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Quarterly statement for the period 1 October 2020 to 30 June 2021 
 
The following quarterly statement of Deutsche Industrie REIT-AG (hereinafter also referred to as "Deutsche 
Industrie", "DIR" or "Company") describes the significant course of business as well as the Financial posi-
tion, Liquidity and Financial Performance of the first nine months of the financial year 2020/2021 ("Q3/9M 
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 in-
cludes 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 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 has been renamed 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. 
 
 
The share of the Deutsche Industrie REIT-AG: 
 
 

ISIN / WKN DE000A2G9LL1 / A2G9LL 

Ticker Symbol JB7 

No. of Shares 32,079,505 

Nominal capital EUR 32,079,505.00 

Stock exchanges Börse Berlin (Regulated Market), Frankfurt, XETRA (Prime Standard) 
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2. Highlights 
 

  Change % 01/10/2020-
30/06/2021 

01/10/2019-
30/06/2020 

          
Income statement (TEUR)         
Gross Rental income 7,622 25.7% 37,303 29,681 
Net rental income 4,999 21.0% 28,758 23,759 
Result from the revaluation of investment properties 51,582 >100 87,012 35,430 
EBIT 57,793 >100 112,759 54,966 
Finance result 9,058 -81.3% -2,088 -11,146 
Net income 66,850 >100 110,670 43,820 
          
FFO 6,117 33.4% 24,411 18,294 
FFO per share (€) 0.12 18.0% 0.76 0.64 
          
Recurring costs ratio -0.1% -2.0% 6.6% 6.8% 
          
  Change % 30/06/2021 30/09/2020 
Balance sheet (TEUR)         
Investment properties 189,433 32.3% 775,253 585,820 
Total assets 199,186 27.8% 915,034 715,849 
Equity 102,692 27.2% 479,892 377,200 
Total debt 99,189 32.0% 408,827 309,638 
          
          
(net) Loan-to-Value (LTV) 4.3% 11.7% 41.4% 37.1% 
Ø Cost of debt -0.2% -6.5% 2.43% 2.60% 
Ø Loan Duration (years) 0.2 3.0% 6.9 6.7 
          
EPRA NAV 102,971 27.3% 479,680 376,709 
EPRA NAV per share undiluted (€) 3.21 27.3% 14.95 11.74 
          
REIT metrics          
REIT equity ratio -2.5% -3.9% 61.9% 64.4% 
          
Share information         
Shares issued 0 0.0% 32,079,505 32,079,505 
Average number of shares 01/10 - 30/06 2,781,871 9.5% 32,079,505 29,297,634 
Market cap in € million 16.0 3.0% 555.0 538.9 
Share price XETRA (€) 0.50 3.0% 17.30 16.80 
          
Real estate portfolio     30/06/2021 30/09/2020 
Properties 22 35.5% 84 64 
Commercial rental space in m² 375,509 33.7% 1,491,111 1,170,341 
Annualised In place rent in € million 14.7 36.6% 55.1 44.3 
Occupancy commercial -2.6% -2.8% 87.0% 86.8% 
WALT in years 0.3 6.6% 5.0 5.0 
IPR commercial in €/m² 0.17 5.1% 3.47 3.56 
Market value in € million 282.8 59.9% 754.8 565.0 
Rental yield 0.0 -14.6% 7.3% 7.9% 
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3. Business performance 
 

3.1 Shares 
 

At the beginning of the 2020/2021 financial year, the share price (Xetra opening price on 01/10/2020) was 
18.00 EUR. The lowest value of the past third quarter was reached on 18/05/2021 at 15.55 EUR, the highest 
price on 09/06/2021 at 18.30 EUR. Since the beginning of the financial year, the share price has fluctuated 
in a range between 14.90 EUR for a short time and 18.30 EUR. On the balance sheet date, 30 June 2021, 
the share reached its high of 17.40 EUR and closed at 17.15 EUR. 

The volume-weighted average price for the past nine months was 16.29 EUR (financial year 2019/2020: 
18.34 EUR), and the average daily trading volume was approximately 117,300 EUR and fell slightly (finan-
cial year 2019/2020: 119,400 EUR). 

 

 

 

The free float (as defined by Deutsche Börse AG) was approx. 42.5% at the reporting date of 30 June 2021. 
The shareholder structure is characterised by institutional national and international investors with a pre-
dominantly long-term investment strategy. 

 

Investor Relations 

In order to conduct a transparent and continuous dialogue with existing and potential investors, the 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 investors. 
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Analyst coverage of the DIR share 

In the past nine months of the financial year 2020/2021, the three existing coverages by Berenberg Bank, 
Baader Bank and ODDO BHF were followed by the initiation of M.M. Warburg and Commerzbank. Jefferies 
followed in the course of the third quarter. The DIR share is now rated by six analysts as follows: 

Date Institute Report Analyst Recommendation Target 
Price 

18/12/2020 Baader Bank Update Andre Remke “Buy“ 24.00 € 
25/05/2021 Berenberg Bank Update Kai Klose “Buy“ 23.00 € 

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

22/06/2021 Jefferies Initiation Thomas Rothäusler “Hold“ 19.00 € 

02/06/2021 M.M. Warburg Update Simon Stippig “Buy“ 21.50 € 

17/05/2021 ODDO BHF Update Manuel Martin “Outperform“ 24.50 € 
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3.2 Real estate portfolio 

 
The portfolio grew in the reporting period due to further acquisitions. A total of 15 properties were transferred with a transfer of ownership. Deutsche Industrie 
therefore had a total of 84 properties balanced as at 30 June 2021: 
 

