18 

Schortens 11 4,010 3,612 27 65.7% 0.0 1.82 550 21/12/18 

Fehrbellin 1 2,700 1,400 88 0.0% 1.6 4.29 1,200 01/02/19 

Schwerin 21 19,451 19,451 588 0.0% 2.8 2.50 5,450 01/01/19 

Berlin 7 10,034 8,816 221 10.3% 3.8 2.31 5,128 01/01/19 

Münster 1 2,889 2,889 132 0.0% 4.8 3.81 1,538 01/01/19 

Regensburg 1 19,699 19,699 667 0.0% 4.8 2.75 6,154 01/01/19 

Wolfratshausen 3 30,267 30,267 1,792 0.0% 4.8 4.93 18,154 01/01/19 

Dinslaken (lease guarantee, income from 2020 2 3,793 3,793 0 0.0% 0.0 0.00 1,500 01/01/19 

Bad Waldsee 3 46,350 46,350 2,559 0.0% 9.8 4.60 28,150 01/03/19 

Duisburg 2 16,221 15,157 500 0.0% 9.8 2.75 5,547 01/02/19 

 properties with transfer in H1 2018/2019 123 366,081 255,471 9,720 8.7% 6.4 3.46 108,042  

Portfolio as of 31/03/2019 1,076 906,044 730,486 26,332 13.7% 4.7 3.41 275,005  

 

* The information on the current market values of the properties with transfer in the period under review corresponds to the va lues shown in the balance sheet 

as of 30 September 2018 or, where no value appraisals are yet available, to the purchase prices of the properties. The reconciliation to the value shown in the 

balance sheet as of 31 March 2019 is explained in the notes under point 2.1. 
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In addition, a total of eleven further properties were acquired (as of 15 May 2019) for which pur-

chase agreements were notarised and the transfer of ownership took place after the balance 

sheet date of 31 March 2019 or has not yet taken place. 

 

The right of first refusal was exercised for a property acquired in Berlin (purchase price kEUR 

16.576 million), which is why this property will not become the property of the Company.  

 

Taking account of all notarised properties, the total portfolio of Deutsche Industrie proforma as of 

today consists of 49 properties with a commercial area of around 903.000 sqm an annualised to-

tal rent of around EUR 32.5 million and a portfolio value of around EUR 337.8 million. 

 

 

 

 

 

 
Photo: Ronnenberg (Hannover), Berliner Str./ Chemnitzer Str.  
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The real estate portfolio is spread across the whole of Germany with a focus on the more industri-

ally oriented west and due to its proximity to the ports in the north of the country. In the meantime, 

DIR is represented in twelve federal states. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Federal State Properties Commercial space Annualised rent % of rent 

North Rhine-Westphalia 17 224,410 sqm 8,328 k€ 25.7% 

Lower Saxony 5 208,993 sqm 6,270 k€ 19.3% 

Baden-Württemberg 4 109,315 sqm 5,598 k€ 17.2% 

Bavaria 4 69,580 sqm 3,481 k€ 10.7% 

Mecklenburg Western Pomerania 8 129,897 sqm 3,004 k€ 9.3% 

Thuringia 3 49,275 sqm 1,459 k€ 4.5% 

Brandenburg 2 16,171 sqm 1,147 k€ 3.5% 

Rhineland Palatinate 1 20,887 sqm 1,022 k€ 3.1% 

Saarland 1 44,084 sqm 948 k€ 2.9% 

Saxony-Anhalt 2 11,900 sqm 558 k€ 1.7% 

Bremen 1 9,903 sqm 420 k€ 1.3% 

Berlin 1 8,816 sqm 221 k€ 0.7% 

Total 49 903,230 sqm 32,456 k€ 100.0% 
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Capital increase 

 

In December 2018, the Company carried out a capital increase. A total of approximately 4.5 mil-

lion shares were placed at a price of EUR 11.00 per share, resulting in gross proceeds of approx-

imately EUR 49.5 million. With the selected transaction structure, approximately two thirds of the 

new shares were sold through a private pre-placement on 13 December 2018, which was made 

possible by the assignment of subscription rights of existing shareholders. 

The remaining third was allocated in the subsequent two-week subscription period by exercising 

the subscription rights, a short placement on 28/12/2018 and subscription under a backstop obli-

gation of the Obotritia Group. 

 

As part of the capital increase, all shares were admitted to the sub-segment of the regulated mar-

ket with additional post-admission obligations (Prime Standard) on the Frankfurt Stock Exchange, 

where they have been listed since 19 December 2018 in addition to their listing on the Berlin 

Stock Exchange. 

 

Financing 

 

On 22 October, the Company concluded a loan agreement in the amount of kEUR 7,500.0 with 

Berliner Sparkasse to finance the property at Chausseestsraße 3, Wildau. The loan, with an inter-

est rate of 2.40% fixed for ten years, will be repaid in monthly annuities with an initial repayment 

of 5.0%. The loan is secured by a first mortgage on the property in Wildau. 

 

On 20 February, DIR increased its secured bond by kEUR 28,100.0 from kEUR 89,900.0 to 

kEUR 118,000.0 and sold it to an institutional investor as part of a private placement. The in-

creased bond amount was secured by land charges on the property in Bad Waldsee. The real es-

tate bond is now divided into 1,180 equal bearer bonds of kEUR 100.0 each. The term began on 

30 August 2017 and ends on 30 August 2022. Bondholders receive a fixed interest rate of 4.00% 

p.a. until full repayment. 

 

A further loan of EUR 3,675.0 thousand was taken out with Sparkasse UnnaKamen on 22 Febru-

ary 2019. It has a fixed interest rate of 10 years at an interest rate of 2.1% and is initially repaid at 5%. 

The loan is secured by land charges on the properties in Wuppertal and Hattingen. 

 

Annual general meeting 

 

On March 22, 2019, the Annual General Meeting of the Company took place in Berlin. 
 

