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Highlights 

 

 
 

 

 

 

Change % 01/10/2020-
31/03/2021

01/10/2019- 
31/03/2020

Income statement (TEUR)
Gross Rental income 5,557 29.7% 24,272 18,715
Net rental income 4,101 28.2% 18,662 14,561
Result from the revaluation of investment properties -2,238 -100.0% 0 2,238
EBIT 2,710 19.3% 16,731 14,021
Finance result 9,240 -89.0% -1,141 -10,381
Net income 11,950 >100 15,589 3,640

FFO 5,019 45.6% 16,016 10,997
FFO per share (€) 0.10 26.0% 0.50 0.40

Recurring costs ratio 0.0% -0.1% 6.9% 6.9%

Change % 31/03/2021 30/09/2020
Balance sheet (TEUR)
Investment properties 61,834 10.6% 647,654 585,820
Total assets 66,648 9.3% 782,497 715,849
Equity 7,654 2.0% 384,854 377,200
Total debt 58,997 19.1% 368,635 309,638

(net) Loan-to-Value (LTV) 4.7% 12.7% 41.8% 37.1%
Ø Cost of debt -0.2% -6.2% 2.44% 2.60%
Ø Loan Duration (years) 0.0 0.0% 6.7 6.7

EPRA NAV 7,890 2.1% 384,599 376,709
EPRA NAV per share undiluted (€) 0.25 2.1% 11.99 11.74

REIT metrics 
REIT equity ratio -5.0% -7.7% 59.4% 64.4%

Share information
Shares issued 0 0.0% 32,079,505 32,079,505
Average number of shares 01/10 - 31/03 2,781,871 9.5% 32,079,505 29,297,634
Market cap in € million 6.4 1.2% 545.4 538.9
Share price XETRA (€) 0.20 1.2% 17.00 16.80

Real estate portfolio
Properties 16 25.8% 78 62
Commercial rental space in m² 270,157 24.2% 1,385,759 1,115,602
Annualised In place rent in € million 11.8 29.3% 52.1 40.3
Occupancy commercial -1.3% -1.4% 88.3% 89.5%
WALT in years 0.6 12.2% 5.3 4.7
IPR commercial in €/m² 0.18 5.4% 3.48 3.30
Market value in € million 149.2 31.6% 621.1 471.9
Rental yield 0.0 -1.8% 8.4% 8.5%
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Letter to our shareholders 

 
Dear Shareholders, 

Dear Sir or Madam, 

With our half-year financial report, we are once again looking back on an excellent performance by 
Deutsche Industrie REIT-AG during the first six months of the 2020/2021 financial year. Despite the 
persistently difficult world situation and the effects of the Covid 19 pandemic, the Company has contin-
ued to grow and assert itself in the market. Notwithstanding the ongoing and far-reaching restrictions on 
public life, even into the first half of 2021, our business model has proven resilient. 

Due to our scheduled business development, we were able to achieve our forecast values. Our main 
growth factor was the acquisitions we made. Since the beginning of the financial year, nine properties 
with a purchase price volume of 56.2 € million and annualised rent of approximately 5.8 € million have 
been added to our portfolio. 

Pro forma, the market value of our 88 commercial properties now totals approximately 688.6 € million 
with an annualised total rent of around 58.7 € million. With a REIT equity ratio of 59.4% and a net LTV 
of 41.8 %, the Company still has a viable and solid financing structure with sufficient remaining flexibility.  

The rental income generated increased from 18.7 € million to 24.3 € million in comparison to the pre-
ceding period, i.e. by around 30%. Funds from operations (FFO to 16.0 € million, which corresponds to 
an FFO per share of 0.50 € and thereof 26% over the previous half-year figure. 

In the refinancing of our property acquisitions, we have recorded fourteen loan disbursements since the 
beginning of the financial year with a nominal loan amount of approximately 60.8 € million, at an average 
initial interest rate of 1.44 % and a fixed interest rate for 9.7 years. 

On 12 March 2021, the virtual general meeting decided to distribute the dividend of 0.24 € per share to 
our shareholders, which has increased significantly by 21%. 

Based on the positive developments of DIR, we maintain our forecast and expect FFO between 32 € 
million and 34 € million in the 2020/2021 financial year and an FFO run rate between 38 € million and 
40 € million as of 30 September 2021. 

We expect to continue our successful path for the remainder of the 2020/2021 financial year and thank 
our shareholders for their trust.  

 
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 2020/2021 
 
The following interim report of Deutsche Industrie REIT-AG (hereinafter also referred to as "Deutsche 
Industrie", "DIR" or the "Company") describes the material development of business and the net assets, 
financial position and results of operations for the first six months of the 2020/2021 financial year ("H1 
2020/2021"). The interim financial statements have been prepared in accordance with IFRS as adopted 
by the EU and have not been audited. 

 
 

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 commercial estates. These properties are usually more complex 
than pure logistics real estate and have a higher 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 has been renamed Deutsche Industrie REIT-AG. 
 
Since 7 December 2017, the share has been listed on the regulated market of Berlin Stock Ex-change 
and since 19 December 2018 in the segment of the regulated market with additional post-admission 
obligations (Prime Standard) on the Frankfurt Stock Exchange. 
 
 
The share of the Deutsche Industrie REIT-AG: 
 
 

ISIN / SIN DE000A2G9LL1 / A2G9LL 

Ticker Symbol JB7 

No. of Shares 32,079,505 

Nominal capital EUR 32,079,505.00 

Stock exchanges Berlin stock exchange (Regulated Market), Frankfurt, XETRA (Prime Standard) 
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2. Economic report  
 

2.1 Overall economic situation 

 

Although the number of new infections with the coronavirus had risen sharply and containment 
measures reinforced  in many countries, the global economy had continued to recover in the winter half-
year 2020 after the strong increase in production in the summer, according to an economic report pub-
lished in March 2021 by the Kiel Institute for the World Economy (IfW).1 
 
The coronavirus also had a decisive impact on the development of the German economy in 2020 and 
led to the largest decline in gross domestic product (GDP) since the global financial crisis in 2009. This 
ended a 10-year cycle of slow but steady recovery, especially in its final phase.2 According to the Ger-
man Federal Statistical Office (Destatis), GDP in the fourth quarter of 2020 was able to gain 0.3% com-
pared to the third quarter of 2020 – adjusted for price, seasonal and calendar effects. In the course of 
the year, however, quite considerable declines in GDP compared to the previous quarter of -2.0 % (first 
quarter 2020) and -9.7 % (second quarter 2020) had to be overcome, which could only be partially offset 
by a noticeable recovery of 8.5 % in the third quarter 2020. Overall, in retrospect, the decline in GDP for 
2020 as a whole is -4.9 %.3 
 
According to the IfW, the second wave of the corona pandemic has interrupted the recovery in Germany. 
For the first quarter of 2021, there are even signs of a quite significant decline in economic output. 
However, with the continuation of the vaccination campaign, the economic burden of the pandemic 
should ease and the recovery should continue at a fast pace.4 The Bundesbank also sees a presumably 
strong decline in economic output in the first quarter of 2021.5 
 
In their spring report, the leading economic research institutes (Project Group Joint Economic Forecast)6 

expect gross domestic product to increase by 3.7 % in the current year and by 3.9 % in 2022. The 
renewed shutdown is delaying the economic recovery, but as soon as the danger of infection is averted, 
especially through vaccination, a strong recovery will commence in their view. The economy should 
return to normal capacity utilisation around the beginning of next year.7 
 
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 %.8 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. 
 
 
 

 
1 Kiel Institute Economic Outlook No. 75 (2021/Q1) of 18 March 2021: World Economy Spring 2021, page 3. 
2 Press release Destatis No. 020 of 14 January 2021. 
3 Press release Destatis No. 081 of 24 February 2021. 
4 Kiel Institute Economic Outlook No. 77 (2021/Q1) of 18 March 2021: German Economy Spring 2021, page 3. 
5 Deutsche Bundesbank: Monthly Report March 2021, page 5. 
6 Project Group Joint Economic Forecast: German Institute for Economic Research (DIW Berlin), ifo Institute – Leibniz 
Institute for Economic Research at the University of Munich in cooperation with the Swiss Economic Institute of ETH Zur-
ich (KOF), Kiel Institute for the World Economy (IfW Kiel), Halle Institute for Economic Research and RWI – Leibniz Insti-
tute for Economic Research in cooperation with the Institute for Advanced Studies Vienna. 
7 Press release of the Project Group Joint Economic Forecast of 15 April 2020. 
8 Handelsblatt of 16 March 2016: ECB decision: Interest rate drops to zero today, https://www.finanzen.net/zinsen/leitzins, 
last checked on 15 April 2021. 
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2.2 Development in the commercial property market 

 

The Company specialises in the acquisition, leasing, management and the sale of Light Industrial real 
estate, which can essentially be divided into industrial yards, logistics real estate (warehouses, trans-
shipment halls, distribution halls and special warehouses) and industrial real estate, mostly used by 
commercial users for storage, packaging or as smaller production facilities. The market for Light Indus-
trial real estate in Germany thus defined by the Company is dominated in particular by the logistics real 
estate submarket, which is therefore also of significant importance for the Company's business activities.  