# Properties 
No. of  

commer-
cial units 

Total rental 
space  
in m² 

Commercial 
rental space 

in m² 

Annualised 
In place 

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 1,546 1,589,863 1,224,895 46.2 86.8% 4.4 3.55 643.5 7.2% 

15 Properties with transfer 01/10/2020 
until 30/06/2021 232 384,955 266,219 8.9 87.8% 8.4 3.11 111.3 8.0% 

84 Portfolio as of 30/06/2021 1,778 1,974,818 1,491,111 55.1 87.0% 5.0 3.47 754.8 8.1% 

5 Properties with transfer after 
30/06/2021 21 179,963 91,061 3.7 99.7% 5.7 2.93 34.7 10.7% 

89 Proforma Portfolio 1,799 2,154,782 1,582,172 58.8 87.7% 5.1 3.43 789.4 7.4% 
 
*The figures for the current market values of the properties with transfer of ownership in the period under review correspond to the values balanced as at 30 
June 2021 (754.8 € million) or, where no valuation reports are yet available, the purchase prices of the properties. The balanced ancillary acquisition costs are 
not included in the table. In addition, there are the leaseholds in the amount of 20.5 € million, which are not included in the above table. The company's real 
estate portfolio is balanced at 775.3 € million as at 30 June 2021. 
 
In addition, a total of 5 further properties were acquired (reporting date 12 August 2021) for which purchase agreements were notarised and the transfer of 
ownership took place or has not yet taken place after the reporting date 30 June 2021: 
 
 Emden, Am Freihafen 1 
 Eisenach, Amrastr. 5 
 Wilnsdorf, Werkstraße 32 
 Frickenhausen, Nürtinger Str. 47, 49, 51, 53, Kruppstr. 33 
 Lemgo, Im Hengstfeld 26 

 
Taking into account all notarised properties, the total portfolio of Deutsche Industrie pro forma as at 12 August 2021 consists of 89 properties with a commercial 
area of around 1,582,172 m², an annualised total rent of around 58.8 € million and a portfolio value of approximately 789.4 € million. 
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Deutsche Industrie differentiates between three property categories when it comes to the use of the respective properties: 
 

Type Properties Total rental 
space 

Commercial 
rental space 

IPR p. 
m² 

Occupancy 
commercial WALT Annualised 

rent 
% of 
rent GAV Yield 

Industrial park 17 423,757 m² 383,395 m² 4.63 € 74.4% 3.7 16.5 m€ 29.9% 199.6 m€ 8.2% 

Logistics 24 451,815 m² 424,597 m² 3.47 € 90.0% 4.4 16.1 m€ 29.2% 242.7 m€ 6.6% 

Production & logistics 43 1,099,246 m² 683,119 m² 2.94 € 92.1% 6.3 22.6 m€ 41.0% 312.4 m€ 7.2% 

Total 84 1,974,818 m² 1,491,111 m² 3.47 € 87.0% 5.0 55.1 m€ 100.0% 754.8 m€ 7.3% 
 
 
 
 
 
 
 
 
 
 
 

Photo | Oschersleben, Anderslebener Straße 
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Sale-and-Lease-Back rental share 

Sale-and-Lease-Back 
 

Deutsche Industrie REIT-AG is pushing sale-
and-lease-back transactions as part of its ac-
quisition strategy.  

Companies owning real estate sell their prop-
erty to DIR and lease it back at the same time. 
The proceeds from the sale improve the com-
pany's liquidity.  

The main advantages for companies are that 
no dependencies on external lenders are built 
up, tax and investment synergies are created 
and flexibility is possible in terms of rental con-
tracts. 

Sale-and-lease-back properties are characterised in particular by a long WALT as well as long-term and 
value-protected cash flows. 

Tenant category Number of 
properties 

Annualised 
rent % of rent IPR p. 

m² 
Occupancy 
commercial WALT 

Sale-and-Lease-Back-
Tenants 16 9.9 m€ 18.0% 2.97 € 96.3% 9.1 

All other tenants 68 45.1 m€ 82.0% 3.60 € 84.8% 4.1 

Total 84 55.1 m€ 100.0% 3.47 € 87.0% 5.0 
    

 

Letting 

DIR currently has 558 tenants. These belong to approximately 60 different industries and are broadly di-
versified in terms of economic sector, geographical orientation, lease terms and utilisation profile. The 20 
largest tenants account for slightly more than 40% of the rent in the overall portfolio. With regard to the 
letting structure, the portfolio balanced breaks down as follows: 

 

 

 

 

 

 

 

 

Letting structure Number of 
properties 

Annualised 
rent % of rent IPR p. 

m² 
Occupancy 
commercial WALT 

multi tenant 22 19.8 m€ 35.9% 4.61 € 74.3% 3.9 
dominating major tenant 25 15.2 m€ 27.6% 3.04 € 88.0% 4.8 
single tenant 37 20.1 m€ 36.5% 3.07 € 96.5% 6.2 
Total 84 55.1 m€ 100.0% 3.47 € 87.0% 5.0 
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Wedemark 

In June 2021, DIR successfully concluded a follow-up lease agreement with a subsidiary of Volkswagen 
OTLG in the Wedemark logistics property. With the conclusion of the contract, the company now generates 
additional rental income of approx. 2.2 € million per year at the location. 

 

Successes in eight further locations 

In addition, Deutsche Industrie REIT-AG was able to implement relevant contract extensions and conclude 
new leases at attractive conditions at eight other locations, which account for approx. 17 % of the total 
rental space. In addition to the above-mentioned Wedemark location, these include the properties in Bad 
Salzdetfurth, Wildau, Schwerin, Schortens, Mönchweiler, Oebisfelde, Oberding and Wesel. 