At the Annual General Meeting, Hans-Ulrich Sutter was elected as a new member of the Supervi-

sory Board. The previous Chairman of the Supervisory Board, Dr. Maximilian Murawo, resigned 

from his position with effect from the end of the Annual General Meeting. At the constituent meet-

ing of the Supervisory Board held after the Annual General Meeting, Mr. Hans-Ulrich Sutter was 

elected Chairman of the Supervisory Board. Dr. Dirk Markus was reappointed Deputy Chairman.  

 

The Annual General Meeting approved the payment of a dividend of EUR 0.09 per share for fis-

cal year 2017/2018 and paid it out to shareholders on March 27. 

 

In addition, the actions of the Management Board and Supervisory Board were discharged for 

their term of office in fiscal year 2017/18. DOMUS AG Wirtschaftsprüfungsgesellschaft/Steuer-

beratungsgesellschaft, Berlin, was elected as auditor for the 2018/19 financial year. Beside that-

various minor amendments to the Articles of Association were adopted. 
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Furthermore a new Authorized Capital 2019/I in the total amount of EUR 11,250,036.00 was cre-

ated, which can be used until March 21, 2024, and a resolution was passed to create an authori-

zation to issue bonds with warrants and/or convertible bonds with a total nominal value of up to 

EUR 150,000,000.00 and to create Contingent Capital I of up to EUR 11,250,036.00 with the op-

tion of excluding subscription rights. 

 

More than 67% of the share capital was represented (share capital of the company at the time 

the Annual General Meeting was: EUR 22,500,072). All items on the agenda were resolved by a 

large majority. 

 

 

 

 

 

 
Photo: Neubrandenburg, Augustastraße   
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3. Development of financial performance, liquidity and financial position 
 

3.1. Financial performance 

 

The earnings situation of Deutsche Industrie has developed in the first half of 2018/2019 as follows: 

 

kEUR H1 2018/2019 H1 2017/2018 

Net rental income 8,649.8 3,176.0 

Other operating income 272.5 59.2 

Valuation result 0.0 1,578.6 

Operating expense -1,427.1 -848.6 

EBIT 7,495.2 3,965.2 

Financial result -2,842.3 6.4 

EBT 4,652.9 3,971.7 

Taxes 22.3 1,412.5 

Net income 4,675.1 5,384.1 

 

The net rental income increased significantly to kEUR 8,649.8 (H1 2017/2018: kEUR 3,176.0) due 

to the significant increase in the property portfolio as a result of acquisitions. Management ex-

penses rose in line with this increase. 

 

The properties were not revalued in the current reporting period, which is why no valuation result 

was recorded; in the same period of the previous year this had amounted to kEUR 1,578.6. The 

regular valuation of the portfolio is carried out only once a year. Interim valuations are no longer to 

take place. 

 

The increase in operating expenses is due on the one hand to higher personnel expenses, as 

employees were hired in the course of the company's expansion, and on the other hand to higher 

operating expenses and higher general administrative expenses. 

 

The financial result results on the one hand from the increase in interest expenses to EUR -2,867.2 

thousand (H1 2017/2018: EUR -1,403.0 thousand) due to increased borrowing and sharply reduced 

interest income of EUR 24.9 thousand (H1 2017/2018: EUR 1,409.4 thousand) for short-term loans. 

 

Due to the attainment of REIT status in the past fiscal year and the accompanying tax exemption, 

deferred taxes were reversed. This resulted in one-time income of kEUR 1,412.5. In the current 

period, tax refunds in the amount of kEUR 22.3 resulted from other taxes of previous years. 

 

In total, this results in a profit for the period of kEUR 4,675.1 (H1 2017/2018: kEUR 5,384.1) from 

which FFO and aFFO are derived as follows: 

 

kEUR H1 2018/2019 H1 2017/2018 

Net income 4,675.1 5,384.1 

Adjustment of income taxes 0.0 -1,412.5 

Adjustment for depreciation and amortisation 53.4 2.1 

Adjustment of unrealised valuation result 0.0 -1,578.6 

Adjustment for sales results 0.0 0.0 

Adjustment for non-cash income and expenses 226.2 -17.8 

Adjustment for one-time effects 258.5 277.4 

FFO 5,213.2 2,654.7 

- Capex -2,609,4 0.0 

aFFO 2,603.8 2,654.7 
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Non-cash income and expenses mainly include allocations and reversals of specific valuation al-

lowances and valuation adjustments for bond interest. The one-time effects include non-recurring 

expenses and income. 

 

This results in an FFO per share of EUR 0.25 in the current half-year (H1 2017/2018: EUR 0.21). 

 

Further detailed information on the composition and amount of expenses and income can be found 

in the Notes. 

 

 

3.2. Liquidity 

 

The cash flow statement is as follows: 

 

kEUR H1 2018/2019 H1 2017/2018 

Cashflow from operating activities 4,341.7 2,397.8 

Cashflow from investing activities  -89,190.0 9,638.9 

Cashflow from financing activities 84,891.2 9,644.6 

Cash changes in cash and cash equivalents 42.8 21,681.3 

Cash and cash equivalents at the beginning of the period 117.1 23.4 

Cash and cash equivalents at the end of the period 159.9 21,704.7 

 

The increase in cash flow from operating activities corresponds to the increase in operating income 

due to the growth in the real estate portfolio. 

 

The cash flow from investing activities is mainly characterized by payments for investments in invest-

ment properties in the amount of kEUR -116,420.3, which is offset by cash inflows from financial assets 

in the amount of kEUR 26,940.8 as part of short-term financial management. 

 

The cash flow from financing activities includes the net cash inflows from the capital increase in 

the amount of kEUR 48,471.8, from the increase of the bond in the amount of kEUR 28,050.0 and 

from borrowings in the amount of kEUR 10,679.4 as well as the payment of the dividend in the 

amount of kEUR 2,025.0. 

 

The Company was always able to meet its payment obligations. 

 

3.3. Financial position 

 

The balance sheet total increased to kEUR 301,292.7 (30/09/2018: kEUR 183,616.0). This was 

mainly due to the expansion of the property portfolio through further acquisitions. The balance sheet 

values of the investment properties increased to kEUR 284,057.9 as of 31 March 2019 (30 Sep-

tember 2018: kEUR 168,242.2). 