In 2020, the German real estate investment market achieved a total output of around 79.2 € billion. This 
corresponds to a decline of approx. -5.5 % compared to the previous year and still represents the sec-
ond-best result since records began. The good result was supported in particular by a successful last 
quarter with a turnover of around 23 € billion. The commercial property market again made the largest 
contribution with an annual turnover of around 59.2 € billion. Compared to the record value of the previ-
ous year, a decline of around -12 % was observed. Office properties again accounted for the largest 
share of this submarket of commercial properties in 2020 with around 47 %, followed by retail properties 
and warehouse, logistics and production properties in third place.9   

In 2020, a take-up of around 6.9 million m² was registered on the German industrial and logistics prop-
erty market, or a decline of only around -4 % compared to the same period in 2019. The result is thus 
around 5 % above the average of the last five years and around 18 % above the 10-year average.10 In 
particular, the second half of 2020, with a new record of 3.9 million m², led to this sometimes surprisingly 
strong overall performance in view of the global adverse effects on the real economy. According to 
market observers, the very high market dynamics of the last few years could thus be continued overall, 
contrary to the global effects of the COVID-19 pandemic, while an even more positive development was 
limited by a generally prevailing shortage of space.11    

Logistics take-up in the eight most important logistics regions of Berlin, Düsseldorf, Frankfurt/Main, 
Hamburg, Cologne, Leipzig, Munich and Stuttgart rose by around 4 % year-on-year to just under 2.42 
million m² by the last quarter of 2020, although take-up in the rest of Germany outside these eight logis-
tics regions lagged behind the previous year's result at just under -3 %. However, the rest of Germany 

 
9  CBRE GmbH, Germany commercial investment market, H2 2020: page 1-2. 
10 Jones Lang Lasalle SE, Logistics and Industrial Market Overview - Germany 4th Quarter 2020, page 2. 
11 CBRE GmbH, Germany Logistics Market Q1 - Q4 2020: https://arcg.is/1W5e8W, last checked at 20/04/2021. 

Photo | Emden, Am Freihafen 
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outside these logistics regions achieved the third-highest registered take-up with approx. 4.42 million 
m².12   

The development of the top rents in the logistics area in the top 5 locations Berlin, Düsseldorf, Frankfurt, 
Hamburg and Munich experienced a repeated increase, with an average of 6.35 €/m², an approx. 1% 
higher result. In the same segment, the development of the secondary centres was much more positive; 
here, in contrast to the same period last year, a result of 5.16 €/m² was achieved, which was around 4% 
higher. Further increases are expected for both results due to the general lack of space in the next 6 
months.13   

 

2.3 The Share 

 

At the beginning of the 2020/2021 business year, the share price (Xetra opening price on 01/10/2020) 
was EUR 18.00. The lowest value of the past half year was reached on 22/12/2020 at EUR 14.90, the 
highest price on 07/10/2020 at EUR 18.20. The Company's share price was also volatile and was char-
acterised by volatility due to the effects of the corona pandemic and the resulting distortions on the stock 
markets. Since the beginning of the financial year, the share price has moved in a range between EUR 
14.90 for a short time and EUR 18.20. On the balance sheet date at 31/3/2021 of the past half year, the 
share reached its high of EUR 17.70 and closed at EUR 17.00.  

The volume-weighted average price for the period was EUR 16.07 (financial year 2019/2020: EUR 
17.88), and the average daily trading volume was approximately EUR 111,600 and decreased slightly 
compared to the previous financial year (financial year 2019/2020: EUR 112,228). 

 

 

 

 

 

 

 

 

 

 

 

 

 

The free float (as defined by Deutsche Börse AG) was approx. 42.5% at the reporting date of 31 March 
2021. The shareholder structure is characterised by institutional national and international investors with 
a predominantly long-term investment strategy. 

 

 

 

 
12 BNP Paribas RE, At a Glance Q4 2020 - Logistikmarkt Deutschland, page 1. 
13 CBRE GmbH, Deutschland Logistikmarkt Q1 - Q4 2020, https://arcg.is/1W5e8W, last checked at 20/04/2021. 
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Investor Relations 

In order to maintain a transparent and continuous dialogue with existing and potential investors, DIR 
has further expanded its investor relations activities. It took part in several virtual investor conferences 
and was represented at virtual roadshows, where it was in direct contact with shareholders and inves-
tors. 

 

Analyst coverage of the DIR share 

In the past financial half-year 2020/2021, the three existing coverages by Berenberg Bank, Baader Bank 
and ODDO BHF were followed by coverage of M.M. Warburg and Commerzbank. The DIR share is now 
rated by five analysts as follows: 

 

Date  Institute        Report  Analyst      Recommendation  Target Price 

18/12/2020  Baader Bank        Update  Andre Remke           "Buy"        24.00 € 

15/02/2021  Berenberg Bank      Update  Kai Klose         "Buy"        23.00 € 

23/03/2021 Commerzbank       Initiation Tom Carstairs        "Buy“       20.00 € 

11/02/2021 M.M. Warburg       Initiation Simon Stippig        "Buy“       20.30 € 

11/02/2021  ODDO BHF        Update  Manuel Martin         "Buy"        24.50 € 

 

 

 

 
Photo | Oberding, Lohstraße 
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2.4 Business performance 

Real estate portfolio 

In the period under review, the portfolio grew due to further acquisitions. A total of nine properties were transferred. In total as of 31 March 2021 Deutsche Industrie 
therefore owned 78 properties: 
 

# Properties 
No. of  

commercial 
units 

Total rental 
space  
in m² 

Commercial 
rental space 

in m² 

annualized 
actual net 
rent in m€ 

Occupancy 
commercial 

WALT 
in years 

IPR  
commercial 

in €/m² 

Current 
market    

value m€ 
Yield 

69 Properties with transfer before 
01/10/2020 1,540 1,586,450 1,223,678 46.4 87.1 % 4.9 3.55 565.0 8.2 % 

9 Properties with transfer 01/10/2020 
until 31/03/2021 191 212,153 162,081 5.8 96.9 % 8.9 3.00 56.2 10.3 % 

78 Portfolio as of 31/03/2021 1,731 1,798,604 1,385,759 52.1 88.3 % 5.3 3.48 621.1 8.4 % 

10 Properties with transfer after 
31/03/2021 33 295,789 191,593 6.6 85.8 % 6.9 3.05 67.4 9.8 % 

88 Proforma Portfolio 1,764 2,094,393 1,577,352 58.7 88.0 % 5.5 3.43 688.6 8.5 % 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

Photo | Schleiz, Industriestraße 
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In addition, a further ten properties were acquired (reporting date 12 May 2021) for which purchase 
agreements were notarised and the transfer of ownership took place or has not yet taken place after 
the reporting date 31 March 2021:  

 
Taking into account all notarised properties, the total portfolio of Deutsche Industrie consists of 88 
properties with a commercial area of around 1,557,352 m², an annualised total rent of around 58.7 € 
million and a portfolio value of approximately 688.6 € million. 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Photo | Neubrandenburg, Augustastraße 
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The real estate portfolio is distributed throughout Germany with a focus on the more industrial 
west and, due to the proximity to the ports, the north of the country. DIR is represented in twelve 
federal states. 

 
                        
 

 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Federal state Properties Commercial space Annualised rent % of rent 
North Rhine-Westphalia 28 438,466 m² 15.1 m€ 25.7 % 
Lower Saxony 11 335,257 m² 11.0 m€ 18.8 % 
Bavaria 8 153,727 m² 9.6 m€ 16.5 % 
Baden-Wurttemberg 10 195,523 m² 8.2 m€ 14.0 % 
Mecklenburg Western    
Pomerania 7 119,774 m² 3.4 m€ 5.7 %  

Brandenburg 6 76,863 m² 3.3 m€ 5.5 % 
Thuringia 6 95,191 m² 2.8 m€ 4.8 % 
Saxony-Anhalt 7 68,946 m² 2.2 m€ 3.7 % 
Rhineland Palatinate 2 31,209 m² 1.5 m€ 2.5 % 
Saarland 1 44,084 m² 0.9 m€ 1.6 % 
Bremen 1 9,496 m² 0.4 m€ 0.7 % 
Berlin 1 8,816 m² 0.2 m€ 0.4 % 
Total 88 1,577,352 m² 58.7 m€ 100.0 % 

Portfolio as of 31/03/2021                       
Acquired properties with transfer after    
31/03/2021 
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Deutsche Industrie REIT-AG differentiates between three property categories when it comes to the use of the respective properties: 
 

Logistics: These are building complexes already designed for the distribution of goods and commodities with the corresponding technical equipment. 
Industrial parks: These usually consist of several different buildings with various uses ranging from storage to workshops, laboratories, offices and event 
space.  
Production and logistics: These properties are usually geared towards one main manufacturing user and, in addition to the actual production areas, also 
consist of downstream storage/logistics as well as administrative and social areas. 
 
 

Type Properties Total rental 
space 

Commercial 
rental space IPR p. m² Occupancy com-

mercial WALT Annualised 
rent 

% of 
rent GAV Yield 

Industrial park 17 420,985 m² 382,022 m² 4.77 € 73.5 % 4.3 16.7 m€ 28.5 % 172.8 m€ 9.7 % 
Logistics 24 451,028 m² 423,809 m² 3.41 € 90.4 % 4.9 15.9 m€ 27.0 % 213.7 m€ 7.4 % 
Production & logistics 47 1,222,380 m² 771,520 m² 2.91 € 93.8 % 6.5 26.2 m€ 44.5 % 302.1 m€ 8.7 % 
Total 88 2,094,393 m² 1,577,352 m² 3.43 € 88.0 % 5.5 58.7 m€ 100.0 % 688.6 m€ 8.5 % 

 
Within the properties, the individual rental units consist of the following main types of use: 

 
           Logistics: larger areas, corresponding technical equipment 
 

Storage: smaller to medium-sized areas, simpler equipment 
 

Office space: mostly as simple administration or training rooms incl. corresponding 
social rooms  

  
Production areas: Halls, workshops 

 
as well as other uses: e.g. open spaces, parking spaces, radio antennas, etc
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The average remaining lease term is 5.5 years and is divided between contracts with remaining terms of two to three years on the one hand, typically many 
tenants in business parks, and longer terms of over 5 years on the other, which are mostly found in production and logistics with a smaller number of tenants. 