 

Hannover 

In Hanover (Wiesenauer Straße), the company also concluded a long-term lease of 10 years duration for 
11,000 m² with Delkeskamp Verpackungswerke GmbH in June, achieving an area-related rent increase 
of 14 %. 

 

 

Photo | Möckern, Dammfeld 
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3.3 Property valuation 

 

As of the reporting date of 30 June 2021, the annual property valuation of the portfolio was carried out by 
external surveyors. 
 
Taking into account purchase prices, incidental acquisition costs, subsequent construction costs (capex) 
and ground lease effects, the valuation result was TEUR 87,011.6. Accordingly, the value of the portfolio 
balanced on 30 June 2021 amounts to 775.3 € million (incl. IFRS adjustments for leaseholds in the amount 
of 20.5 € million). The increase in values is mainly due to a further rise in market prices, particularly in the 
logistics sector, stable and rising market rents and operational improvements in the portfolio. 
 
The valuation is broken down as follows with regard to the current pro forma portfolio: 
 

Valuation status Fair Value as of 
30/06/2021 in m€ 

∆ Absolut change 
in value m€ 

∆ in % Change in 
value Yield Multi 

Revaluation 643.5 78.5 13.9% 7.2% 13.9 
Initial valuation 111.3 20.3 22.3% 8.0% 12.6 
Result 754.8 98.8 15.1% 7.3% 13.7 

 

As the initial valuation in the table above shows, Deutsche Industrie REIT-AG acquired properties at more 
than 20% below market value. 

A total of 84 properties were valued as of the reporting date of 30 June 2021, 69 of which had revaluations. 
The increase in valuation of the properties with revaluations in the table above is due to various factors and 
was influenced by several parameters on a case-by-case basis, as the following analysis shows: 

Valuation parameters # 
Change to 

last              
Fair Value 

%-Increase 
revalua-

tions 
Yield 

2019/2020 
Yield 

2020/2021 
Change 
in yield 

Multi  
2020/2021 

Yield compression 29 43.6 m€ 17.4% 7.8% 6.9% -11.0% 14.4 
Letting activities/                   
Yield compression 18 20.6 m€ 12.8% 8.5% 7.3% -14.2% 13.7 

Change in market rents/ 
Yield compression 13 6.7 m€ 10.6% 8.0% 7.3% -8.9% 13.7 

Capex/                                  
Yield compression 4 3.9 m€ 15.8% 7.8% 7.2% -6.7% 13.8 

Other causes 5 3.7 m€ 5.7% 8.8% 7.8% -11.6% 12.9 
Result 69 78.5 m€ 13.9% 8.1% 7.2% -11.7% 13.9 

 

In addition, the appraisers took other parameters into account, which were proportionately included in the 
evaluation: 

 the company received concrete purchase offers from the market for a number of existing properties, 
 

 the re-letting periods after the end of the lease contracts could be shortened in various properties, 
as a result of which reduced periods for vacancies had to be included in the valuation parameters. 
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The properties valued as at the reporting date and the transfer of ownership up to 30 June 2021 are there-
fore as follows for the various uses: 

Type 
Commercial 
rental space  

in m² 
Annualised 
rent in m€ 

GAV 
in 
m€ 

Fair Value 
per m²            

commer-
cial space 

Valua-
tion 

change 

Develop-
ment vs. 
purchase 

price 
Yield 

Industrial park 383,395 16.5 199.6 521 15.5% 45.4% 8.2% 
Logistics 424,597 16.1 242.7 572 13.6% 52.3% 6.6% 
Production & 
logistics 683,119 22.6 312.4 457 15.9% 33.7% 7.2% 

Result 1,491,111 55.1 754.8 506 15.1% 42.3% 7.3% 
 

The comparison within the property groups shows that, over the holding period, the logistics segment shows 
the highest value development compared to the original purchase price. 
 
CBRE GmbH, Berlin, was again responsible for property valuation in this financial year.  
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

Photo | Schwanewede, Industriepark Brundorf  
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3.4 Financing 
 

During the first nine months of the current financial year 2020/2021, Deutsche Industrie concluded a total 
of 20 financing agreements with various institutions, including cooperative banks, savings banks, private 
banks and an insurance company. The nominal total financing volume amounts to 102.5 m€. The bank 
loans taken out were secured by first-ranking land charges and the assignment of rent and leasehold 
claims, as is customary in the market. 
 

Collateralised financial instruments 

Lender Initial Inte-
rest rates 

Nominal 
Loan 

Duration 
[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 
VerbundVolksbank 
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-Königs-

hofen, Grünsfeld 
VerbundVolksbank     
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 

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 Hildes-
heim Goslar Peine 1.03 % 2,376,000 € 9.8 9.8 Bad Oeynhausen 

Sparkasse Hildes-
heim Goslar Peine 1.03 % 1,800,000 € 9.8 9.8 Oschersleben 

Landessparkasse 
zu Oldenburg 1.50 % 2,600,000 € 15.4 10.3 Schwanewede 

VR Bank eG 1.15 % 4,350,000 € 17.3 9.8 Rosenheim 
Sparkasse In-
golstadt Eichstätt 1.40 % 3,800,000 € 17.6 9.9 Eichstätt 