 

The company's equity increased by kEUR 51,121.9 to kEUR 122,932.9 (30.09.2018: kEUR 

71,811.0), which is mainly due to the capital increase carried out in December with a net effect of 

48,471.8. The result for the period of kEUR 4,675.1 less the dividend payment of kEUR -2,025.0 

also contributed to the increase. 
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The increase in equity also results in an increase in EPRA NAV (undiluted): 

 

kEUR 31/03/2019 30/09/2018 

Equity(kEUR) 122,932.9 71,811.0 

Number of shares at balance sheet date 22,500,072 18,000,056 

EPRA NAV per share, EUR* 5.46 3.99 

* includes also the dividend of EUR 0.09 per share paid on 27 March 2019. 

 

Non-current and current financial liabilities increased to kEUR 118,000.0 due to the taking out of 

two loans in the nominal amount of kEUR 11,175 and the increase in the corporate bond in the 

amount of kEUR 28,100.0. In addition, current liabilities to other lenders increased. 

 

The net LTV as of 31 March 2019 is as follows: 

 

kEUR 31/03/2019 30/09/2018 

Financial liabilities to banks 21,076.3 11,042.5 

Liabilities from corporate bonds 120,198.8 89,686.2 

Current Financial liabilities 31,690.6 3,615.2 

Total liabilities 172,965.7 104,343.9 

Less cash and cash equivalents -159.9 -117.1 

Less short-term loans 0.0 -144.7 

Trust Accounts (Property management) * -271.5 -1,700.4 

Net debt 172,534.3 102,381.7 

Investment property 284,057.9 168,242.2 

Prepayments fort the acquisitions of investment property 11,987.5 11,196.1 

Total investment properties 296,045.4 179,438.3 

   

Net-LTV 58.3% 57.1%* 

 

*The change in presentation due to the consideration of the credit balances of the tenant trust accounts held 

by the property management results in a net LTV of 57.1% as at 30 September 2018 compared to the previ-

ously reported value of 58.0%. 

 

3.4. Overall statement on the economic situation and business performance 

 

Business development in the first half of the 2018/2019 financial year was very successful. This 

was due to acquisitions and the resulting increase in rental income. Since some benefit and burden 

changes did not take place until the second quarter of the financial year, the full rental income of these 

properties will not be reflected in earnings until the next quarters. Furthermore, the company has grown 

internally as part of its growth course and is well prepared for the further successful business develop-

ment. 

 

 

4. Risk position 
 

Due to its business activities, DIR is exposed to operational and economic opportunities and 

risks. According to the Management Board's assessment, the risk situation has not changed sig-

nificantly during the 2018/2019 financial year to date. In this respect, reference is made to the de-

tailed presentation in the management report for the financial year ended 30 September 2018 in 

the section "Opportunity and risk report". 
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5. Outlook and forecast 

 

The following statements on the future business development of DIR are based on the assess-

ments of the Management Board. The assumptions made are currently considered realistic based 

on the available information. In principle, however, forward-looking statements involve a risk that 

developments will not actually occur either in their tendency or in their extent. 

 

Growth course will be continued 

 

Deutsche Industrie REIT-AG is still in a strong growth phase and will continue to expand its real 

estate portfolio based on investment criteria. The focus here is on achieving a sustainable attractive 

return.  

 

The first half of the 2018/2019 financial year was very positive, as evidenced by the increase in the 

portfolio and the concomitant rise in all key figures. For the remainder of the financial year, we 

expect further acquisitions and consequently an increase in earnings. 

 

Earnings forecast confirmed 

 

Due to the good half-year results and the acquisitions made, we confirm our forecast made in the first 

quarter and continue to expect an FFO between EUR 12 million and EUR 14 million for the financial 

year 2018/2019. 

 

The FFO - Run Rate (annualised FFO without accrual effects) is still forecasted at EUR 17 to EUR 19 
million at the end of the financial year 2018/2019. 
. 

 

 

Rostock, 15 May 2019 

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 

 



17 
 

 

 

 

 

 

Interim financial statement 

for the period from  

1 October 2018 to 31 March 2019 

 of the financial year 2018/2019 

 
 

 

 

 

 

 

 

 

 

 



18 
 

Deutsche Industrie REIT-AG, Rostock    

Balance sheet as of 31.03.2019    

kEUR Notes 31/03/2019 30/09/2018 

       

Assets       

Non-current assets      

Investment property 2.1 284,057.9 168,242.2 

Property, plant and equipment  1,111.0 914.2 

Intangible assets  2.5 3.2 

Other long-term receivables 2.4 11,987.5 11,196.1 

   297,158.9 180,355.7 

Current assets     

Trade receivables 2.3 649.1 265.6 

Other current assets 2.4 3,324.7 2,877.6 

Cash and cash equivalents  159.9 117.1 

   4,133.8 3,260.3 

     

TOTAL ASSETS  301,292.7 183,616.0 

       

Equity and liabilities      

Equity  2.5    

Issued Share capital  22,500.1 18,000.1 

Capital reserve  75,948.5 31,976.8 

Other reserves  50.0 50.0 

Retained earnings  24,434.3 21,784.2 

   122,932.9 71,811.0 

Non-current liabilities     

Liabilities to financial institutions 2.6 21,076.3 11,042.5 

Liabilities from corporate bonds 2.8 120,198.8 89,686.2 

Other provisions  3.0 3.0 

Other non-current liabilities 2.9 1,485.7 1,299.9 

   142,763.7 102,031.6 

Current liabilities      

Liabilities to financial institutions 2.6 1,518.0 870.8 

Liabilities to other creditors 2.7 30,172.6 2,744.4 

Other provisions  540.6 1,687.8 

Trade payables  2,098.7 491.3 

Income tax liabilities  0.0 2,583.2 

Other current liabilities 2.9 1,266.1 1,395.9 

   35,596.0 9,773.4 

       

TOTAL EQUITY AND LIABILITIES  301,292.7 183,616.0 
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Deutsche Industrie REIT-AG, Rostock      
Statement of comprehensive income      