 

 
 

There are currently 648 tenants. These belong to over 55 different industries and are broadly diversified in terms of business sector, geographical orientation, 
lease terms and occupancy profile. The 20 largest tenants account for slightly less than 50% of the rent in the total portfolio. In terms of letting structure, the 
portfolio is broken down as follows: 

 
 

Letting structure Number of properties Annualised rent % of rent IPR p. m² Occupancy commercial WALT 
multi tenant 23 21.1 m€ 36.0 % 4.72 € 75.9 % 4.5 
dominating major tenant 24 15.2 m€ 25.8 % 2.94 € 89.5 % 4.7 
single tenant 41 22.4 m€ 38.2 % 3.00 € 95.6 % 6.9 
Total 88 58.7 m€ 100.0 % 3.43 € 88.0 % 5.5 

WALT:  5.5 years  
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Financing 

 
During the first half of the current financial year 2020/2021, Deutsche Industrie took out a total of 14 loan 
agreements with various cooperative banks, savings banks and private banks for a total nominal loan 
volume of 60.8 € million. The loans were secured, as is customary in the market, by first-ranking land 
charges and the assignment of rent and leasehold interest receivables. One of the loans taken out is an 
unsecured borrower's note loan.  
 

Lender 
Initial 

 Interest  
rates 

Nominal Loan 
Dura-
tion 

(years) 

Fixed 
interest 
(years) 

Refinanced 
properties 

Berliner Volksbank 0.85 % 2,000,000 € 10.0 9.5 Kloster Lehnin 
Berliner Volksbank 0.85 % 1,600,000 € 10.1 9.6 Löbichau 
Verbund Volksbank 
OWL eG 1.20 %  2,520,000 €   14.9 14.9 Bielefeld 

Berliner Volksbank 0.85 %  4,900,000 € 9.8 9.8 Wedemark 
Kreissparkasse Ostalb 1.20 %  6,500,000 € 8.0 8.0 Mönchweiler 

Volksbank Main-Tauber 1.10 %  3,300,000 € 10.0 10.0 
Lauda-Kö-
nigshofen, 
Grünsfeld 

Verbund Volksbank     
OWL eg 1.30 %  12,000,000 € 15.0 15.0 Gevelsberg, 

Kölner Str. 
Verbund Volksbank 
OWL eg 1.28 %   5,000,000 € 15.0 10.0 Gevelsberg, 

Mühlenstr. 
Hypo Vorarlberg             
Bank AG 1.40 %  2,500,000 € 7.9 7.9 Eschenbach 

Austrian Anadi Bank AG 2.85 %  10,000,000 € 4.0 4.0 Unsecured 
Kreissparkasse                    
St. Wendel 1.15 %  3,000,000 € 14.9 10.0 Sembach 

Kreissparkasse Ostalb 1.20 %  3,300,000 € 7.9 7.9 Metzingen 
Sparkasse Hildesheim 
Goslar Peine 1.03 %  2,376,000 € 9.8 9.8 Bad  

Oeynhausen 
Sparkasse Hildesheim 
Goslar Peine 1.03 %  1,800,000 € 9.8 9.8 Oschersleben 

 Total       1.44 % 60,796,000 €  10.4 9.7  
 
 
As of 12 May 2021, the pro forma balance sheet structure of bank loans, loans closed with disburse-
ment dates after the balance sheet date, loans closed but not yet disbursed and loans in the pipeline 
with concrete financing preparations are as follows: 
 

 
 

Financing status # Initial 
Interests 

Initial 
Amortisation 

Nominal 
Loan 

Loan 
Duration 
(years) 

Fixed in-
terest 

(years) 
Financial instruments 38 2.44 % 2.63 % 372.7 m€ 6.7 5.4 
Loans with disbursement after 
the balance sheet date 1 2.75 % 0.00 % 10.0 m€ 5.0 5.0 

Total loans pro forma 39 2.44 % 2.56 % 382.7 m€ 6.7 5.4 
Total loan pipeline pro forma 6 1.64 % 5.00 % 23.4 m€ 10.0 7.6 
Total result pro forma 45 2.33 % 2.70 % 406.1 m€ 6.9 5.5 
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Annual General Meeting 

On 12 March 2021, the Annual General Meeting of Deutsche Industrie REIT-AG was held as a virtual 
general meeting without the physical presence of the shareholders or their proxies. 

The payment of a dividend of EUR 0.24 per no-par value share entitled to dividend from the net profit 
generated in the past financial year was approved by the Annual General Meeting. All members of the 
DIR Management Board and Supervisory Board were discharged for their term of office in the past finan-
cial year 2019/2020. The DOMUS AG, Wirtschaftsprüfungsgesellschaft/Steuerberatungsgesellschaft, 
Berlin, was elected as the Company's auditor for the current financial year 2020/2021. 

Furthermore, a new Authorised Capital 2021/I was created and a resolution on the creation of an author-
isation to issue bonds with warrants and/or convertible bonds with the option to exclude subscription rights 
was passed by the Annual General Meeting. For the first time, an authorisation to acquire and use treasury 
shares and an authorisation to use derivatives in connection with the acquisition of treasury shares were 
resolved. 

In addition to an amendment of §20 of the Articles of Association to implement the second Shareholder 
Rights Directive (ARUG II), the remuneration system for the Management Board and Supervisory Board 
was also presented to and approved by the Annual General Meeting. With the introduction of the new 
remuneration system for members of the Management Board, the objective is to ensure appropriate re-
muneration that contributes to the business strategy and performance-oriented management of the Com-
pany and guarantees a sustainable increase in the Company's value. 

The remuneration structure consists of a fixed basic remuneration, which is agreed upon depending on 
the tasks and performance of the respective Management Board member and is payable monthly. On the 
other hand, there is a short- and long-term variable remuneration component, which is linked to the de-
velopment of the share price of the Company, the operating result and the net asset value. 

At this year's Annual General Meeting, 54.4 % of the share capital was represented. The Company's 
share capital at the time of convening the general meeting was EUR 32,079,505.00. All items on the 
agenda were passed with the required majority. 
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3. Development of financial position, liquidity, and financial performance 
 

3.1 Financial position 

Assets 
 
The balance sheet total increased to TEUR 782,497.0 in the first half of the year (30/09/2020: TEUR 
715,848.7). On the assets side, this resulted mainly from the growth of the property portfolio through newly 
acquired properties. The Company's investment properties were balanced at TEUR 647,653.7 as of 31 
March 2021 (30 September 2020: TEUR 585,819.7). The other non-current financial assets are financial 
investments with maturities of more than one year; they are balanced at TEUR 17,308.3 (30/09/2020: 
TEUR 22,949.2). Further changes resulted on the assets side from the decline in other non-current assets 
to TEUR 1,941.6 (30 September 2020: TEUR 7,474.1), due to advance payments made on newly ac-
quired investment properties that have not yet transfer of ownership. 
 
Current assets increased to TEUR 114,309.4 (30 September 2020: TEUR 98,073.5). The main reason 
for this is the increase in receivables from shareholder loans and financial investments with terms of up 
to one year. 
 
 
The breakdown of other current assets is as follows: 
 
TEUR 31/03/2021 30/09/2020 
Receivables from shareholder loans  86,654.7 71,994.1 
Short-term investment in acquired loan parts via Creditshelf in-
cluding receivables from affiliated companies included therein 14,885.5 15,934.4 

Interest receivables from shareholder loans 5,898.8 3,020.0 
Tenant deposits 2,254.6  1,358.5 
VAT receivables 1,690.6 1,198.9 
Receivables from purchaser settlements 535.8 103.8 
Unfinished services after offsetting against advance payments 
received 457.6 70.4 

Trust accounts 200.1 0.0 
Other 324.6 938.2 
Total other current assets 112,902.2 94,618.3 

 

 

Liabilities 

On the liabilities side, equity increased primarily due to the net profit for the period of TEUR 15,589.0 (H1 
2019/2020: TEUR 3,639.5), whereas the dividend distribution of TEUR -7,699.1 had a reducing effect. 
The increase in non-current liabilities to banks to TEUR 188,294.6 (30/09/2020: TEUR 134,664.2) is the 
result of new loans taken out, which were simultaneously offset by amortisations. The other long-term 
liabilities are almost exclusively capitalised ground rents. Current liabilities increased to TEUR 18,530.8 
(30/09/2020: TEUR 15,715.9). Analogous to the new loans taken out, current liabilities to banks (interest) 
increased to TEUR 10,742.9 (30/09/2020: TEUR 7,820.7). 
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Reconciliation to the new reporting standard of EPRA-NAV (Net Asset Value): 

EPRA-NAV methodology to date 

The EPRA-NAV represents the long-term value of the Company as at the balance sheet date. In this 
respect, short-term valuation effects of financial instruments from hedging relationships or deferred tax 
effects are not taken into account and eliminated from equity. 

The previous methodical reporting of EPRA-NAV per share (undiluted) as at 31 March 2021 is as 
follows: 

TEUR 31/03/2021 30/09/2020 
Equity 384,853.6 377,200.0 
NAV 384,853.6 377,200.0 
Fair Value of financial derivates -255.1 -491.4 
EPRA-NAV 384,598.5 376,708.6 
No. of shares 32,079,505 32,079,505 
EPRA-NAV per share (€) 11.99 11.74 
 
 
New EPRA-NAV reporting standard 
 
EPRA-NRV 
 
The EPRA-Net Reinstatement Value (EPRA-NRV) is part of the new EPRA reporting standard for the 
EPRA-NAV. It aims to clarify the long-term net asset value of the portfolio. The EPRA-NRV is calculated 
by adjusting assets and liabilities for which no sustained increase in value is expected under normal cir-
cumstances, such as deferred taxes on valuation gains or the market-related change in financial deriva-
tives. Again, costs which would be necessary to rebuild the company on the basis of its current financing 
and capital structure, such as acquisition costs or real estate transfer tax, are included in the key figure. 