Sparkasse In-
golstadt Eichstätt 1.40 % 1,000,000 € 9.9 9.9 Eichstätt 

Interim result 1.05 % 62,546,000 € 12.5 10.7  
Unsecured financial instruments 
Austrian Anadi 
Bank AG 2.85 % 10,000,000 € 4.0 4.0 Unbesichert 

SANTANDER 
CONSUMER BANK 
AG 

2.75 % 10,000,000 € 5.0 5.0 Unbesichert 

Insurance  
company 3.30 % 20,000,000 € 10.0 10.0 Unbesichert 

Interim result 3.05 % 40,000,000 € 7.3 7.3  

Total financing 1.83 % 102,546,000 € 10.5 9.4  
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In addition to bank loans, DIR also used other financing instruments. In two cases, these were unsecured 
promissory note loans in the amount of 10 € million each. In addition, an unsecured bond was issued with 
an insurance company on 9 June 2021. The bond volume amounts to 20 € million with a term of 10 years 
and an interest rate of 3.3 %.  
 
As of 12 August 2021, the bank loans balanced, loans concluded with disbursement dates after the balance 
sheet date, loans with contracts concluded but not yet disbursed and loans in the pipeline with concrete 
financing preparations are pro forma as follows: 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Financing status # Initial 
Interests 

Initial 
Amortisation 

Nominal 
Loan 

Loan 
Duration 
(years) 

Fixed in-
terest 

(years) 
Financial instruments 44 2.43 % 2.52 % 414.5 m€ 6.9 5.5 
Loans with disbursement after 
the balance sheet date 1 1.15 % 3.99 % 3.5 m€ 9.9 10.0 

Total loans pro forma 45 2.42 % 2.53 % 418.0 m€ 6.9 5.6 
Total loan pipeline pro forma 4 1.65 % 5.00 % 21.6 m€ 10.0 10.0 
Total result pro forma 49 2.37 % 2.62 % 439.6 m€ 7.1 5.8 
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3.4 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 financial 
year 2019/2020. The DOMUS AG, Wirtschaftsprüfungsgesellschaft/Steuerberatungsgesellschaft, Ber-
lin, 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 authori-
sation 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 remu-
neration that contributes to the business strategy and performance-oriented management of the Company 
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 development 
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. 

 

 

 

 

 

Photo | Eschenbach, Gossenstraße 
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4. Development of financial position, liquidity, and financial performance 
 

4.1        Financial position 

 
Assets 
 
The balance sheet total increased in the third quarter to TEUR 915,034.2 (30/09/2020: TEUR 715,848.7). 
On the assets side, this was mainly due to growth from newly acquired properties and the appreciation of 
the property portfolio. Accordingly, the investment properties of the company are balanced at TEUR 
775,252.5 as of 30 June 2021 (30/09/2020: TEUR 585,819.7). The other financial assets are financial in-
vestments with terms of more than one year, which are balanced at TEUR 15,629.0 (30/09/2020: TEUR 
22,949.2). 
 
The item other non-current assets consists exclusively of advance payments made for newly acquired 
properties. At TEUR 27,140.3, these are significantly higher than the TEUR 7,474.1 as at 30 September 
2020. 
 
Current assets fell slightly to TEUR 95,822.5 (30/09/2020: TEUR 98,073.5). The main reason for this is the 
decrease in trade receivables to TEUR 331.9 (30/09/2020: TEUR 3,420.0). The reduction in receivables 
compared to 30 September 2020 resulted from lower receivables from rentals due to the repayment of 
deferrals and an overall improvement in payment behaviour. In addition, the receivables portfolio as at 30 
September 2020 was characterised by back-payment receivables from operating cost statements, which 
were not due as at the reporting date. 
 
The other current assets are mainly financial investments with terms of up to one year of TEUR 94,179.9 
(30/09/2020: TEUR 94,618.3), which are broken down as follows: 
 
TEUR 30/06/2021 30/09/2020 
Receivables from shareholder loans  65,854.0 71,994.1 
Short-term investment in acquired loan parts via Creditshelf in-
cluding receivables from affiliated companies included therein 15,329.5 15,934.4 

Interest receivables from shareholder loans 7,234.7 3,020.0 
Tenant deposits 1,626.7 1,358.5 
VAT receivables 2,234.7 1,198.9 
Receivables from purchaser settlements 699.0 103.8 
Unfinished services after offsetting against advance payments 
received 748.0 70.4 

Trust accounts 129.7 0.0 
Other 323.5 938.2 
Total other current assets 94,179.9 94,618.3 

 

Receivables from shareholder loans, the largest item within other current assets, decreased. The increase 
in receivables from interest on shareholder loans results from differing value dates over the term of the 
shareholder loan. 

Liabilities 

On the liabilities side, equity increased to TEUR 479,892.0 (30/09/2020: TEUR 377,200.0), mainly due to 
the net profit of TEUR 217,279.4 (30/09/2020: TEUR 114,585.5). The increase in liabilities to banks to 
TEUR 206,572.5 (30/09/2020: TEUR 134,664.2). Other non-current liabilities are nearly exclusively capi-
talised ground rent and rent deposits received, as at 30/06/2021 TEUR 21,263.9 (30/09/2020: TEUR 
21,112.4). Current liabilities increased slightly by TEUR 765.1 to TEUR 16,481.0 (30/09/2020: TEUR 
15,715.9). Analogous to the new loans taken out, current liabilities to banks (interest) increased to TEUR 
11,433.1 (30/09/2020: TEUR 7,820.7)
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EPRA NAV (Net Asset Value) 
 
According to the methodology and reporting standard, the EPRA NAV is calculated as follows as at 30 June 2021: 