  H1 18/19 Q2 18/19 H1 17/18 Q2 17/18 

kEUR 
Notes 01/10/2018- 

31/03/2019 
01/01/2019- 
31/03/2019 

01/10/2017- 
31/03/2018 

01/01/2018- 
31/03/2018 

           
Gross rental income  10,515.6 6,113.2 3,921.5 2,406.2 

Income from operating and ancillary costs*  2,062.5 955.8 793.9 562.3 
Operating expenses  -3,928.3 -2,247.4 -1,539.5 -915.7 

Net rental income 3.1 8,649.8 4,821.6 3,176.0 2,052.9 

           

Other income 3.2 272.5 10.3 59.2 2.1 

           

Gain/ loss from the revaluation of investment 
properties 

3.3 
0.0 0.0 1,578.6 -58.1 

           

Subtotal  8,922.3 4,831.9 4,813.8 1,996.8 

           

Personnel expenses 3.4 -336.6 -176.4 -167.2 -137.4 

Amortisation of intangible assets, depreciation of 
property, plant and equipment 

 
-53.4 -28.8 -2.1 -1.2 

Impairment loss of inventories and receivables  -263.9 -173.0 -72.4 -72.4 

Other operating expenses 3.5 -773.2 -432.3 -606.9 -290.4 

Operating expenses  -1,427.1 -810.5 -848.6 -501.4 

           

EBIT  7,495.2 4,021.4 3,965.2 1,495.4 

           

Interest income  24.9 16.5 1,409.4 554.9 

Interest expense  -2,867.2 -1,586,2 -1,403.0 -720.4 

Financial result 3.6 -2,842.3 -1,569,7 6.4 -165.4 

           

EBT  4,652.9 2,451,6 3,971.6 1,329.9 

           

Income tax 3.7 0.0 0.0 1,412.5 5.1 

Other tax  22.3 -0.1 0.0 0.0 

           

           

Period result  4,675.1 2,451.5 5,384.1 1,335.1 
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Deutsche Industrie REIT-AG, Rostock            
Statement of changes in equity           

           

kEUR 
Issued share 

capital 
  

Capital 
reserve 

  
Other  

reserves 
  

Retained  
earnings 

    Total Equity 

                      

As at 01/10/2017 81.5   23,852.3   50.0   8,069.9     32,053.8 

Period result 0.0   0.0   0.0   5,384.1     5,384.1 

Total result 81.5   23,852.3   50.0   5,384.1     5,384.1 

Cash capital increase / reduction 14,918.5   -14,918.5   0.0   0.0     0.0 

Equity procurement costs (after income taxes) 0.0   -0.8   0.0   0.0     -0.8 

As of 31.03.2018 15,000.0   8,933.0   50.0   13,454.0     37,437.1 

                     

As of 01.10.2018 18,000.1   31,976.8   50.0   21,784.2     71,811.0 

Period result 0.0   0.0   0.0   4,675.1     4,675.1 

Total result 0.0   0.0   0.0   4,675.1     4,675.1 

Cash capital increase/ -reduction 4,500.0   45,001.9   0.0   0.0     49,501.9 

Equity procurement costs (after income taxes) 0.0   -1,030.1   0.0   0.0     -1,030.1 

Dividends  0.0    0.0   0.0   -2,025.0     -2,025.0 

As of 31.03.2019 22,500.1   75,948.5   50.0   24,434.3     122,932.9 



21 
 

Deutsche Industrie REIT-AG, Rostock   

Cash flow statement   

    

 kEUR 
01/10/2018- 
31/03/2019 

01/10/2017-
31/03/2018 

 Period result 4,675.1 5,384.1 

+/- Interest expense/interest income 2,842.3 -6.4 

+/- 
Depreciation/amortisation and write-down/reversals of intangible as-
sets/tangible assets and financial assets 

53.4 2.1 

+ 
Decrease in inventories, trade receivables and other assets not at-
tributable to investing or financing activities 

263.9 72.4 

-/+ Gains / Losses from revaluation of investment properties 0.0 -1,578.6 

+/- Increase / Decrease in provisions -1,147.2 -237.3 

+/- Income tax expense / income effective 0.0 86.9 

+/- Deferred tax expense / income 0.0 -1,499.4 

- Income taxes paid -2,583.2 0.0 

-/+ 
Increase / decrease in inventories, trade receivables and other assets 
not attributable to investing or financing activities 

-1,239.3 -1,331.7 

+/- 
Increase / decrease in trade payables and other liabilities not attributa-
ble to investing or financing activities 

1,476.6 1,367.9 

Cashflow from operating activities 4,341.7 2,397.7 

    

- Cash payments related to property investments -116,420.3 -37,630.7 

- Cash payments related to other investments in intangible assets -249.5 -35.0 

+ 
Cash inflow due to financial investments in the context of short-term 
financial management 

26,940.8 45,401.3 

+ Received interests 538.9 1,903.3 
    

Cashflow from Investment activities -89,190.0 9,638.9 

    

+ Cash proceeds from the issue of shares 4,500.0 0.0 

+ Cash proceeds from capital increases 45,001.9 0.0 

- Costs related to capital increase -1,030.1 -0.8 

+ Cash Inflow from issuing corporate bonds 28,100.0 8,000.0 

- Costs related to issuing corporate bonds -50.0 -63.8 

+ Cash Inflow from loans 11,175.0 1,900.0 

- Costs related to the issuance of loans -495.6 -144.8 

- Interests paid -285.1 -46.0 

- Paid dividends to shareholders -2,025.0 0.0 

Cashflow from financing activities 84,891.2 9,644.6 

    

Change in cash and cash equivalents 42.8 21,681.3 

Cash and cash equivalents at the beginning of the period 117.1 23.4 

Cash and cash equivalents at the end of the period 159.9 21,704.7 
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Notes 

 

Selected explanatory notes to the condensed interim financial statement as of 31 March 2019 

1. Accounting Principles 

1.1. General information 

Deutsche Industrie REIT-AG (hereinafter also referred to as "DIR" or "Company"; Until 17 October 

2017 trading as Jägersteig Beteiligungs GmbH) is a real estate company focusing on Light Industrial 

real estate in Germany with headquarters in Rostock. The registered office of the Company is August-

Bebel-Str. 68 in 14482 Potsdam. According to the Articles of Association, the object of the Company is 

the management of own assets through the acquisition, administration and sale of real estate and par-

ticipations; Licensed transactions are excluded. Furthermore, the Company is entitled to all measures 

which are suitable, directly or indirectly, for serving this corporate purpose. The Company is author-

ised to construct, acquire, lease or participate in similar companies. It may also establish branches in 

Germany and abroad. The DIR is registered in the commercial register of the Local Court of Rostock 

under HRB 13964. 

