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Investing In Industrial Business Parks In Germany
Leading owner and operator of business parks, industrial complexes & out -of-town offices in Germany
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1

Leading owner and operator
of business parks, out of town offices 

and industrial complexes in Germany

Listed on the main markets 
of the LSE and JSE

FTSE250 

FTSE EPRA/NAREIT Global Real 

Estate Index and FTSE/JSE SA 

Listed Property Index 

Fully integrated operating 

platform including 275 employees in 

over 70 locations across Germany

Market capitalisation of over 
û1.6 bn (£1.4bn)

Not a REIT
1.5x covered dividend

û1.8bn
of property owned or managed in Germany, 

Europe's largest economy 

û698.2m total debt 
(Net LTV 36.8%)



About Germany
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High replacement costs
German light-industrial buildings are 

constructed to comparatively high 

standards and replacement costs are often 

up to 200% of the capital value of 

secondary stock

1

Economy spread across several 

large autonomous markets 
Frankfurt, Berlin, Munich, Hamburg, 

Dusseldorf, Cologne & Stuttgart

High levels of investment
Germany and German real estate in 

particular is attracting high levels of 

investment and the liquidity of real estate 

in Germany remains strong

Well diversified economy
Machinery, automotive, 

chemical, medical,

energy, environmental,

consumer & service

TheòMittelstand ó
The SME market, over 50% of the German 

economy in terms of both employment & 

output

ÁA particularly well functioning public health system

ÁOne of the best diagnostic capabilities in Europe, 

resulting in  higher and faster Covid-19 testing capacity

ÁA system based on 16 federal states resulting in 

efficiencies in the distribution of national subsidies  

ÁA robust social security system boosting consumer 

confidence 

ÁResponsible, long-term oriented companies and labour 

unions

ÁHigh percentage of the German population has been 

fully vaccinated

Covid -19 ðResilience
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û400.0m

Inaugural bond issuance

+13.4%

FFO of û33.0m (2020: û29.1m)

+4.6%

L4L valuation increase of û62.1m

to total of û1,428.5m

1.2%

Weighted average cost of debt

7.5%

Total accounting return for 6-month period 

+2.5% *

L4L rent roll increase to û98.9m 

PBT: û78.2m | +25.7% (2020: û62.2m) NAV per share: 92.62c | +4.9% (Mar 2021: 88.31c)   

Continued Organic & Acquisitive Growth in H1

û153.4m

On balance sheet assets completed or 

notarised in the period 

Transformational Bond Issuance 

2.04c

12.1% increase in H2 dividend (2020: 1.82c)

û944.1m **

Book value of unencumbered properties

* Excludesû0.7mof annualised rent roll relating to an expected moveout in the Fellbach II asset that was acquired in March 2021.

** Excluding properties notarised in the period and expected to close in H2 which will result in a total of û1,077.8m of unencumbered properties.
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Sep 21   Sep 20   Movement

ûm ûm %     ûm
Rental Income 49.6 45.9 +8.1% 3.7

Titanium income 3.4 2.3 1.1

Service charge irrecoverable costs (1.7) (2.7) 1.0

Non-recoverable maintenance (1.7) (1.7) -

Net Operating Income 49.6 43.8 +13.2% 5.8

Corporate costsand overheads (10.4) (10.1) (0.3)

Adjusted EBITDA 39.2 33.7 +16.3% 5.5

Bankinterest (4.5) (4.0) (0.5)

Currenttax (excluding tax on disposals) (1.7) (0.6) (1.1)

FFO 33.0 29.1 +13.4% 3.9

Depreciation & amortisation of financing fees (1.9) (1.6) (0.3)

Add back current taxes (excluding tax on disposals) 1.7 0.6 1.1

IFRS 16 Adjustment (0.5) 1.0 (1.5)

Adjusted Profit Before Tax 32.3 29.1 +11.0% 3.2

Adjusting items (7.0)** (1.6)* (5.4)

Surplus/(Deficit) on revaluation of investment properties 51.5 33.5 18.0

Gain/(Loss) on disposal of investment properties (0.3) - (0.3)

Change in fair value of derivative financial instruments 0.2 (0.1) 0.3

Share of profit in associate not included in FFO 1.5 1.3 0.2

Profit Before Tax 78.2 62.2 +25.7% 16.0

*  Adjusting items include restructuring costs, expected selling costs relating to assets held for sale and costs relating toshare awards 

** Adjusting items include costs relating to share awards of û1.4m, prepayment penalty fees of û3.9m and write off of previouslycapitalised finance costs of û1.7m



Earnings & Dividend per share
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5.84 5.61 5.63

3.80

6.44

(0.99)

(0.58)

4.71

0.16(0.21)

3.14
2.93 3.09

2.04

Note: All items in the chart above are calculated on the weighted average number of shares in issue during the period

* Adjusting items include adjustments relating to depreciation, IFRS 16, amortization of intangible assets and finance facilityfees.

** EPRA adjusting items include adjustments relating to the impact on earnings of the cost associated with share awards, nonrecurring items and IFRS 16. 
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