EPRA-NTA 
 
EPRA Net Tangible Asset (EPRA-NTA) is based on the assumption that a company buys and sells 
properties, which is why deferred tax liabilities can be realised. 
 
EPRA-NDV 
 
It is in the interest of a company‘s shareholders to consider all liabilities in their entirety and the resulting 
company value in the event that company assets are sold and/or existing liabilities are not held until their 
maturity. The EPRA net disposal value (EPRA-NDV) is a key figure that provides information about the 
full amount of taxes, financial instruments and certain adjustments that are calculated on the basis of their 
liability, including the tax risk not shown in the balance sheet, after deduction of all resulting taxes. The 
EPRA-NDV should not be considered as a kind of “liquidation NAV“, as the underlying fair values in many 
cases do not represent liquidation values as such. 
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According to the new methodology and reporting standard, the EPRA NAV is calculated as follows as at 31 March 2021: 
 
 31/03/2021 30/09/2020 
TEUR  EPRA-NAV EPRA- NRV EPRA-NTA EPRA-NDV  EPRA-NAV EPRA- NRV EPRA-NTA EPRA-NDV 
IFRS Equity attributable to shareholders  384,853.6 384,853.6 384,853.6 384,853.6  377,200.0 377,200.0 377,200.0 377,200.0 
Number of shares outstanding  32,079,505 32,079,505 32,079,505 32,079,505  32,079,505 32,079,505 32,079,505 32,079,505 
Undiluted NAV per share  12.00 € 12.00 € 12.00 € 12.00 €  11.76 € 11.76 € 11.76 € 11.76 € 
minus fair value of financial derivatives  -255.1     -491.4    
undiluted EPRA-NAV  384,598.5     376,708.6    
undiluted EPRA NAV per share  11.99 €     11.74 €    
           
Include / Exclude           
I) Hybrid instruments  416.0 416.0 416.0 416.0  8,736.0 8,736.0 8,736.0 8,736.0 

Interest expense for convertible bond 416     832     
Valuation result for convertible bond 0     7904     

Diluted NAV  385,269.6 385,269.6 385,269.6 385,269.6  385,936.0 385,936.0 385,936.0 385,936.0 
           

Include:           
II. a) Revaluation of IP (if IAS 40 cost option is used)   0.0 0.0 0.0   0.0 0.0 0.0 
II. b) Revaluation of IPUC (if IAS 40 cost option is used)   0.0 0.0 0.0   0.0 0.0 0.0 
II. c) Revaluation of other non-current investments   0.0 0.0 0.0   0.0 0.0 0.0 
III.) Revaluation of tenant leases held as finance leases   0.0 0.0 0.0   0.0 0.0 0.0 
IV.) Revaluation of trading properties   0.0 0.0 0.0   0.0 0.0 0.0 
Diluted NAV at Fair Value  385,269.6 385,269.6 385,269.6 385,269.6  385,936.0 385,936.0 385,936.0 385,936.0 
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  31/03/2021  30/09/2020 
TEUR  EPRA-NAV EPRA- NRV EPRA-NTA EPRA-NDV  EPRA-NAV EPRA- NRV EPRA-NTA EPRA-NDV 
Exclude:           

V) Deferred tax in relation to fair value gains of IP   0.0 0.0  
  0.0 0.0  

VI) Fair value of financial instruments   -255.1 -255.1  
  -491.4 -491.4  

VII) Goodwill as a result of deferred tax   0.0 0.0 0.0   0.0 0.0 0.0 
VIII. a) Goodwill as per the IFRS balance sheet   

 0.0 0.0   
 0.0 0.0 

VIII. b) Intangibles as per the IFRS balance sheet   
 -3.0  

  
 -3.4  

           

Include:           

IX) Fair value of fixed interest rate debt   
  0.0   

  0.0 
X) Revaluation of intangibles to fair value   0.0   

  0.0   
XI) Real estate transfer tax14   46,631.1 0.0  

  42,179.0 0.0   
          

NAV  385,269.6 431,645.6 385,011.5 385,269.6  385,936.0 427,623.6 385,441.2 385,936.0 
potential convertible shares  2,268,904.9 2,268,904.9 2,268,904.9 2,268,904.9  2,266,165.0 2,266,165.0 2,266,165.0 2,266,165.0 
Fully diluted number of shares  34,348,409.9 34,348,409.9 34,348,409.9 34,348,409.9  34,345,670.0 34,345,670.0 34,345,670.0 34,345,670.0 
NAV per share  11.22 € 12.57 € 11.21 € 11.22 €  11.24 € 12.45 € 11.22 € 11.24 € 

 
 

 
14 The position transfer tax / acquisition costs as part of the EPRA-NRV takes into account 31/03/2021 and 30/09/2020 
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The net LTV (loan-to-value) is derived as follows:  

TEUR 31/03/2021 30/09/2020 
Liabilities to banks 188,294,6 134,664.2 
Liabilities from corporate bonds  120,509.1 118,065.2 
Liabilities from convertible bonds  49,088.0 49,088.0 
Other non-current liabilities 21,218.0 21,112.4 

Non-current financial liabilities 379,109.7 322,929.8 
Liabilities to banks 10,742.9 7,820.7 

Current financial liabilities 10,742.9 7,820.7 
Guarantee for leasehold rights -8,954.3 -8,354.0 
Loan investing via Creditshelf (over 1 year) -8,954.3 -14,595.2 

Other non-current financial assets -17,308.3 -22,949.2 
Cash and cash equivalents -183.3 -35.1 
Trust accounts 730.5 212.5 
Loan investing via Creditshelf (up to 1 year) -14,885.5 -13,402.6 
Short-term loans from shareholder loans -86,654.7 -74,525.9 

Current financial assets -100,992.9 -87,751.1 
Net debt 271,551.4 220,050.1 

Investment properties 647,653.7 585,819.7 
Advance payments on investment property 1,941.6 7,474.1 

Total Investment properties 649,595.3 593,293.8 
   
Net LTV 41.8 % 37.1 % 
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3.2 Liquidity 

The cash flow statement is as follows: 
 
TEUR H1 2020/2021 H1 2019/2020 
Cash flow from operating activities 17,168.4 4,812.8 
Cash flow from investing activities -63,104.4 -152,847.9 
Cash flow from financing activities 46,084.1 146,206.7 
Change in cash and cash equivalents 148.1 -1,828.3 
Cash and cash equivalents at the beginning of the period 35.2 2,065.7 
Cash and cash equivalents at the end of the period 183.3 237.4 

 
Cash flow from operating activities increased to TEUR 17,168.4 (H1 2019/2020: TEUR 4,812.8) due to 
the higher operating management result. 
 
The cash flow from investing activities mainly includes payments for investment property of TEUR -
57,710.8 (H1 2019/2020: TEUR -70,4090), payments received due to financial investments in the con-
text of short-term financial management of TEUR -31,600.5 (H1 2019/2020: TEUR -83,543.3) and pay-
outs due to financial investments in the context of short-term financial management of TEUR 23,408.5 
(H1 2019/2020: TEUR 0.0). 
 
Borrowings of TEUR 60,796,0 (H1 2019/2020: TEUR 64,660.0) had a significant impact on the cash 
flow from financing activities of TEUR 46,084.1 (H1 2019/2020: TEUR 146,206.7). This is offset by 
payments for amortisation and interests totalling TEUR -6,150.1 (H1 2019/2020: TEUR -5,296.5) and 
the dividend distribution of TEUR -7,699.1 (H1 2019/2020: TEUR -4,666.1). 
 
The Company was able to meet its payment obligations at all times. 
 

3.3 Financial performance 

The earnings situation of Deutsche Industrie developed as follows in the first half of the 2020/2021 fi-
nancial year: 
 
TEUR H1 2020/2021 H1 2019/2020 
Net rental income 18,662.2 14,561.4 
Net proceeds from the sale of investment properties 487.8 0.0 
Other income 458.0 120.1 
Result from the revaluation of investment properties 0.0 2,238.2 
Administrative expenses -2,877.2 -2.899.1 
EBIT 16,730.8 14,020.6 
Finance result -1,141.4 -10,381.0 
EBT 15,589.4 3,639.6 
Other tax -0.4 -0.1 
Net income 15,589.0 3,639.5 

 
 
 
Rental income and thus the rental result increased significantly to TEUR 18,662.2 (H1 2019/2020: TEUR 
14,561.4) due to the enlarged property portfolio resulting from acquisitions. The net proceeds from the 
sale of investment properties in H1 2020/2021 resulted from two partial disposals (sale of undeveloped 
parts of properties). In addition, the operating and ancillary cost settlements at the end of 2020 had a 
positive effect on the rental income. Administrative expenses increased in line with the growth in the 
property portfolio. 
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The lower administrative expenses of TEUR -2,877.2 (H1 2019/2020: TEUR -2,899.1) mainly resulted 
from lower depreciation and impairment losses. For H1 2020/2021, this results in an impairment loss of 
TEUR -718.0 (H1 2020/2021: TEUR -1,206.4). Furthermore, other administrative expenses increased 
to TEUR -1,560.3 (H1 2019/2020: TEUR -1,196.7), correlating with the Company's growth. 
 