The DIR share (ISIN DE000A2G9LL1) has been listed on the Berlin Stock Exchange since 7 Decem-

ber 2017. As of 1 January 2018, the Company has the status of a REIT (Real Estate Investment Trust) 

and is therefore exempt from corporate income tax. 

1.2. Fundamentals and methods of the interim financial statements 

The present half yearly financial report of Deutsche Industrie REIT-AG ("Deutsche Industrie" or "Com-
pany") as of 31 March 2019 has been prepared in accordance with the provisions of section 115 
WpHG.  
 
The condensed interim financial statements have been prepared in accordance with IFRS as adopted 
by the EU and the rules of IAS 34 ("Interim Financial Reporting"). In addition, the provisions of the 
German Accounting Standard 16 (DRS 16 - Interim Financial Reporting) were considered. 
 
The reporting period covers the first six months ("H1") of the 2017/2018 financial year. The balance 
sheet as of 30 September 2017 and the income statement for the period from 1 October 2016 to 31 
March 2017 serve as comparative figures. 
 
Except for the first-time application of IFRS 9 and IFRS 15, the accounting and valuation princi-

ples as well as the explanations and disclosures in the individual interim financial statements 

were the same as those applied in the individual financial statements as of September 30, 2018.  

The first-time application of the new standard IFRS 9 did not lead to any changeover effects.  

In accordance with IFRS 15 "Revenue from Contracts with Customers", revenue is realized when 

the customer obtains control of the agreed goods and services. Rental agreements are concluded, 

which essentially comprise the net cold rent and the operating costs. The contractual component of 

net cold rent does not fall within the scope of IFRS 15 as a lease. Deutsche Industrie REIT AG 

acts as principal for the vast majority of the operating costs of the rental agreement on the basis 

of the provisions of IFRS 15, since the company obtains the power to dispose of the goods and 

services and is thus included in the obligation to perform for the tenant. As a result, operating ex-

penses are no longer netted with the corresponding income as of fiscal 2018/2019.  

These condensed interim financial statements do not contain all the information required for an-

nual financial statements and should therefore be read in conjunction with the separate financial 

statements as of September 30, 2018. The individual interim financial statements were prepared 

under the assumption of going concern and have been neither audited nor reviewed by an audi-

tor.  
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These interim financial statements are presented in euro (EUR). Unless otherwise indicated, all 

figures are presented in thousands of euros (kEUR). This may result in rounding differences. 

The income statement has been prepared using the total cost method. 

2. Selected notes to the balance sheet  

2.1. Investment properties 

As a rule, property portfolios are valued annually as of 30 June by an external, independent expert. 

The valuation at fair value is carried out with the aid of internationally recognised valuation methods 

and is based on information provided by the company, e.g. current rents, maintenance and administra-

tion costs or the current vacancy rate, as well as assumptions made by the appraiser which are based 

on market data and assessed on the basis of its professional qualifications, e.g. future market rents, 

typical maintenance and administration costs, structural vacancy rates or discount and capitalisation 

interest rates (Level 3 of the fair value hierarchy). For the valuation as at 31 March 2019, the principles 

were applied consistently as at 30 September 2018. The cost of acquisition or production and transac-

tion costs are included in the initial measurement. In the subsequent valuation, value-increasing 

measures are considered when measuring the fair value. 

The information provided to the appraiser and the assumptions made as well as the results of the real 

estate valuation are analysed by the Management Board. 

In the period from 1 October 2018 to 31 March 2019, the change of burden and benefit took place in 

favour of the company for 16 properties with a volume of kEUR 112,971.2 (comparable period: kEUR 

52,036.4). In addition, purchase price deposits were made on notary escrow accounts for five proper-

ties in the amount of kEUR 10,114.0. Value-enhancing measures amounting to kEUR 2,609.4 were 

also capitalised. In the first half of 2018/2019, a total of kEUR 0.0 (31 March 2018: kEUR 1,578.6) was 

recorded for the valuation of investment properties. 

The following overview shows the development of investment properties:  

kEUR  31/03/2019 30/09/2018  
   

Opening balance  168,242.2 35,593.7 

Thereof opening balance of properties 166,963.0   

+ Acquisitions (purchase prices) 108,042.0 108,042.0 115,170.0 

Subtotal 275,005.0   

+ Ancillary costs  4,977.4 9,648.0 

Thereof opening balance of activated 
leased assets 

 
1,279.2 

  

+ Activation leased assets (Finance 
Leases) 

 
186.9 

 
186.9 

 
623.0 

Subtotal 1,466.1   

+ Capex  2,609.4 1,017.5 

- Sale of properties  0,0 -723.7 

+ valuation results  0.0 6,913.7 

Final balance  284,057.9 168,242.2 

 

Of the investment properties, properties with a book value of kEUR 169,785.6 (30/09/2018: kEUR 

124,640.0) are secured by mortgages or the assignment of rental income in the year under review. 

 

There are leasehold contracts in which the associated properties are built on commercial real estate. 

The leasehold contracts are classified as finance leases. At the same time, a liability was recognised 

in the amount of the capitalised amounts. The lower of the fair value and the present value of the mini-

mum lease payments was used as a basis. The capitalised amount as at 31 March 2019 was kEUR 
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1,466.0 (30 September 2018: kEUR 1,279.2). The liability recognised as of 31 March 2019 amounts to 

kEUR 1,488.2 (30 September 2018: kEUR 1,301.4).  

