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Highlights
All financial key figures up in H1 2016/2017
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Portfolio
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Portfolio
Key portfolio figures as at 31/03/2017
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>> Portfolio snapshot

üKey figures based on 52 properties balanced as

at 31/03/2017

ü In H1 net rent margin of about 77%

üOne asset with transfer of title as of April as well

as nine recent acquisitions not yet included



Portfolio
Recent major acquisitions
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üTotal investment of around 50 mEUR for 9 properties with annualized rents of about 5.5 mEUR and 78.000 sqm rental space

üPro forma portfolio as at 15/05/2017: 62 properties with annualized rent of about mEUR 24.5 and GAV of approx. mEUR 240.0

Location Guben ĂNeiÇe-

Centerñ

Space (sqm) 12,400 

Annualized rent

(mEUR)

0.9

Major tenants Rewe, Aldi,

Rossmann

WALT ~ 5 years

Location Oer-

Erkenschwick

Space (sqm) 9,600 

Annualized rent

(mEUR)

1.3

Major tenants Kaufland

WALT ~ 13 years

Location Meißen

Space (sqm) 24,200

Annualized rent

(mEUR)

1.3

Major tenants Kaufland, 

Tedi

WALT ~ 4 years

Location Plauen

Space (sqm) 24,000

Annualized rent

(mEUR)

1.5

Major tenants Kaufland, 

Takko

WALT ~ 4 years

Location Tangerhütte

Space (sqm) 2,600

Annualized rent

(mEUR)

0.2

Major tenants Edeka

WALT ~ 5.5 years



Property map
62 properties with 330.000 sqm lettable space

City Greifswald

Lettablespace 13.658 sqm

Construction 1997

Annual rent (mEUR) 1.0

Market value(mEUR) 8.6

City Pritzwalk

Lettablespace 15.157 sqm

Construction 1993/2011

Annual rent (mEUR) 1.4

Market value(mEUR) 14.9

City Leipzig

Lettablespace 22.400 sqm

Construction 1993/1999

Annual rent (mEUR) 1.5

Market value(mEUR) 17.7

City Erfurt

Lettablespace 16.920 sqm

Construction 1994

Annual rent (mEUR) 2.8

Market value(mEUR) 23.2

City Bitterfeld

Lettablespace 19.541 sqm

Construction 1995/2015

Annual rent (mEUR) 1.0

Market value(mEUR) 11.0

City Ludwigslust

Lettablespace 14.386 sqm

Construction 2000

Annual rent (mEUR) 1.5

Market value(mEUR) 21.2

Brandenburg

Saxony

Mecklenburg-

Pomerania

Saxony-

Anhalt

Thuringia

Hesse

Northrine-

Westphalia

Schleswig-

Holstein

Lower-

Saxony

City Verden

Lettablespace 7.128 sqm

Construction 1999

Annual rent (mEUR) 1.2

Market value(mEUR) 12.9

>> Top 7 Assets as at 31/03/2017:
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- Recently acquired assets
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Tenant mix
High quality tenants and 75% non-cyclical uses

>> Rent contribution by sector (mEUR)1: >> Major annualized rent contribution by tenants:

DIY-stores

Food retailers

1 Annualized rent contribution of the pro forma portfolio as at 1/7/2017
2 Involves e.g. drug stores, bakeries, banks and apartments

Tenant Corporate affiliation Rents (m EUR)

Edeka group Edeka group 3.5

Kaufland / Lidl Schwarz Group 3.5

Real Metro group 2.6

Famila Bünting group 1.0

Rewe Rewe group 0.9

Netto Edeka group 0.7

Norma Norma 0.5

ALDI ALDI 0.4

Other 1.1

Total food retail 14.2

B1 Baumarkt Rewe group 1.0

Toom Rewe group 0.5

OBI Tengelmann group 0.3

Other 0.7

Total DIY stores 2.5

TEDI Tengelmann group 0.3

kik Tengelmann group 0.2

Thomas Philipps 0.2

Other 1.3

Total non-food discounters 2.0

Non-food discounters

Other non-cyclical uses2

Other cyclical uses

9

Health sector



Leases
DKR as reliable partner for long-lasting tenancies

>> Multiple leases with the same tenants foster the relationship (No. of

lease contracts of pro forma portfolio as at 01/07/2017):

>> Distribution of rent maturities of pro forma portfolio as at

1/7/2017:
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> WALT of the pro forma portfolio as at 31/3/2017: 5.1 years> DKR considers a stable lease relationship as a major trigger to get information,

to diversify the tenant mix, for further partnerships and also to increase

bargaining power
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Valuation potential
Asset valuation leverages the NAV per share