The financial result of TEUR -1,141.4 (H1 2019/2020: TEUR -10,381.0) is due to the interest expense 
on financing liabilities (loans and bonds) corresponding to the increased property portfolio and increased 
interest income from financial investments of TEUR 4,072.1 (H1 2019/2020: TEUR 1,651.9). The inter-
est expense from leasing in the amount of TEUR -855.4 is mainly due to ground rent paid (H1 
2019/2020: TEUR -69.6).15 
 
The result achieved in the first half of 2020/2021 amounts to TEUR 15,589.0 (H1 2019/2020: TEUR 
3,639.5). The FFO (funds from operations) and aFFO (adjusted funds from operations) derived from this 
are as follows: 
 
TEUR H1 2020/2021 H1 2019/2020 
Net income 15,589.0 3,639.5 
Adjustment amortisation and depreciation 75.2 86.6 
Adjustment proceeds from the sale of investment properties -487.8 0.0 
Adjustment revaluation of investment properties 0.0 -2,238.2 
Adjustment revaluation result financial liabilities 0.0 7,904.0 
Adjustment for special effects / non-cash expenses + income 419.6 1,283.7 
Adjustment for one-off expenses/income 419.8 321.5 
FFO 16,015.8 10,997.1 
- Capex -2,199.2 -2,717.3 
aFFO 13,822.7 8,279.8 

 
Non-cash expenses and income essentially include value adjustments on loans and rent receivables as 
well as the compounding of interest on the corporate bond and loans according to the effective interest 
method. The one-off effects contain non-recurring expenses and income, which essentially comprise of 
expenses unrelated to the accounting period. 

 
For H1 2020/2021, this results in FFO per share of EUR 0.50 (H1 2019/2020: EUR 0.40) and aFFo per 
share of EUR 0.41 (H1 2019/2020: EUR 0.28). 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
15 For the sake of transparency, the interest expense for ground rents was subsequently presented separately for H1 
2019/2020. See more details under 7.2 Statement of comprehensive income. 
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3.4 Overall statement on the economic situation of the Company 
 
 
The business development in the first half of the 2020/2021 financial year was successful and 
hardly affected by the ongoing Covid 19 environment. This was based on successful new acquisi-
tions and the resulting increase in rental income as well as the Company's stable rental portfolio. 
Since some transfer of ownerships will only take place during the third quarter of the financial year, 
the full rental income from these properties will only be reflected in the earnings situation in the 
course of the next quarters. The Company has successfully underwritten new loans in line with 
market conditions during the last half of the financial year. DIR continues to strive for a sustainable 
and liquidity-securing LTV. 
 

4. Risk situation 
 
Due to its business activities, Deutsche Industrie REIT-AG is exposed to operational and economic 
opportunities and risks. According to the assessment of the Management Board, the risk situation 
has not changed significantly in the course of the 2020/2021 financial year to date.  

 
Due to the continued fragility of the economy as a whole, extended monitoring of deferrals granted 
and the development of receivables is being carried out, particularly in view of the ongoing SARS-
CoV-2 pandemic. In the current market environment, which may favour possible inflationary 
tendencies due to prevailing conditions, management is monitoring the development of interest 
rates for refinancing assets of the Company. The Management Board is regularly informed of any 
effects this would have on rental income.  

 
To date, DIR has not recorded any serious effects on the Company's risk situation with regard to 
the aforementioned risks. For all other risk parameters, please refer to the detailed presentation in 
the management report of the annual report for the financial year ending 30 September 2020 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 estimates 
of the Management Board. The assumptions made are considered realistic at present on the basis 
of the information available. In principle, however, forward-looking statements entail the risk that 
the developments might actually not materialise either in their tendency or in their extent. 
 
The first six months of the 2020/2021 business year were positive for the Company. Due to the 
ongoing SARS-CoV-2 pandemic, there have been no significant effects so far. Despite the pan-
demic, DIR is experiencing consistent and stable growth. Therefore, we confirm our guidance and 
continue to expect FFO between 32 € million and 34 € million for the current financial year 
2020/2021. The FFO - Run Rate (annualised FFO excluding accrual effects) is still forecast at 38 
€ million to 40 € million until the end of the financial year 2020/2021. 
 
The ongoing Covid-19 pandemic and the macroeconomic effects on the further course of the year 
are difficult to assess, and future adjustments to the forecast cannot be ruled out. Due to the in-
creasing number of vaccinations, newly approved vaccines and the prospect of discontinuation of 
vaccination prioritization, there is an expectation of an early, gradually normalizing environment. 
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6. Interim Financial Statement 
 for the period 1 October 2020 to 31 March 2021 

 of the financial year 2020/2021 
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6.1 Balance sheet as of 31/03/2021 
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6.2. Statement of comprehensive income 

 

 

Note: For the sake of transparency, the interest expense for ground rents was subsequently presented separately for H1-
2019/2020. 

The diluted result corresponds to the basic result in accordance with IAS 33 number 41: "Potential ordinary shares shall be con-
sidered dilutive only if their conversion into ordinary shares would reduce earnings per share from continuing operations or in-
crease the net loss per share from continuing operations." 
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6.3. Statement of changes in equity 
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6.4 Cash flow statement 
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Selected Explanatory Notes to the Interim Financial Report as at 31 March 2021 
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1.  Accounting principles 

1.1  General Information 
 

Deutsche Industrie REIT-AG (hereinafter also referred to as "Deutsche Industrie", "DIR" or the "Com-
pany") is a real estate company focusing on light industrial real estate in Germany with its registered 
office in Rostock. The Company's registered office is located at August-Bebel-Str. 68 in 14482 Potsdam. 
According to the Articles of Association, the object of the Company is the management of its own assets 
through the acquisition, management and sale of real estate and participations; transactions requiring 
approval are excluded. Furthermore, the Company is entitled to take all measures that are directly or 
indirectly suitable to serve this corporate purpose. The Company is authorised to establish, acquire, 
lease or participate in companies of the same or similar kind. It may also establish branches in Germany 
and abroad. Deutsche Industrie REIT-AG is entered in the Commercial Register of the Rostock Local 
Court under HRB 13964. 

Since 1 January 2018, the Company has had the status of a REIT ("Real Estate Investment Trust") and 
is thus exempt from income tax at company level. The focus is on activities that are geared towards the 
long-term and sustainable increase in value of the real estate portfolio. Compliance with the REIT criteria 
must be observed at all times. 

 

1.2  Principles and methods of the individual interim financial statements 

 

This interim financial report of Deutsche Industrie REIT-AG ("Deutsche Industrie" or the "Company") as 
at 31 March 2021 has been prepared in accordance with the provisions of Section 115 WpHG.  

The condensed individual interim financial statements were prepared in accordance with the Interna-
tional Financial Reporting Standards (IFRS), as applicable in the EU, as well as the regulations of IAS 
34 ("Interim Financial Reporting"). In addition, the regulations of German Accounting Standard 16 (DRS 
16 - Interim Reporting) were taken into account. 

The reporting period covers the first six months ("H1") of the 2020/2021 financial year, with the balance 
sheet as at 30 September 2020 and the income statement for the period from 1 October 2019 to 31 
March 2020 serving as comparative figures. 

The accounting and valuation methods as well as the explanations and disclosures in the individual 
interim financial statements were applied using the same accounting and valuation methods that were 
used as the basis for the individual financial statements as at 30 September 2020.  

These condensed interim financial statements do not contain all the information required for annual 
financial statements and should therefore be read in conjunction with the separate financial statements 
as at 30 September 2020. The interim financial statements have been prepared on a going concern 
basis and have not been audited or reviewed.  

The Company is currently a single-segment company. Sales are generated exclusively with customers 
based in Germany in the commercial property sector. All properties are located in Germany, there is no 
differentiation of geographical areas in the internal management, and there are no different services. 
The largest customer accounted for revenues of TEUR 1,399.7 in H1 2020/2021 (H1 2019/2020: TEUR 
1,279.7). 

These individual interim financial statements are prepared in euros (EUR). Unless otherwise indicated, 
all values are presented in thousands of euros (TEUR). This may result in rounding differences. The 
income statement has been prepared using the nature of expense method. 
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2. Selected notes to the balance sheet 

2.1 Investment property 

As a rule, the property portfolio is valued annually on 30 June by an external and independent expert. 
The valuation at fair value is carried out using internationally balanced valuation methods and is based 
on information provided by the Company, e.g. current rents, maintenance and management costs or the 
current vacancy rate, as well as assumptions made by the appraiser based on market data and as-
sessed on the basis of his professional qualifications, e.g. future market rents, typified maintenance and 
management costs, structural vacancy rates or discount and capitalisation rates (Level 3 of the fair value 
hierarchy).  

In the period from 1 October 2020 to 31 March 2021, the transfer of ownership in favour of the Company 
took place for nine (H1 2019/2020: 13) properties with a volume of TEUR 61,044.0 (H1 2019/2020: 
TEUR 81,157.0) as well as two partial sales. As a result, the Company's property assets balanced as at 
31 March 2021 comprises 78 properties with a fair value of TEUR 626,821.1 (30 September 2020: TEUR 
564,987.0) plus leaseholds balanced as rights of use in the amount of TEUR 20,832.7 (30 September 
2020: TEUR 20,832.7). Furthermore, value-enhancing measures were carried out, which were capital-
ised in the amount of TEUR 2,199.2. In the first half of 2020/2021, total valuation results of investment 
properties in the amount of TEUR 0.0 (H1 2019/2020: TEUR 2,238.2) were balanced. 