 

The income statement includes the following significant amounts for investment property: 

Investment properties in kEUR  H1 2018/2019 H1 2017/2018 

Rental income 10,515.6 3,921.5 

Income from operating and ancillary costs 2,062.5 793.9 

Operating expenses (maintenance expenses, property man-
agement, property taxes, etc.) 

-3,928.3 -1,539.5 

Total 8,649.8 3,176.0 

 

 

2.2. Deferred taxes 

Deferred tax assets and liabilities are recognised for temporary differences between the carrying 

amounts in the balance sheet and the tax balance sheet and the resulting future taxes. Due to the 

Company's REIT status since 1 January 2018, the Company is exempt from both corporate income 

tax and trade tax. To this extent, there are currently no deferred taxes to be accounted. 

2.3. Trade receivables 

Trade receivables consist exclusively of rental receivables and amounted to kEUR 649.1 as of March 

31, 2019 (September 30, 2018: kEUR 265.6). This includes value adjustments of kEUR 500.9 (30 

September 2018: kEUR 237.0).  

No impairment losses were recognized on other financial assets. 

2.4. Other non-current and current assets 

Other current assets are composed as follows: 

Other current assets in kEUR 31/03/2019 30/09/2018 

Receivables from reversal of purchase 1,141.9 0.0 

Accrual of future expenses 565.1 91.9 

Deposit accounts 502.5 378.3 

VAT claims 343.1 462.4 

Trust accounts 271.5 1,700.4 

Receivables from companies in which an equity participation exists 0.0 144.7 

Other 500.6 99.9 

Total 3,324.7 2,877.6 

 

Other non-current assets include advance payments of kEUR 11,987.5 (30/09/2018 kEUR 11,196.1) 

on investment properties. 

 

2.5. Equity 

The first half of the 2018/2019 financial year was characterised by the capital increase in December 

2018. In total, subscribed capital increased by EUR 4,500,016 to EUR 22,500,072 and capital re-

serves by EUR 43,971,792.75 to EUR 75,948,549.53. 

 

For the further development of equity, please refer to the statement of changes in equity. 
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2.6. Liabilities to banks 

 

Liabilities to banks are as follows: 

 

kEUR  31/03/2019 30/09/2018  

Non-current 21,076.3 11,042.5 

Current 1,518.0 870.8 

Total 22,594.3 11,913.3 

Of which secured 22,594.3 11,913.3 

 

Liabilities to banks have increased due to the taking up of new secured bank loans. This was offset by 

ongoing repayments. 

 

2.7. Liabilities to other lenders 

Liabilities to other lenders result from loans from shareholders and related parties with an agreed max-

imum basic term, which are subject to variable repayment at any time. Interest only accrues on out-

standing amounts.  

There are shareholder loans in the amount of kEUR 30,172.6 (30/09/2018: kEUR 2,744.4) 
 

2.8. Liabilities from corporate bonds 

Liabilities from corporate bonds are made up as follows, considering issue costs: 

Liabilities from bonds in kEUR 31/03/2019 30/09/2018 

 Non-current current Non-current current 

Bond kEUR 118,000,000 120,198.8 0.0 89,686.2 0.0 

 

In August 2018, the Company issued a secured bond with a volume of EUR 60,000,000.00, divided 

into 600 bearer bonds with equal rights and with a nominal value of EUR 100,000.00 each. In the 

2017/2018 financial year, the bond was increased by a total of kEUR 29,900. The nominal amount on 

30/09/2018 was kEUR 89,900. On 22/02/2019 the bond was increased once again by kEUR 28,100, 

so that the nominal amount is now kEUR 118,000, divided into 1,180 partial debentures. The bond 

bears interest at 4.0% p.a. and matures on August 30, 2022. Interest is paid annually on August 30. 

2.9. Other non-current and current liabilities 

The development of other non-current and current liabilities is as follows: 

kEUR  31/03/2019 30/09/2018 

Liabilities from Finance Leases 1,485.7 1,299.9 

Total non-current liabilities 1,485.7 1,299.9 

Deposits 502.5 415.9 

Liabilities to tenants 355.8 337.6 

Off-period incoming payment 99.1 0.0 

Down payments received after offsetting with unfinished ser-
vices 

 
90.6 

 
456.2 

Liabilities from Finance Leases 2.5 1.5 

Tax liabilities 0.0 2,583.2 

Other 215.6 184.7 

Total current Liabilities 1,266.1 3,979.1 

Total 2,751.8 5,279.0 
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3. Selected notes to the statement of comprehensive income 

3.1. Rental income 

The rental result is made up of revenues from rental income and revenues from operating and ancil-

lary costs, less management expenses, and is as follows: 

kEUR  H1 2018/2019 H1 2017/2018 

Gross rental income 10,515.6 3,921.5* 

Revenues from operating and ancillary costs * 2,062.5  793.9* 

Total proceeds 12,578.1 4,715.4 

Maintenance 934.6 365.2 

Contributable additional costs 1,883.0 364.0 

Non-Contributable additional costs 1,110.7 810.3 

Total management expenses 3,928.3 1,539.5* 

Net rental income 8,649.8 3,176.0 

*Previous year's figures changed due to application of IFRS 15 

The first-time application of IFRS 15 did not result in any differences regarding the timing or amount of 

revenue recognition and therefore had no impact on balance sheet items or equity as of 1 October 

2018. It is merely a change in presentation. In order to facilitate comparison with the figures for the 

previous period, the presentation of the previous year was adjusted accordingly. 

 

Maintenance expenses mainly relate to the properties in Löhne, Bad Salzdetfurth and Neustadt-

Glewe. 

Non-contributable ancillary costs include expenses for property management of kEUR 983.0 (H1 

2017/2018: kEUR 252.8). 

 

3.2. Other operating income 

Other operating income amounted to kEUR 272.5 in the reporting period (H1 2017/2018: kEUR 59.2). 

Other operating income mainly includes insurance compensation of kEUR 267.5 (H1 2017/2018: 

kEUR 31.9). 

 

3.3. Valuation result of investment properties 

The valuation result includes the net valuation gains and losses from the fair value measurement of 

investment properties as of the balance sheet date. The valuation result in H1 2018/2019 does not in-

clude any valuation results, as the valuation is carried out annually as at 30 June. 