>> NAV impact derived from factor increases (c.p.) leads to upside potential:
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üDue to the dynamic market outlook and DKRs portfolio improvements (mainly via lease extensions) there is high potential for value increases in the future

üCompared to the peer group DKRs portfolio is valued at a very high / conservative initial yield

üDue to stable tenant structure with non-cyclical major tenants and current conservative portfolio valuation impairment risks are low

1 Assumptions are based on the current pro forma portfolio of 62 assets and GAV of mEUR 240 / annualized rent of mEUR 24.5 according to recent purchases

Annualized total 

portfolio rent (mEUR)

Hypothetical 

valuation 

multiple 

Yield
Portfolio value 

(mEUR)
Net LTV

Net debt 

outstanding

NAV 

(mEUR)

Number of 

shares m

Hypothetical 

NAV per 

share (EUR)

Current 18.4 10.6 9.4% 195.0 36% 70.3 124.7 24,760 5.04

Assumptions (Pro forma 

portfolio)1

24.5 10.0 10.2% 240.0 50% 120.3 119.7 24,760 4.83

24.5 11.0 9.1% 269.5 45% 120.3 149.2 24,760 6.03

24.5 12.0 8.3% 294.0 41% 120.3 173.7 24,760 7.02

24.5 13.0 7.7% 318.5 38% 120.3 198.2 24,760 8.00

24.5 14.0 7.1% 343.0 35% 120.3 222.7 24,760 8.99

24.5 14.5 6.9% 355.3 34% 120.3 235.0 24,760 9.49

24.5 15.0 6.7% 367.5 33% 120.3 247.2 24,760 9.98

24.5 15.5 6.5% 379.8 32% 120.3 259.5 24,760 10.48

24.5 16.0 6.3% 392.0 31% 120.3 271.7 24,760 10.97

24.5 16.5 6.1% 404.3 30% 120.3 284.0 24,760 11.47

24.5 17.0 5.9% 416.5 29% 120.3 296.2 24,760 11.96
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Financial structure
Conservative and stable finance structure

>> Debt structure of DKR as at 31/03/2017 (mEUR nominal debt):

Convertible I and II

Financing KPIs 31/03/2017

Loan and convertible debt (IFRS), mEUR 85.7

Average nominal interest of loans, % 2.55

Average nominal interest of loans & convertibles, % 3.24

Net-LTV (%)1 36.1

Average loan maturity (years) 5.2

1 Comprises all financial liabilities as well as advanced payments for purchased investment properties 13
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Financials H1 2016/2017

Condensed IFRS balance sheet

kEUR 31/03/2017 30/09/2016 kEUR 31/03/2017 30/09/2016

Assets Equity and liabilities

Investment properties 188,398.6 147,822.5 Subscribed capital 24,760.3 18,447.0

Other non-current assets 6,595.4 14,660.1 Capital reserves 77,781.7 45,786.9

Deferred tax assets 0.0 0.0 Other reserves 855.7 855.7

Total non-current assets 194,994.0 162,482.6 Retained earnings 19,517.6 13,941.7

Other current assets 2,784.8 1,642.0 Total equity 122,915.3 79,031.3

Cash position 15,350.0 10,334.6 Bank liabilities 19,356.0 22,645.1

Total current assets 18,134.8 11,976.6 Convertible bonds 35,274.2 35,015.1

Non-current assets held

for sale

0.0 0.0 Other liabilities 3,464.0 3,475.7

Deferred tax liabilities 0.0 0.0

Total long-term liabilities 58,094.2 61,135.9

Bank liabilities 31,034.8 19,286.4

Other financial liabilities 0.0 13,450.8

Other short-term liabilities 1,084.5 1,554.8

Total short-term liabilities 32,119.3 34,292.0

Total assets 213,128.8 174,459.2 Total equity and liabilities 213,128.8 174,459.2