The following overview shows the development of investment property: 

TEUR 31/03/2021 30/09/2020 
Opening balance 585,819.7 392,849.0 
+ Real estate purchases 61,044.0 131,443.3 
+ Capitalisation of leaseholds and rights of use 0.0 19,589.9 
+ Adjustment of book values for leaseholds due to changed 
ground rent payments 

0.0 12.2 

- Disposal of book value through sale of real estate -1,409.2 0.0 
- Reclassification in according with IFRS 5 0.0 0.0 
+ Subsequent acquisition and construction costs (capex) 2,199.2 4,943.6 
+ Valuation result of sold properties 0.0 0.0 
+ Unrealised valuation gains or losses from fair value meas-
urement (change in fair value) 

0.0 36,981.7 

Closing balance on the reporting date 647,653.7 585,819.7 
 

Of the Investment properties, properties with a book value of TEUR 543,713.8 (September 30, 2020: 
TEUR 464,660.0) are pledged as security for financial liabilities or through the assignment of rental 
income.  

Leasehold contracts exist for which the associated land is developed with commercial properties. Rights 
of use and lease liabilities are balanced for the leaseholds. The capitalised amount as at 31 March 2021 
is TEUR 20,832.7 (30 September 2020: TEUR 20,832.7). The liability balanced as at 31.03.2021 
amounts to TEUR 21,097.8 (30.09.2020: TEUR 21,097.8). The investment properties will be revalued 
by an external property valuation as of 30 June 2021. Due to the immaterial effects of leasehold con-
tracts during the year, no adjustments will be made here. 
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The income statement includes the following significant amounts for investment properties: 

TEUR  H1 2020/2021 H1 2019/2020 
Gross Rental income 24,272.1 18,714.8 
Income from operating and ancillary costs 5,298.6 3,750.7 
Operating expenses (maintenance expenses, property man-
agement, ground taxes, etc.) 

-10,908.5 -7,903.9 

Revenues from the sale of investment properties 1,897.0 435.0 
Expenses from the sale of investment properties -1,409.2 -435.0 
Total 19,150.0 14,561.6 

 

 

2.2 Trade and other receivables 

Trade receivables consist largely of rentals and amount to TEUR 1,038.5 as at 31 March 2021 
(30.09.2020: TEUR 3,420.1). This includes value adjustments of TEUR -1,577.3 (30.09.2020: TEUR 
1,117.1).  

 

2.3 Other non-current financial assets 

Other non-current financial assets include receivables from acquired loans in the amount of TEUR 
8,954.3 (30 September 2020: TEUR 14,595.2) and an Aval (guarantee for ground rent) in the amount 
of TEUR 8,354.0 (30 September 2020: TEUR 8,354.0). 

The receivable from the Creditshelf loans is measured at fair value on level three of the valuation hier-
archy without affecting profit or loss. For this purpose, the invested amount less repayments to date is 
used, taking into account expected default rates. In the reporting period, income from the reversal of 
valuation allowances on the Creditshelf loans in the amount of TEUR 208.3 (H1 2019/2020: valuation 
allowance of TEUR -1,206.4) was balanced in profit or loss. 

The development of the Creditshelf loans in the reporting period is as follows: 

TEUR  H1 2020/2021 H1 2019/2020 
Opening balance as at 1 October 30,529.7 0.0 
Acquisition of new loans 16,940.0 40,175.0 
Amortisation -22,199.5 -6,010.6 
Sale -1,571.6 -316.5 
Change in fair value in other comprehensive income 208.3 -1,206.4 
Settlement of accrued interest 0.0 -798.8 
Accrued interest and charges -67.2 693.0 
Closing balance on the reporting date 23,839.7 32,535.8 
-thereof long-term 8,954.3 18,582.4 
-thereof short-term 14,885.5 13,943.4 

 

No impairment losses were balanced on other financial assets. 

 

2.4 Non-current derivative financial instruments 

Deutsche Industrie entered into interest rate swaps to hedge interest rate risks from loans with variable 
interest rates that have similar conditions to the hedged item such as reference interest rate, payment 
dates, maturities and nominal amount. The interest rate swaps were balanced at their fair value, which 
corresponds to the present value of the swaps as at the reporting date, resulting in financial assets of 
TEUR 255.1 (30 September 2020: TEUR 491.4). The change in the fair value of the hedging instruments 
in the amount of TEUR -236.3 was balanced in other comprehensive income. 
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2.5 Other non-current and current assets  

Other non-current assets exclusively include prepayments of TEUR 1,941.6 (30 September 2020: TEUR 
7,474.1) on acquired investment properties for which the transfer of ownership had not yet taken place 
by the reporting date.  

Other current assets are composed as follows: 

TEUR  31/03/2021 30/09/2020 
Receivables from shareholder loans 86,654.7 71,994.1 
Short-term investment in acquired loan parts via Creditshelf in-
cluding receivables from affiliated companies included therein 14,885.5 15,934.4 

Interest receivables from shareholder loans 5,898.8 3,020.0 
Prepaid expenses 2,254.6  937.1 
Tenant deposits 1,690.6 1,358.5 
VAT receivables 535.8 1,198.9 
Unfinished services after offsetting against advance payments 
received 457.6 70.4 

Receivables from purchaser settlements 200.1 103.8 
Other 324.6 1.1 
Total 112,902.2 94,618.3 

 

2.6 Equity  

The subscribed capital did not change in the first half of the 2020/2021 financial year and amounted to 
TEUR 32,079.5 as at 31 March 2021 (30.09.2020: TEUR 32,079.5). The capital reserve also did not 
change and amounted to TEUR 229,993.6 as of the reporting date (30.09.2020: TEUR 229,993.6).  

In the reporting period, an allocation of TEUR 277.4 was made to the reinvestment reserve in accord-
ance with Section §13 (3) of the German REIT Act (REITG), so that the other revenue reserves 
amounted to TEUR 327.4 as at 31 March 2021 (30 September 2020: TEUR 50.0). 50% of the capital 
gains from the partial disposals were allocated; capital losses were not included in the calculation. 

Furthermore, a dividend payment of TEUR -7,699.1 was made from the balance sheet profit. 

For the further development of equity, we refer to the statement of changes in equity. 

 

2.7 Liabilities to banks  

The liabilities to banks are as follows: 

TEUR  31/03/2021 30/09/2020 
Non-current 188,294.6 134,664.2 
Current 10,742.9 7,820.7 
Total 199,037.5 142,484.9 
thereof secured 179,130.0 132,484.9 

 

Liabilities to banks have increased due to the raising of new secured bank loans, which are being used 
to build up the property portfolio. This was offset by current amortisations.  
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2.8 Liabilities from corporate bonds  

The liabilities from corporate bonds are composed as follows, taking into account the issuing costs: 

Liabilities from corporate 
bonds in TEUR Maturity 31/03/2021 30/09/2020 

  long-term short term long-term short term 
Bond TEUR 118,000,000 
(secured), 4.0 % coupon p.a. 

30 August 
2022 120,509.1 0.0 118,065.2 0.0 

Total  120,509.1 0.0 118,065.2 0.0 
 

In August 2017, the Company issued a secured bond with a volume of EUR 60,000,000.00, divided into 
600 bearer bonds with equal rights, each with a nominal value of EUR 100,000.00. In the 2017/2018 
financial year, the bond was increased by a total of TEUR 29,900. The nominal amount on 30 September 
2018 was EUR 89,900,000. On 22 February 2019, the bond was increased further by EUR 28,100,000, 
currently nominally amounting to EUR 118,000,000, divided by 1,180 partial bonds. The bond bears 
interest at 4.0 % p.a. and matures on 30 August 2022. Interest is paid annually on 30 August. 

 

2.9 Liabilities from convertible bonds  

The liabilities from convertible bonds are composed as follows, considering the issue costs, and are 
classified as non-current: 

Liabilities from converti-
ble bonds in TEUR Maturity 31/03/2021 30/09/2020 

  Non-current  Current Non-current Current 

Convertible bond TEUR 
41,600.0 (nominal), 2.0 % 
coupon p.a. 

11 June 
2023 49,088.0 0.0 49,088.0 0.0 

Total  49,088.0 0.0 49,088.0 0.0 

 

On 11 June 2019, Deutsche Industrie issued a convertible bond with 416 partial bonds with a nominal 
value of EUR 100,000.00 each. The nominal amount of the bearer bonds amounts to TEUR 41,600.0. 
The nominal amount of the bearer bonds is TEUR 41,600.0. The convertible bonds carry interest at 2.0 
% p.a. and mature on 11 June 2026. There is a ‘put option’ that provides for maturity on 11 June 2023. 
The bond debtor must repay a bond after the creditor exercises the corresponding option on 11 June 
2023 (the "option repayment date (put)") at 105 % of the nominal amount plus any interest accrued 
(exclusively) up to the put redemption date. As the contractual term until 11 June 2026 represents only 
an extension option from an economic point of view, 11 June 2023 was taken as the maturity date.  

The initial conversion price for no-par value bearer shares in the Company was EUR 18.50 per share. 
The conversion price has been adjusted due to the dividend of EUR 0.24 per dividend-bearing share 
paid on 12 March 2021 and is now EUR 18.0916. After the adjustment of the conversion price, the 
convertible bonds are convertible into 2,299,409 new or existing no-par value Deutsche Industrie bearer 
shares or can be redeemed in cash. 

The long-term financial liability resulting from the issuance of the convertible bond is shown in the bal-
ance sheet under convertible bonds. 

Change of control clauses contained in the convertible bonds could not be exercised in the reporting 
year.  
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The effects of changes in the default risk of the liability from convertible bonds are as follows: 

TEUR 31/03/2020 30/09/2019 
Book value  49,088.0 49,088.0 
Thereof change in fair value due to default risk, balanced di-
rectly in equity 

0.0 0.0 

Cumulative change in fair value due to default risk  0.0 0.0 
Amount that DIR is contractually obliged to pay to holders of 
the convertible bond at maturity 

43,680.0 43,680.0 

Difference between book value and amount to be paid for 
maturity 

-5,408.0 -5,408.0 

 

2.10 Other non-current and current liabilities  

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

 

2.11 Leases  

The Company acts as lessee of leasehold contracts, which were reported under investment properties 
or other current and non-current liabilities. The Company also leases two motor vehicles for which right 
of use and lease liability are balanced. 