 

3.4. Personal expenses 

In H1 2018/2019, the Company's personnel expenses amounted to approximately kEUR 336.6 (H1 

2017/2018: kEUR 167.2) and comprised three full-time employees. Further services for the company 

are provided by employees of Obotritia KGaA. A cost allocation is levied for this, which is recorded un-

der other operating expenses. The increase in personnel expenses results from the hiring of new em-

ployees to accommodate the growth of the company. 
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3.5. Other operating expense 

Other operating expenses are as follows: 

kEUR  H1 2018/2019 H1 2017/2018 

Legal, consulting and auditing costs 288.4 472.1 

Agency fees 235.9 118.0 

Other 248.9 16.8 

Total 773.2 606.9 

  Thereof one-off expenses 258.5 270.0 

Adjusted 514.7 336.9 

 

Adjusted for special effects and non-recurring expenses, other operating expenses increased by 

kEUR 177.9. These mainly result from the allocation from agency agreements for only one quarter in 

the comparative period. 

 

3.6. Interest income 

The interest income has the following structure: 

kEUR H1 2018/2019 H1 2017/2018 

Interest income from shareholder loans 24.9 1,409.4 

Other interest income 0.0 0.0 

Total interest income 24.9 1,409.4 

thereof not cash-effective 0.0 0.0 

 

Interest on bonds -1,923.7 -1,317.9 

Interest expense from shareholder loans -656.9 0.0 

Other interest expenses -217.4 -44.1 

Ground rent -69.2 -41.0 

Total interest expenses -2,867.2 -1,403.0 

Thereof not cash-effective -1,923.7 -1,317.9 

 

Total -2,842.3 6.4 

 

The decrease in net interest income is mainly due to the liability from the shareholder loan and the 

higher level of the corporate bond. 

 

3.7. Income taxes 

Income taxes in the income statement break down as follows: 

Income taxes in kEUR  H1 2018/2019 H1 2017/2018 

Actual taxes 0.0 -86.9 

Deferred taxes 0.0 1,499.4 

Total 0.0 1,412.5 

 

This results in a deferred tax result of kEUR 0.0 (previous year: kEUR 1,499.4). The background to 

this is the attainment of the REIT status of the company in the previous year under review and the as-

sociated exemption from income taxes. 
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3.8. Earnings per share 

Earnings per share are as follows: 

kEUR H1 2018/2019 H1 2017/2018 

 

Profit for the period (undiluted) 4,675.1 5,384.1 

Interest expenses on convertible bonds - - 

Period result (diluted) 4,675.1 5,384.1 

   

Average number of shares issued in the reporting 
period (undiluted) 

20,670.4 15,000.0 

Potential Conversion Shares - - 

Average number of shares issued in the reporting 
period (diluted) 

20,670.4 15,000.0 

   

Earnings per share (EUR) 

undiluted 0.23 0.36 

diluted 0.23 0.36 

 

4. Other disclosures 

4.1. Segment reporting 

The company is currently a single-segment company. Sales are generated exclusively within Germany 

with light industrial properties. In the first half of 2018/2019, the largest customer accounted for reve-

nues of kEUR 728.0 (H1 2017/2018: kEUR 728.0). 

4.2. Contingent liabilities and other financial obligations 

There are no other contingent liabilities. 

The Company has the following financial obligations from long-term contracts: 

kEUR  H1 2018/2019 H1 2017/2018 

Asset and property management contracts 7,099.2 2,535.8 

Contracts for administrative charges 353.9 353.9 

Car leasing 15.2 0.0 

Total 7,468.3 2,889.7 

of which up to 1 year 2,400.3 1,070.2 

of which between one and five years (undiscounted) 5,068.0 1,819.5 

of which over five years (undiscounted) 0.0 0.0 

 

As of the balance sheet date 31 March 2019, the Company had purchase price obligations from nota-

rised purchase agreements for 6 properties. The total purchase price obligations amount to kEUR 

43,550.0, of which kEUR 2,815.0 have already been deposited in a notarial escrow account.  

 

4.3. Transactions with related parties and persons 

The Company maintains business relationships with related parties and persons. These relationships 

essentially comprise financial services through the provision of short-term liquidity based on concluded 

framework agreements as well as services. 

The scope of transactions with related parties is shown below. 
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The balance sheet includes the following receivables and payables to related parties: 

kEUR  31/03/2019 30/09/2018 

Other current assets   

  against shareholders 0.0 144.7 

  Other related companies 80.0 100.0 

Liabilities to other lenders   

  against shareholders 30,172.6 2,744.4 

 

Deutsche Industrie is an affiliated company of Obotritia Capital KGaA, Potsdam. Obotritia Capital 

KGaA charged an amount of kEUR 235.9 (H1 2017/2018: kEUR 118.0) for the use of business prem-

ises, the provision of office equipment and administrative personnel including the activities of the Man-

agement Board in the reporting period as part of the concluded agency agreement.  

By agreement dated 17 November 2014 and supplement dated 29 January 2015, 31 March 2016 and 

1 March 2019, Obotritia Capital KGaA (formerly EAA Grundbesitz GmbH) granted the company an 

overdraft facility of EUR 31 million to improve its liquidity position as a liquidity line. The loan will be 

disbursed at the Company's request and must be repaid at any time, but no later than the end of the 

contract term on 31 December 2024. Interest shall be charged exclusively on the outstanding amount; 

no additional interest shall be charged for the provision of services. The interest rate is 8.0% and is 

calculated annually. The interest payments are deferred and are due at the latest upon termination of 

the loan. No securities have been agreed. As of March 31, 2019, there was a liability of EUR 30,172.6 

thousand (September 30, 2018: EUR 2,744.4 thousand). Overpayments shall be subject to the same 

contractual conditions as those applicable to the claim. For these cases, a master loan agreement 

dated 2 March 2017 was concluded. The interest rate is 8.0% and is calculated annually. On 28 Au-

gust 2017, the first amendment to increase the loan facility to EUR 61 million was agreed. The interest 

payments are deferred and are due at the latest upon termination of the loan. Interest income of EUR 

24.9 thousand (H1 2017/2018: EUR 1,409.4 thousand) and interest expenses of EUR 656.9 thousand 

(H1 2017/2018: EUR 0.0 thousand) were generated for the first half of 2018/2019. 