TEUR 
30/06/2021 30/09/2020 

EPRA NAV EPRA NRV EPRA NTA EPRA NDV EPRA NAV EPRA NRV EPRA NTA EPRA NDV 

IFRS Equity attributable to share-
holders 

479,892.0 479,892.0 479,892.0 479,892.0 377,200.0 377,200.0 377,200.0 377,200.0 

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 (€) 14.96 14.96 14.96 14.96 11.76 11.76 11.76 11.76 

Fair value of derivative instru-
ments -212.2    -491.4    

Undiluted EPRA NAV 479,679.8    376,708.6    

Undiluted EPRA NAV per share 
(€) 14.95          11.74    

Hybrid instruments 624.0 624.0 624.0 624.0 8,736.0 8,736.0 8,736.0 8,736.0 

Diluted NAV 480,516.0 480,516.0 480,516.0 480,516.0 385,936.0 385,936.0 385,936.0 385,936.0 

Fair value of financial instruments  -212.2 -212.2   -491.4 -491.4  

Intangibles as per the IFRS bal-
ance sheet   -3.0    -3.4  

Real estate transfer tax  43,414.1 0.0   42,179.0 0.0  

NAV 480,516.0 523,718.0 480,300.8 480,516.0 385,936.0 427,623.6 385,441.2 385,936.0 

potential convertible shares 2,299,409.0 2,299,409.0 2,299,409.0 2,299,409.0 2,266,165.0 2,266,165.0 2,266,165.0 2,266,165.0 

Fully diluted number of shares 34,378,914.0 34,378,914.0 34,378,914.0 34,378,914.0 34,345,670.0 34,345,670.0 34,345,670.0 34,345,670.0 

NAV per share (€) 13.98 15.23 13.97 13.98 11.24 12.45 11.22 11.24 
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Net-LTV 
 
The net LTV (loan-to-value) is derived as follows:  
 

TEUR            30/06/2021            30/09/2020 
 Liabilities to banks 206,572.5 134,664.2 
Liabilities from corporate bonds  141,733.9 118,065.2 
Liabilities from convertible bonds  49,088.0 49,088.0 
Other non-current liabilities 21,263.9 21,112.4 

Non-current financial liabilities 418,658.2 322,929.8 
Liabilities to banks 11,433.1 7,820.7 

Current financial liabilities 11,433.1 7,820.7 
Guarantee for leasehold rights -8,354.0 -8,354.0 
Loan investing via Creditshelf (over 1 year) -7,275.0 -14,595.2 

Other non-current financial assets -15,629.0 -22,949.2 
Cash and cash equivalents -1,050.9 -35.1 

 Trust accounts 87.4 212.5 
Loan investing via Creditshelf (up to 1 year) -15,329.5 -15,934.4 
Short-term loans from shareholder loans -65,854.0 -71,994.1 

Current financial assets -82,147.1 -87,751.1 
Net debt 332,315.3 220,050.1 

 Investment properties 775,252.5 585,819.7 
Advance payments on investment property 27,140.3 7,474.1 

Total Investment properties 802,392.9 593,293.8 
Net LTV  37.1 % 
Net LTV 41.4% 37.1 % 
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4.2 Liquidity 

 
The cash flow statement is as follows: 
 
TEUR Q3/9M 2020/2021 Q3/9M 2019/2020 
Cash flow from operating activities 23,735.1 8,171.5 
Cash flow from investing activities -106,166.0 -213,646.7 
Cash flow from financing activities 83,446.7 203,769.7 
Change in cash and cash equivalents 1,015.8 -1,705.5 
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 1,051.0 360.2 

 
Cash flow from operating activities increased to TEUR 23,735.1 (as at Q3/9M 2019/2020 TEUR 8,171.5) 
due to the higher operating management result. 
 
The cash flow from investing activities mainly includes payments for investments in investment property 
of TEUR -123,496.8 as well as cash inflows/outflows from financial investments as part of short-term 
financial management. The cash flow from investing activities amounts to TEUR -106,166.0 as of 30 
June 2021 (as of Q3/9M 2019/2020: TEUR -213,646.7). 
 
The issuance of a bearer bond resulted in a net cash inflow for the company of TEUR 19,965.0 (Q3/9M 
2019/2020: TEUR 0.0). The inflow from borrowings less costs of TEUR 82,200.9 (Q3/9M 2019/2020: 
TEUR 67,533.9) significantly shaped the cash flow from financing activities of TEUR 83,446.7 (Q3/9M 
2019/2020: TEUR 203,769.7). 
 
The company was always able to meet its payment obligations. 
 
 

4.3 Financial performance 

 
The earnings situation of Deutsche Industrie developed as follows in the three quarters of the financial 
year 2020/2021: 
 
TEUR Q3/9M 2020/2021 Q3/9M 2019/2020 
Net rental income 28,757.9 23,758.8 
Net proceeds from the sale of investment properties 446.0 0.0 
Other income 514.8 130.0 
Result from the revaluation of investment properties 87,011.6 

 

35,429.6 
Administrative expenses -3,971.5 -4,352.1 
EBIT 112,758.8 54,966.3 
Finance result -2,088.0 -11,145.9 
EBT 110,670.8 43,820.4 
Other tax -0.4 -0.1 
Net income 110,670.4 43,820.3 

 
Rental income and therefore the net rental income increased significantly to TEUR 28,757.9 (Q3/9M 
2019/2020: TEUR 23,758.8) as a result of the increased property portfolio due to acquisitions. 