The capitalised rights of use relate to the following classes of assets: 

TEUR  31/03/2021 30/09/2020 
Plant, operating and office equipment 32.0 9.9 
Investment properties 20,832.7 20,832.7 
Total rights of use 20,864.7 20,842.6 

 

The leasing liabilities breakdown at the reporting date is as follows: 

TEUR  31/03/2021 30/09/2020 
Non-current leasing liabilities 21,082.0 21,060.0 
Current leasing liabilities 47.6 47.6 
Total leasing liabilities 21,129.6 21,107.6 

 

Depreciation on rights of use amounted to TEUR -4.9 (H1 2019/2020: TEUR 0.0). Interest expenses 
from the compounding of lease liabilities amount to TEUR -0.2 (H1 2019/2020: TEUR 0.0).  

 

 

TEUR  31/03/2021 30/09/2020 
Non-current leasing liabilities 21,082.0 21,060.0 
Other non-current liabilities 136.0 52.4 
Total other non-current liabilities 21,218.0 21,112.4 
Advance payments received from acquired loans 0.0 632.8 
Tenant deposits 1,692.8 1,425.5 
Liabilities to tenants 0.0 1,845.4 
Trust accounts 730.5 212.5 
Off-period incoming payments 92.4 95.8 
Current liabilities from finance leases 47.6 47.6 
Other 111.5 49.2 
Total other current liabilities 2,674.9 4,308.8 
Total 23,892.8 25,421.2 
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3. Selected notes to the statement of comprehensive income 

3.1 Net rental income 

The net rental income is derived from gross rental income and income from operating and ancillary 
costs, less operating expenses, and is as follows: 

TEUR  H1 2020/2021 H1 2019/2020 
Gross rental income 24,272.1 18,714.8 
Income from operating and ancillary costs 5,298.6 3,750.7 
Total income 29,570.7 22,465.5 
Maintenance -2,451.5 -1,170.8 
Recoverable operating and ancillary costs -5,457.9 -4,843.0 
Non-recoverable operating and ancillary costs -2,999.1 -1,890.2 
Total property management expenses -10,908.5 -7,904.0 
Net rental income 18,662.2 14,561.5 

 

The sales revenues are almost exclusively commercial rents from properties in Germany. Income from 
operating and ancillary costs does not include any of the Company's own services. Maintenance ex-
penses relate to repairs and maintenance work. In the first half of the financial year, value-increasing 
maintenance measures amounting to TEUR -2,199.2 (H1 2019/2020: TEUR -2,717.3) were capitalised. 

The non-allocable incidental costs include, among others, expenses for asset and property management 
in the amount of TEUR -2,496.3 (H1 2019/2020: TEUR -1,048.1). 

 

3.2 Sales result investment properties 

Partial sales (undeveloped land) of the properties in Mönchweiler and Aalen took place in the first half 
of H1 2020/2021. Both transactions resulted in total sales result of TEUR 487.8. 

 

3.3 Other operating income  

Other operating income amounts to TEUR 458.0 in the reporting period (H1 2019/2020: TEUR 120.1) 
and mainly includes income from the reversal of impairment losses on acquired loans of TEUR 209.2  
(H1 2019/2020: TEUR 0.0). 

 

3.4 Personnel expenses  

The Company's personnel expenses amounted to approximately TEUR -523.7 in H1 2020/2021 (H1 
2019/2020: TEUR -409.4) and include an average of eight full-time employees, of which two are mem-
bers of the Management Board (H1 2019/2020: two) and six full-time employees (H1 2019/2020: two). 
Other services for the Company are provided by employees of Obotritia KGaA. A cost allocation is 
charged for this, which is balanced in other administrative expenses. The increase in personnel ex-
penses is mainly due to the hiring of new employees and the resulting increase in wages and salaries. 
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3.5 Other administrative expenses  

The other administrative expenses are as follows: 

TEUR  H1 2020/2021 H1 2019/2020 
Fees -453.2 -401.6 
Damages -354.0 -159.3 
Legal, consulting and auditing expenses -312.4 -223.4 
Agency fees -256.3 -235.9 
Other -184.3 -177.4 
Total -1,560.3 -1,196.7 
  thereof one-off expenses 493.9 160.4 
  Adjusted -1,066.4 -1,036.3 

 

Adjusted for special effects and one-off expenses, other administrative expenses increased by TEUR 
24.0.  

3.6 Financial result  

The financial result has the following structure: 

TEUR H1 2020/2021 H1 2019/2020 
Valuation result of financial liabilities 0.0 -7,904.0 
Total valuation result 0.0 -7,904.0 
   
Interest income from shareholder loans 2,878.9 793.9 
Interest income from Creditshelf loans 1,193.3 858.0 
Total interest income 4,072.1 1,651.9 
   
Interest rates for corporate bonds -2,443.9 -2,440.6 
Interest on convertible bonds -416.0 -416.0 
Interest expense from shareholder loans 0.0 -198.3 
Other interest expenses for loans from banks -1,498.2 -1,004.3 
Total interest expenses -4,358.1 -4,059.2 
Interest expense leasing (ground rent) -855.4 -69.7 
Financial result -1,141.4 -10,381.0 
  thereof non-cash effective -2,528.6 -1,670.5 

 

The improvement in the financial result is mainly due to the increase in interest income from shareholder 
loans and the absence of the negative valuation result from financial liabilities. 

3.7 Earnings per share  

Earnings per share are as follows: 

TEUR H1 2020/2021 H1 2019/2020 
Net profit for the period (undiluted) 15,589.0 3,639.5 
Interest expense on convertible bonds 416.0 416.0 
Valuation result of financial liabilities 0.0 7,904.0  
Result for the period (diluted) 16,005.0 11,959.5 
   
Average number of shares issued in the reporting period 
(undiluted) 32,079.5 27,758.8 

Potential weighted conversion shares 2,268.9 2,252.7 
Average number of shares issued in the reporting period 
(diluted) 34,348.4 30,011.5 

   
Earnings per share (EUR) 
undiluted 0.49 0.13 
diluted 0.47 0.13 
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The previous year's figures were extended by the valuation result of the financial liabilities and thus the 
diluted earnings per share for the previous year were adjusted. The diluted result corresponds to the 
basic result in accordance with IAS 33 number 41: "Potential ordinary shares shall be considered dilutive 
only if their conversion into ordinary shares would reduce earnings per share from continuing operations 
or increase the net loss per share from continuing operations." 

 

4. Other information  

4.1 Contingent liabilities and other financial commitments  

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

TEUR  31/03/2021 30/09/2020 
Asset and property management contracts 9,006.8 8,483.0 
Contracts on administrative levies 389.4 507.3 
Vehicle leasing 8.8 10.4 
Total 9,404.9 9,000.7 
  thereof up to 1 year 3,528.9 3,055.9 
  thereof over one year and up to five years (undiscounted) 5,876.0 5,944.8 
  thereof more than five years (undiscounted) 0.0 0.0 

 

As of the balance sheet date 31 March 2021, the Company has purchase price obligations from nota-
rised purchase agreements for 7 properties. The total purchase price obligations amount to TEUR 
57,440.0, of which TEUR 1,941.6 has already been paid to the seller.  

There are no other contingent liabilities. 

 

4.2 Transactions with related parties  

The Company maintains business relationships with related companies and persons. These relation-
ships essentially comprise financial services through the short-term provision of liquidity on the basis of 
concluded framework agreements as well as services. 

The scope of transactions with related parties is shown below. 

Deutsche Industrie is an affiliated company of Obotritia Capital KGaA, Potsdam. For the use of business 
premises, the provision of office equipment and administrative staff, including the activities of the Man-
agement Board, an allocation of TEUR 256.3 (H1 2019/2020: TEUR 235.9) was invoiced by Obotritia 
Capital KGaA in the reporting period under the agency agreement concluded, including its first adden-
dum dated 1 July 2020.  

The Company has entered into reciprocal master loan agreements with Obotritia Capital KGaA ("Obot-
ritia Capital"). These reciprocal master loan agreements enable the Company and Obotritia Capital to 
provide loans to each other on an as-needed basis and have a term until 31 December 2024 (for the 
master loan agreement under which Obotritia Capital may grant loans to the Company) and 31 Decem-
ber 2027 (for the master loan agreement under which the Company may grant loans to Obotritia Capital). 
However, both agreements can be terminated - notwithstanding the possibility of extraordinary termina-
tion - with a notice period of three months. Currently, the agreed maximum amount for loans granted by 
the Company to Obotritia Capital is EUR 88.0 million and for loans granted by Obotritia Capital to the 
Company is EUR 31.0 million. Interest of 8 % p.a. is payable on the amount of the loan drawn down. 
Interest payments are deferred and are due at the latest upon termination of the loan. No collateral has 
been agreed. As of the reporting date 31/03/2021, there was a receivable including interest of TEUR 
92,553.5 (30/09/2020: TEUR 75,014.1). For H1 2020/2021, interest income of TEUR 2,878.9 (H1 
2019/2020: TEUR 858.0) and interest expenses of TEUR 0.0 (H1 2019/2020: TEUR 198.3) were gen-
erated. 
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There is a management contract with GV Nordost Verwaltungsgesellschaft mbH, Rostock, for the prop-
erty management of the real estate portfolio. The agreed remuneration amounts to 2 % or 3 % of the 
net rental income received (plus VAT) per month, depending on the property. Expenses of TEUR 
1,201.8 (H1 2019/2020: TEUR 491.7) were incurred in the reporting period. 