The receivables from other related parties of kEUR 80.0 (30.09.2018 kEUR 100.0) reported as of 31 

March 2019 relate to payments advanced for TecCenter Vermietungsgesellschaft mbH & Co. KG. 

There is a management agreement with GV Nordost Verwaltungsgesellschaft mbH, Rostock, for the 

property management of the real estate portfolio. The agreed remuneration amounts from 2% to 3% 

(depending on property) of the net rental income received each month (plus value-added tax). Ex-

penses of kEUR 513.7 (H1 2017/2018: kEUR 91.6) were incurred in the reporting period. 

Furthermore, there is a management and consulting contract with Elgeti Brothers GmbH, Berlin. The 

agreed remuneration amounts to 0.5% of the gross asset value of the company's real estate annually, 

calculated based on the purchase prices and transaction costs, and is paid in quarterly discounts. In 

the reporting period, expenses amounted to kEUR 469.3 (H1 2017/2018: kEUR 165.9). 

No loans or advances were granted to related parties. Close family members of the Management 
Board and the Supervisory Board have no influence on the company's business decisions. 
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4.4. Supervisory Board 

The composition of the Supervisory Board during the reporting period was as follows: 

Name Job Memberships in other bodies within the 
meaning of Section 125 (1) sentence 5 AktG 

Maximilian Murawo (until 
22/03/2019) 
chairman of the Supervisory 
Board  
Berlin 

Lawyer - 
 

Hans-Ulrich Sutter (from 
22/03/2019) 
chairman of the Supervisory 
Board  
Düsseldorf 

Graduate in 
Business  
Administration 

Deutsche Konsum REIT-AG, Broderstorf 
(Chariman of Supervisory Board) 
TAG Colonia-Immobilien AG, Hamburg 
(Vice-Chairman of the Supervisory Board) 

Dirk Markus 
Vice-Chairman of the Supervi-
sory Board 
London 

Business  
economist 

Obotritia Capital KGaA, Potsdam 
(Supervisory Board member), 
Elk Fertighaus GmbH, Schrems 
(Supervisory Board member) 

Achim Betz 
Nürtingen 

Certified Public 
Accountant,  
Tax Consultant, 
Graduate in  
Business Admin-
istration 

Deutsche Leibrenten Grundbesitz GmbH 
(Vice-Chairman of the Supervisory Board), 
Deutsche Konsum REIT-AG, Broderstorf 
(Supervisory Board member) 
Managing Partner der Best Audit GmbH 
Wirtschaftsprüfungsgesellschaft 
Hevella Capital GmbH & Co. KGaA, Potsdam 
(Chairman of Supervisory Board) 
BSF Treuhand GmbH 
Wirtschaftsprüfungsgesellschaft, Stuttgart 
Managing Partner 

4.5. Management board 

In the period under review, the Management Board consisted of the following members:  

- Mr. Rolf Elgeti, Chief Executive Officer (CEO) 

- Mrs. Sonja Petersen (née Paffendorf), Chief Investment Officer (CIO) 

- Mr. René Bergmann, Chief Financial Officer (CFO) 
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4.6. Significant events after balance sheet date 

The following significant events occurred after the balance sheet date which are not to be taken into 

account in the financial statements as of 31 March 2019: 

 

The acquired properties in Zella-Mehlis and Halberstadt had a transfer of ownership on April 1, 2019 

while the assets in Essingen and Aalen transferred on May 1, 2019. 

 

In May 2019, the company acquired further properties in Dortmund, Schwerin and Barleben with 

notarised agreements. The annualised rent amounts to around kEUR 911.9. with an investment 

volume of around kEUR 9,720.0. The transfer of benefits and burdens is expected to take place in 

the third quarter of 2018/2019. 

 

The company is currently engaged in further negotiations and is confident that it will be able to 

conclude these quickly. 

 

On 5 April 2019, the company concluded a loan agreement in the amount of EUR 42 million with 

Berliner Sparkasse. The loan has a term and fixed interest rate of ten years at an interest rate of 

2.01% and is secured by corresponding land charges on eleven properties. 

 

 

Rostock, 15 May 2019 

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 
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Assurance of legal representatives 

 

“We assure to the best of our knowledge that the financial statements as of 31 March 2019 give a 

true and fair view of financial position, the results of operations and the cash flows of the company 

and the business performance and results of operations, including the company’s financial condi-

tion, in accordance with the applicable accounting policies a true and fair view is provided and the 

material opportunities and risks of the company’s expected development are outlined.” 

 

 

 

Rostock, 15 May 2019 

 

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 
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Financial calendar 
 

15 May 2019 Commerzbank Northern European Conference 2019, New York 

14 August 2019 9M 2018/2019 Quarterly Statement 

23 September 2019 Berenberg and Goldman Sachs German Corporate Conference, Munich 

25 September 2019 Baader Investment Conference, Munich 

19 December 2019 Publication of the annual financial report 2018/2019 

 

Publisher 
 

The Executive Board of the Deutsche Industrie REIT-AG. 

 

Contact 
 

Deutsche Industrie REIT-AG 

Registered Office:  

August-Bebel-Str. 68 

14482 Potsdam 

Phone  +49 (0) 331 74 00 76 -50 

Fax  +49 (0) 331 74 00 76 -520 

E-Mail  info@deutsche-Industrie-reit.de 

Website: https://www.deutsche-industrie-reit.de/en/ 

 

Disclaimer 
 

This half-yearly financial report contains forward-looking statements. These are based on current esti-

mates and are, therefore, subject to risks and uncertainties. In this respect, the actual events may differ 

from the statements formulated here. 

 

The report is also available in German. In doubtful questions, the German version is always authorita-

tive. 

mailto:info@deutsche-Industrie-reit.de
https://www.deutsche-industrie-reit.de/en/
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