 
The valuation of the property portfolio was carried out as scheduled, resulting in a valuation result of 
TEUR 87,011.6 (Q3/9M 2019/2020: TEUR 35,429.6). In total, the valuation of the independent apprais-
ers for the portfolio holdings showed TEUR 98,765.0 higher market values (previous year TEUR 
50,235.0). Incidental acquisition costs and investments to improve the portfolio had an opposite effect. 
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The reduction in operating expenses of TEUR -3,971.5 (Q3/9M 2019/2020: TEUR -4,352.1) is mainly 
due to the item impairment of inventories and receivables. On the one hand, rent receivables decreased 
and the general bad debt allowances on Creditshelf loans fell to TEUR 0.0 as at 30 June 2021. For 
Q3/9M 2020/2021, this results in an impairment amount of TEUR -856.7 (Q3/9M 2019/2020: TEUR -
1,905.6).  

Furthermore, other operating expenses increased in line with the company's growth. 

The primary reason for the improved financial result of TEUR -2,088.0 compared to Q3/9M 2019/2020 
TEUR -11,145.9 is due to the valuation result for financial liabilities, which amounted to TEUR -7,904.0 
as of Q3/9M 2019/2020 and TEUR 0.0 as of Q3/9M 2020/2021. Furthermore, the interest income from 
financial investments and the shareholder loan increased TEUR 5,955.8 (Q3/9M 2019/2020: TEUR 
3,306.3). The company's interest expense increased in line with the growth in the property portfolio. The 
interest expense for leasing in the amount of TEUR -1,278.1 results from ground rents paid (Q3/9M 
2019/2020: TEUR -434.8). 

The net income generated in Q3/9M 2020/2021 amounts to TEUR 110,670.8 (Q3/9M 2019/2020: TEUR 
43,820.3). The FFO (funds from operations) and aFFO (adjusted funds from operations) derived from 
this are as follows: 

 

TEUR Q3/9M 
2020/2021 

Q3/9M 
2019/2020 

Net income 110,670.4 43,820.3 
Adjustment amortisation and depreciation 125.0 120.7 
Adjustment proceeds from the sale of investment properties -87,011.6 -35,429.6 
Adjustment revaluation of investment properties 0.0 7,904.0 
Adjustment revaluation result financial liabilities -446.0 0.0 
Adjustment for special effects / non-cash expenses + income 543.1 1,556.7 
Adjustment for one-off expenses/income 529.9 321.5 
FFO 24,410.9 18,293.6 
- Capex -3,839.6 -5,852.3 
aFFO 20,571.2 12,441.3 

 
The special effects / non-cash expenses and income mainly include individual value adjustments for 
loan and rental receivables as well as valuation adjustments for bond interest. The valuation of the 
Creditshelf loans, which was carried out for the first time in Q3/9M 2019/2020, decreased in Q3/9M 
2020/2021, which is why the item was significantly reduced. 

One-off expenses include non-recurring expenses and income such as costs for real estate liens. 

For Q3/9M 2020/2021, DIR achieves FFO per share of EUR 0.76 (Q3/9M 2019/2020: EUR 0.64), rep-
resenting a percentage increase of 18%. 
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4.4 Overall statement on the economic situation of the company 

 
Business development in the first nine months of the financial year 2020/2021 was successful and hardly 
affected by the ongoing Covid 19 environment. This was based on successful new acquisitions and the 
resulting increase in net rental income as well as the company's stable rental portfolio. 

 
Since some transfers of ownership will not take place until the fourth 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. During the past nine months of the financial year, the company was able to quickly, 
successfully and in line with the market underpin new financing at interest rates that are tending to fall. 
DIR continues to strive for a sustainable and liquidity-securing LTV. 
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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 in-
formation available. In principle, however, forward-looking statements entail the risk that the develop-
ments will not actually occur either in their tendency or in their extent. 

Based on the positive business development to date and the changes in benefits and burdens that will 
take place in the remaining financial year quarter, we confirm our forecast and expect FFO of between 
32 € million and 34 € million in the 2020/2021 financial year. 

The FFO - run rate (annualised FFO excluding accrual effects) continues to be forecast at 38 € million 
to 40 € million until the end of the financial year 2020/2021. 

Since the overall economic impact of the Covid19 pandemic is difficult to estimate as the year pro-
gresses, future adjustments to the forecast cannot be completely ruled out. 

 
 

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

Due to the prevailing macroeconomic fragility, extended monitoring of deferrals granted and the devel-
opment of receivables is carried out, especially in view of the ongoing SARS-CoV-2 pandemic. In the 
current market environment, which may favour possible inflationary tendencies due to prevailing condi-
tions, management is monitoring the development of interest rates for refinancing the company. The 
management board is regularly informed about effects that could have an impact on rental income. 

The flood disaster in July in North Rhine-Westphalia affected the business activities of one of our ten-
ants, which is why DIR granted a rent deferral. There was no natural hazards, building damage or flood 
damage, but the staff has not yet been able to resume business operations. The threshold value for 
environmental catastrophes, which was taken into account in accordance with risk management, was 
sufficiently assessed in the amount of the risk amount provided for this and has not been exceeded. 

To date, DIR has not recorded any serious effects on the company's risk situation with regard to the 
risks mentioned here. For all other risk parameters, please refer to the detailed description in the man-
agement report of the annual report for the financial year ending 30 September 2020 in the section 
"Opportunity and risk report". 
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7. Events after the balance sheet date 
 
The following significant events occurred after the balance sheet date of 30 June 2021 that were not to 
be taken into account in these financial statements. 