Pro forma portfolio of

around mEUR 240 

including all notarized

acquisitions

Comprises advanced

payments for

acquisitions as at 

31/03/2017 

No deferred tax

positions since DKR 

has been a REIT 

Capital increase due

to mandatory bond

conversion in Dec

2016 and capital

increase in Feb 2017

Drop of two loans

from long term into

short term duration

Short term loans were

repayed

15

Cash increase due to

new shares issue



Financials H1 2016/2017

Condensed IFRS income statement

kEUR 01/10/2016 -

31/03/2017

01/10/2015 -

31/03/2016

Rental income 8,860.5 5,073.3

Operating expenses -2,003.6 -1,300.0

Net rental income 6,856.9 3,773.2

Income from property disposal 0.0 2.0

Expenses from property disposal 0.0 0.0

Net result from property disposal 0.0 2.0

Unrealised gain/loss from fair value

measurement of investment properties
1,474.6 -932.6

Other operating income 47.1 1.8

Personell expenses -65.9 -25.1

Depreciation of assets -0.4 -0.3

Impairment of receivables 0.0 -120.1

Other operating expenses -491.2 -793.4

EBIT 7,821.1 1,905.5

Interest income 0.0 128.1

Interest expenses -2,245.2 -1.673.1

EBT 5,575.9 360.5

Income taxes 0.0 858.4

Total period income 5,575.9 1,218.9

Decrease of other operating expenses due

to one time effects of kEUR 393 for capital

increases; Adjusted by oneoffs the other

operating income increased by kEUR 91

due higher organisation costs

Valuation gains based on the portfolio as at

31-12-2016

Income tax gains due to the cancellation of

deferred taxes because of the REIT status

Increases due to a higher stock of properties

Interest increases due to a higher stock of

bank loans resulting from property

acquisitions
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Financials H1 2016/2017

FFO and EPRA NAV reconciliation

kEUR 01/10/2016 -

31/03/2017

Total period income 5,575.9

+/- Income taxes 0.0

+ Depreciation of assets 0.4

+/- Unrealised gain/loss from fair value

measurement of investment properties

-1,474.6

Net result from property disposal 0.0

Other operating income 0.0

Other non-current / non-cash expenses 372.6

FFO 4,474.3

- Capex -874.1

aFFO 3,600.2

FFO per share (EUR)1 0.22

aFFO per share (EUR)1 0.18

kEUR 31/03/2017

Total equity 122,915.3

Conversion of convertibles 0.0

NAV 122,915.3

Fair value of derivative instruments 0.0

Deferred taxes 0.0

EPRA NAV 122,915.3

Shares 24,760,285

EPRA NAV per share (EUR), undiluted 4.96

17

>> EPRA NAV:>> FFO/aFFO:

1 Based on increased average number of shares in H1 2016/2017 after successful capital increase in Feb 2017



DKR shares
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DKR Shares
Share price progress reflects potential of DKRs business model

10/05/2017

ISIN DE000A14KRD3

WKN A14KRD3

Symbol DKG

Number of shares 24,760,003

Nominal capital (kEUR) 24,760

Share class Bearer shares

Stock exchanges XETRA, Frankfurt, Berlin

Segment Prime Standard

52w high/low (EUR) 9.27 / 6.06

Market Cap (mEUR) ~201
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DKR Shares
Increased freefloat after capital increase

>> Step into SDAX and EPRA indices intended:>> Current shareholder structure (10/05/2017) :

20

> DKR aims to step into SDAX and EPRA indices as soon as

possible

> Prime standard adoption as of March 3rd, 2017

> DKR also assumes a raising trading volume

2,71
3,92

4,91

5,20

5,65

7,25

7,29

32,08
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Carmignac Gestion

Tiven GmbH

9. Ostdeutschland Invest GmbH

Retail Real Estate Opportunity UG

Zerena GmbH

Goebel Home Accessories AG

Lotus AG

Other free float

Jägersteig Beteiligungs GmbH

Försterweg Beteiligungs GmbH

Obotritia Beteiligungs GmbH

Babelsberger Beteiligungs GmbH

Obotritia Capital KGaA

Obotritia Capital 

Group

Free float
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Events and Finance calendar FY 2016/2017
We keep you informed

>> Events: >> Finance calendar:

Date

15/08/2017 9M 2016/2017 condensed interim financial statement

23/12/2017 FY 2016/2017 annual financial report

Date

n/a n/a
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Management
Committed and experienced management team

Rolf Elgeti (CEO)
Rolf has been the founder of Deutsche Konsum REIT-AG, which is a spin-off of his investment company Obotritia Capital. Before he was

the CEO of TAG Immobilien AG, Hamburg. Under his leadership TAG experienced an enormous growth and is one of the biggest M-Dax

listed residential firms.

Moreover he has worked many years at ABN Amro, Commerzbank and UBS in London. He has excellent banking and real estate

knowledge. Rolf is personally and financially committed in DKR.

Alexander Kroth (Investment Director)
Alexander joined DKR in January 2017 and initially set up the company together with Rolf. He is in charge of DKRs investment strategy

and the asset management. Before he worked at Obotritia Capital and KPMG.

Alexander has real estate experience of more than 10 years.

Christian Hellmuth (Finance Director)
Christian joined DKR in January 2017 and is responsible for Finance. Accounting and IR. Before he worked many years in leading

positions at WCM, Deutsche Wohnen, GSW, Porsche Consulting and PricewaterhouseCoopers.

Christian has real estate experience of more than 15 years.
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Appendix

Strong external partners
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>> DKRs external management partners:

Elgeti 
Brothers