Furthermore, there is a management and consulting agreement with Elgeti Brothers GmbH, Berlin. The 
agreed remuneration amounts to 0.5 % per annum of the gross asset value of the Company's properties, 
calculated on the basis of the acquisition prices and transaction costs, and is paid in quarterly instal-
ments. In the reporting period, the expenses amounted to TEUR 1,294.5 (H1 2019/2020: TEUR 556.4).  

There is a usage transfer agreement with Solitaire Verwaltungsgesellschaft mbH & Co. KG for a motor 
vehicle with a term until 31 December 2023. This results in annual lease payments of TEUR 3.1 net plus 
VAT. In addition, Solitaire undertakes to fully assume all costs associated with the vehicle (insurance, 
repairs, etc.). 

DIR also leases commercial space to Solitaire Verwaltungsgesellschaft mbH & Co. KG with an annual 
net rent of TEUR 31.0 and three additional parking spaces free of charge. The lease is for an indefinite 
period and can be terminated at any time with a notice period of three months.  

Furthermore, the Company has invested short-term surplus liquidity in the acquisition of loans via Cred-
itshelf AG, Frankfurt. Due to the size of the stake held by Obotritia Capital KGaA, Creditshelf AG and its 
subsidiary, Creditshelf Service GmbH, are classified as related parties. All transactions are at arm's 
length. For the first half of 2020/2021, interest income of TEUR 1,193.3 (H1 2019/2020: TEUR 794.0) 
was generated. For ongoing loan processing and servicing, Creditshelf received TEUR 127.6 from DIR 
in H1 2020/2021 (H1 2019/2020: TEUR 106.9).  

In addition, Deutsche Industrie acquired loans via the Creditshelf Service GmbH platform from an affili-
ated company. In the reporting period, DIR acquired three loans with a total investment volume of TEUR 
7,400.0. As at the reporting date, Deutsche Industrie has a receivable of TEUR 2,419.4 including interest 
(30 September 2020: TEUR 2,531.9) from the affiliated company. In the first half of 2020/2021, interest 
income of TEUR 125.0 (H1 2019/2020: TEUR 317.5) was earned on the loans and impairment losses 
of TEUR 178.8 (H1 2019/2020: TEUR 178.8) were balanced and reversed. 

The following receivables from and payables to related parties are shown in the balance sheet: 

TEUR  31/03/2021 30/09/2020 
Other current assets   
  Against shareholders (Obotritia Capital KGaA)  92,553.5 75,014.1 
  Against other related companies 2,419.4 2,535.4 

 

Furthermore, Mr Rolf Elgeti has assumed directly enforceable guarantees totalling TEUR 2,550 for 
loans. 

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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4.3 Supervisory Board 

 

 
Name  

 
Profession 

Memberships in other supervisory bod-
ies within the meaning of Section §125 
(1) sentence 5 of the German Stock Cor-
poration Act (AktG) 

Hans-Ulrich Sutter 
Chairman of the Supervi-
sory Board 
 
Member and Chairman 
since March 2019 

Retired, Member of other 
supervisory boards 

• Deutsche Konsum REIT-AG, Broder-
storf (Aufsichtsratsvorsitzender), listed 
company 

• TAG Colonia-Immobilien AG, Hamburg 
(Deputy Chairman of the Supervisory 
Board) 

Dr. Dirk Markus 
First Deputy Chairman of 
the Supervisory Board 
 
Member and Deputy Chair-
man since October 2017, 
First Deputy Chairman of 
the Supervisory Board 
since 6 March 2020 

Economist, CEO of Aure-
lius Group, London, United 
Kingdom 
 

• Obotritia Capital KGaA, Potsdam 
(Member of the Supervisory Board) 

Achim Betz 
Second Deputy Chairman 
of the Supervisory Board 
 
Member since October 
2017, second Deputy 
Chairman of the Supervi-
sory Board since 6 March 
2020 

Chartered accountant, tax 
consultant, business gradu-
ate 
 
ba audit GmbH Wirtschafts-
prüfungsgesellschaft, Berlin 
(Managing Partner),  
 
 

• Hevella Capital GmbH & Co. KGaA, 
Potsdam (Chairman of the Supervisory 
Board) 

• Deutsche Leibrenten Grundbesitz AG, 
Frankfurt am Main (Deputy Chairman of 
the Supervisory Board) 

• Deutsche Konsum REIT-AG, 
Broderstorf (First Deputy Chairman of 
the Supervisory Board), listed company 

• NEXR Technologies SE (formerly 
Staramba SE), Berlin (Vice-Chairman 
of the Board of Directors), listed com-
pany 

• Bankhaus Obotritia GmbH, Munich 
(Member of the Audit Committee) 

Cathy Bell-Walker 
Member of the Supervisory 
Board (since 06 March 
2020) 

Rechtsanwältin (Solicitor, 
England & Wales), Allen & 
Overy LLP, London, United 
Kingdom  

 Deutsche Konsum REIT-AG, 
Broderstorf (Member of the Supervisory 
Board since 5 March 2020), listed com-
pany 

Antje Lubitz 
Member of the Supervisory 
Board (since 06 March 
2020) 

Real estate economist, 
3PM Services GmbH, Ber-
lin (Managing Director) 

 None 
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4.4 Management Board 

 

Name Profession Memberships in other supervisory bodies 
within the meaning of Section §125 (1) sen-
tence 5 of the German Stock Corporation Act 
(AktG) 

Rolf Elgeti 
Chairman of the Management 

Chief Executive 
Officer (CEO) 

• TAG Immobilien AG, Hamburg (Chairman of 
the Supervisory Board), listed company 

• Deutsche Leibrenten Grundbesitz AG, Frank-
furt am Main (Chairman of the Supervisory 
Board) 

• creditshelf Aktiengesellschaft, Frankfurt am 
Main (Chairman of the Supervisory Board), 
listed company 

• Obotritia Hotel AG, Potsdam (Chairman of the 
Supervisory Board since 26 August 2020) 

• NeXR Technologies SE (formerly Staramba 
SE), Berlin (Chairman of the Board of Direc-
tors), listed company 

• HLEE (Highlight Event and Entertainment AG) 
Pratteln, Switzerland (Member of the Board of 
Directors), listed company 

• Laurus Property Partner, Munich (Member of 
the Advisory Board) 

• Bankhaus Obotritia GmbH, Munich (Member of 
the Audit Committee) 

Sonja Petersen (nee Paffen-
dorf) 
 

Chief Investment 
Officer (CIO) 

• None 

René Bergmann 
 

Chief Financial 
Officer (CFO) 

• None 
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Events after the balance sheet date 
 
 
The following significant events occurred after the balance sheet date of 31 March 2021, which 
were not to be taken into account in these financial statements. 
 
In May, the transfer of ownership took place for three properties with a total purchase price volume 
of 26.1 € million: 

 
 Rosenheim, Schlierseestraße 4 
 Treuenbrietzen, Leipziger Str. 109A 
 Eichstätt, Industriestraße 20 

 
In the further course of the 2020/2021 financial year, transfer of ownership of a further seven al-
ready notarised properties with a purchase price volume of 41.6 € million is also expected: 
 
 Emden, Am Freihafen 1 
 Schwanewede, Industriepark Brundorf 4 
 Wittenberg, Möllensdorfer Str. 13A 
 Eisenach, Amrastr. 5 
 Wilnsdorf, Werkstraße 32 
 Frickenhausen, Nürtinger Str. 47, 49, 51, 53, Kruppstr. 33 
 Neustadt, Eduard-Dyckerhoff-Str. 2 

 
Taking into account all notarised properties, the total portfolio of Deutsche Industrie pro forma as 
of 12 May 2021 consists of 88 properties with a commercial space of approximately 1,577,352 m², 
an annualised total rent of approximately EUR 58.7 million and a portfolio value of approximately 
EUR 688.6 million. 
 
On 14 April 2021, Deutsche Industrie entered into a loan agreement for a total of 10.0 € million with 
Santander Consumer Bank AG. The loan has a variable interest rate of currently 2.75 % with a 
term until 16 April 2026. 
 
 
 
 
 
 
Rostock, 12 May 2021 

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 
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Responsibility statement by the legal representatives 
 

,,We assure to the best of our knowledge that, in accordance with the applicable accounting standards 
for half-yearly financial reporting, the half-yearly financial statements as at 31 March 2021 give a true 
and fair view of the asset, financial and earnings position of Deutsche Industrie REIT-AG and that the 
interim management report gives a true and fair view of the development of the business including the 
business result and the situation of the Company and describes the main opportunities and risks asso-
ciated with the Company's expected development for the remaining months of the financial year.” 

 

 

 

Rostock, 12 May 2021 

 

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 
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Publisher 
 

The Management 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 -529 
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 quarterly report contains forward-looking statements. These are based on current estimates 
and are therefore subject to risks and uncertainties. In this respect, actual events may differ from 
the statements formulated here. 
 
The individual financial statements comprise the balance sheet, statement of comprehensive in-
come, statement of changes in equity and cash flow statement and are prepared in euros (EUR). 
All amounts are presented in thousands of euros (TEUR) (exceptions are marked), which may 
result in rounding differences. 
 
In case of doubt, the German version shall always prevail. 
 
 
 

12 August 2021 Q3 2020/2021 Quarterly statement 

02 September 2021 Commerzbank Corporate Conference 

20 September 2021 Berenberg-Goldman Sachs, German Corporate Conference 

22 September 2021 Baader Investment Conference 

22 November 2021 Deutsches Eigenkapitalforum 2021 

16 December 2021 Publication of the annual report for the financial year 2020/2021 

  

  

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