In July and August, the transfer of ownership took place for three properties with a total purchase price 
volume of 30.3 € million: 

 
• Emden, Am Freihafen 1 
• Eisenach, Amrastraße 5 
• Wilnsdorf, Werkstraße 32 

 
In the further course of the financial year 2020/2021, the transfer of ownership of two further properties 
that have already been notarised is expected with a purchase price volume of 4.4 € million: 

 
• Frickenhausen, Nürtinger Str. 47, 49, 51, 53, Kruppstr. 33 
• Lemgo, Im Hengstfeld 26 

 

Taking into account all notarised properties, the total portfolio of Deutsche Industrie pro forma as of 12 
August 2021 consists of 89 properties with a commercial area of approximately 1,582,172 m², an annu-
alised total rent of approximately 58.8 € million and a portfolio value of approximately 789.4 € million. 

 
On 22 June 2021, Deutsche Industrie concluded a loan agreement in the amount of 3.5 € million with 
Sparkasse Esslingen-Nürtingen. The loan is used to finance the commercial property in Frickenhausen. 
The loan has an initial interest rate of 1.15 % with a term until 30 May 2031. 

 
 
 
Rostock, 12 August 2021 

 

 

 

 

Rolf Elgeti Sonja Petersen René Bergmann 

CEO CIO CFO 
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8. Interim financial statement for the period 01/10/2020 to 30/06/2021                                             
Financial year 2020/2021 
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8.1 Balance sheet as of 30/06/2021 

 

 

 

TEUR   30/06/2021 30/09/2020 
        
ASSETS       
Non-current assets   819,211.7 617,775.2 

Investment properties   775,252.5 585,819.7 
Intangible assets   3.0 3.4 
Property, plant and equipment   974.6 1,037.4 
Derivative financial instruments   212.2 491.4 
Other financial assets   15,629.0 22,949.2 
Other non-current assets   27,140.3 7,474.1 

        
Current assets   95,822.5 98,073.5 

Trade and other receivables   331.9 3,420.0 
Tax assets   259.9 0.0 
Other current assets   94,179.9 94,618.3 
Cash and cash equivalents   1,050.9 35.1 

        
Total assets   915,034.2 715,848.7 
        
EQUITY AND LIABILITIES       
Equity   479,892.0 377,200.0 

Issued share capital   32,079.5 32,079.5 
Capital reserve   229,993.6 229,993.6 
Other reserves   327.4 50.0 
OCI (Other Comprehensive Income)   212.2 491.4 
Retained earnings   217,279.4 114,585.5 

        
Non-current liabilities   418,661.2 322,932.8 

Liabilities to banks   206,572.5 134,664.2 
Liabilities from corporate bonds    141,733.9 118,065.2 
Liabilities from convertible bonds    49,088.0 49,088.0 
Other non-current provisions   3.0 3.0 
Other non-current liabilities   21,263.9 21,112.4 

        
Current liabilities   16,481.0 15,715.9 

Liabilities to banks   11,433.1 7,820.7 
Other current provisions   1,440.1 1,542.8 
Trade payables   1,081.0 2,043.7 
Other current liabilities   2,526.8 4,308.8 

        
Total equity and liabilities   915,034.2 715,848.7 



 

 

Deutsche Industrie REIT-AG | Quarterly Statement Q3/9M – 2020/2021 26 

8.2 Statement of comprehensive income 

 

    
 Q3/9M-

2020/2021   Q3-2020/2021 
Q3/9M-

2019/2020   Q3-2019/2020 

TEUR   
01/10/2020-
30/06/2021 

01/04/2021-
30/06/2021 

01/10/2019-
30/06/2020 

01/04/2020-
30/06/2020 

Gross Rental income   37,303.2 13,031.1 29,680.8 10,966.1 
Income from operating and ancillary 
costs   8,145.2 2,846.6 6,474.8 2,724.1 

Operating expenses   -16,690.5 -5,782.0 -12,396.8 -4,492.8 
Net rental income   28,757.9 10,095.7 23,758.8 9,197.4 
            
Net proceeds from the sale of          
investment properties   446.0 -41.8 0.0 0.0 
            
Other income   514.8 56.8 130.0 9.9 
            
Result from the revaluation of        
investment properties   87,011.6 87,011.6 35,429.6 33,191.4 
            
Subtotal   116,730.3 97,122.3 59,318.4 42,398.7 
            
Personnel expenses   -820.4 -296.7 -630.3 -220.9 
Amortisation of intangible assets, de-
preciation of property, plant and equip-
ment 

  -125.0 -49.8 -120.7 -34.1 

Impairment loss of inventories and re-
ceivables   -856.7 -138.7 -1,905.6 -699.2 

Other administrative expenses   -2,169.4 -609.1 -1,695.5 -498.8 
Administrative expenses   -3,971.5 -1,094.3 -4,352.1 -1,453.0 
            
EBIT   112,758.8 96,028.0 54,966.3 40,945.7 
            
Valuation result of financial liabilities   0.0 0.0 -7,904.0 0.0 
Interest income   5,955.8 1,883.7 3,306.3 1,654.4 
Interest expense   -6,765.7 -2,407.6 -6,113.4 -2,054.1 
Ground rents (Finance lease)   -1,278.1 -422.7 -434.8 -365.2 
Finance result   -2,088.0 -946.6 -11,145.9 -764.9 
            
EBT   110,670.8 95,081.4 43,820.4 40,180.8 
            
Other tax   -0.4 0.0 -0.1 0.0 
            
Net income   110,670.4 95,081.4 43,820.3 40,180.8 
  

 
        

Net income for the year as per in-
come statement   110,670.4 95,081.4 43,820.3 40,180.8 
            
Items reclassified to profit/loss   -279.3 -43.0 0.0 0.0 
    Impairment of acquired loans   -164.8 43.5 0.0 0.0 
   Change in fair value of acquired    

loans   164.8 -43.5 0.0 0.0 
   Cashflow hedge reserve   -279.3 -43.0 0.0 0.0 
Total comprehensive income   110,391.1 95,038.4 43,820.3 40,180.8 
            
Earnings per share (in EUR)           
Undiluted result per share    3.45   1.54   
Diluted result per share    3.24   1.54   
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8.3 Statement of changes in equity 

 

 

 

 

 

TEUR   Issued share capital   Capital reserve   Other reserves   OCI   Retained earnings   Total equity 

                          
As at 01/10/2019   23,451.9   89,530.2   50.0   0.0   68,431.1   181,463.2 
Period result   0.0   0.0   0.0   0.0   43,820.3   43,820.3 
Other comprehensive income   0.0   0.0   0.0   208.6   0.0   208.6 
Total comprehensive income   0.0   0.0   0.0   208.6   43,820.3   44,028.9 
Cash capital increase/ - reduction   8,627.6   142,469.8   0.0   0.0   0.0   151,097.4 
cost of capital measures   0.0   -1,984.4   0.0   0.0   0.0   -1,984.4 
Dividend distribution   0.0   0.0   0.0   0.0   -4,666.1   -4,666.1 
As at 30/06/2020   32,079.5   230,015.6   50.0   208.6   107,585.3   369,939.0 
                          
                          
As at 01/10/2020   32,079.5   229,993.6   50.0   491.4   114,585.5   377,200.0 
Period result   0.0   0.0   0.0   0.0   110,670.4   110,670.4 

Other comprehensive income   0.0   0.0   0.0   
-

279.3   0.0   -279.3 
Total comprehensive income   0.0   0.0   0.0   212.2   110,670.4   110,391.1 
Addition / Withdrawal from reserves   0.0   0.0   277.4   0.0   -277.4   0.0 
cost of capital measures   0.0   0.0   0.0   0.0   0.0   0.0 
Dividend distribution   0.0   0.0   0.0   0.0   -7,699.1   -7,699.1 
As at 30/06/2021   32,079.5   229,993.6   327.4   212.2   217,279.4   479,892.0 
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8.4 Cash flow statement 

    Q3/9M-
2020/2021 

Q3/9M-
2019/2020 

  TEUR 01/10/2020- 
30/06/2021 

01/10/2019- 
30/06/2020 

  Net income 110,670.4 43,820.3 
+/- Interest expense/interest income 2,088.0 2,807.1 

+/- Depreciation, amortisation and write-down/ reversals of intangible as-
sets, tangible assets and  financial assets 125.0 120.7 

+ Impairments on inventories and receivables 856.7 1,905.6 
-/+ Gains / Losses from the revaluation of investment properties  -87,011.6 -35,429.6 
-/+ Profit/loss from the valuation of financial liabilities 0.0 7,904.0 
-/+ Gains / Losses on disposal of investment properties  -446.0 0.0 
-/+ Gain / Loss on disposal of property, plant and equipment 7.7 0.0 
+/- Increase / decrease in provisions -102.7 2,209.1 
- Income taxes paid -259.9 0.0 

-/+ Increase/decrease in inventories, trade receivables and other assets 
not attributable to investing or financing activities 424.6 -14,343.9 

+/- Increase/decrease in trade payables and other liabilities not attributa-
ble to investing or financing activities -2,617.1 -821.8 

  Cash flow from operating activities  23,735.1 8,171.5 
        

+ Proceeds from disposals of investment properties (less disposal costs) 1,897.0 435.0 
- Cash payments related to property investments -123,496.8 -97,546.3 
+ Proceeds from disposals of tangible assets 10.2 0.0 

- Cash payments related to other investments in intangible and tangible 
assets -52.8 -129.0 

+ Cash Inflow due to financial investments in the context of short-term fi-
nancial management 25,823.8 0.0 

- Cash Outflow due to financial investments in the context of short-term 
financial management -11,799.9 -118,164.0 

+ Received interests 1,452.5 1,757.6 
  Cash flow from investing activities -106,166.0 -213,646.7 
        

+ Cash proceeds from the issue of shares 0.0 8,627.6 
+ Cash proceeds from capital increases 0.0 142,469.8 
- Costs related to capital increases 0.0 -1,984.4 
+ Cash inflow from issuing corporate bonds 20,000.0 0.0 
- Costs related to issuing corporate bonds -35.0 0.0 
+ Cash inflow from loans 82,546.0 67,540.0 
- Costs related to the issuance of loans -345.1 -6.1 
- Amortisation of loans -6,814.3 -4,495.1 
- Interests paid -2,928.0 -3,716.1 
- paid interests to landowner ground rent -1,277.8 0.0 
- Paid dividends to shareholders -7,699.1 -4,666.1 
  Cash flow from financing activities 83,446.7 203,769.6 
  Change in cash and cash equivalents 1,015.8 -1,705.6 
  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 1,051.0 360.2 
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Financial calendar 2021 
 

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 

  

  

  

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 state-
ments formulated here. 

The individual financial statements comprise the balance sheet, statement of comprehensive income, 
statement of changes in equity and cash flow statement and are prepared in euros (EUR). All amounts 
are generally presented in their absolute value, in thousands of euros (TEUR) or in millions of euros 
(m€) (exceptions are marked), which may result in rounding differences. 

In case of doubt, the German version shall always prevail. 

 
 
 

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