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Highlights in Q1-3 2008

Stadtgalerie Passau

10 September 2008:
Grand Opening
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Highlights Q1-3 2008

Share

Performance 2008 ytd:
DES: -6.4%
EPRA Europe: -37.4%
MDAX: -42.0%
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Key Figures Q1-3 2008

€ million
01.01.-

30.09.2008
01.01.-

30.09.2007  +/- 

Revenue 84.1 68.9 22%
EBIT 69.5 55.6 25%
Net finance costs -36.0 -29.7 21%
EBT 37.9 25.6 48%

Consolidated profit 31.3 44.5 -30%
FFO per share (€) 1.00 0.76 32%
Earnings per share (€) 0.91 1.29 -30%

30.09.2008 31.12.2007 +/-

Total equity 961.4 974.0 -1%
Interest bearing debt 897.1 896.0 0%
Other debt 103.2 106.3 -3%

Total assets 1,961.7 1,976.3 -1%
Equity ratio 49.0% 49.3%
LTV ratio 47.4% 48.7%

Funds From Operations (FFO)

€ million
01.01.-

30.09.2008
01.01.-

30.09.2007
EBIT 69.5 55.6
+ Net finance costs incl. 
minorities and income 
from investments

-36.0 -29.7

+ Minorities' share in 
measurement gains

1.1 0.3

– Cash taxes 0.1 0.1
FFO 34.5 26.1
per share 1.00 € 0.76 €
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Balance Sheet

in € thousand 30.09.2008 31.12.2007 +/-

Non-current assets 1,893,740 1,839,214 54,526

Current assets 67,979 137,122 -69,143

Total assets 1,961,719 1,976,336 -14,617

Group equity 850,628 860,798 -10,170

Minorities 110,777 113,249 -2,472

Total equity 961,405 974,047 -12,642

Bank debt 897,111 895,952 1,159

Deferred tax liabilities 70,800 64,303 6,497

Other liabilities 32,403 42,034 -9,631

Total equity and liabilities 1,961,719 1,976,336 -14,617
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Profit and Loss Account 

in € thousand
01.01.-

30.09.2008
01.01.-

30.09.2007 +/-

Revenue 84,147 68,861 22%

Other operating income 661 817

Property operating and management costs -11,696 -10,612

Net operating income 73,112 59,066 24%

Corporate costs -3,587 -3,442

EBIT 69,525 55,624 25%

Income from Investments 1,365 206

Net interest expense -32,296 -27,786

Profit attributable to limited partners -5,065 -2,155

Net finance costs -35,996 -29,735 -21%

Measurement gains/losses 4,360 -270

EBT 37,889 25,619 48%

Taxes -6,626 18,882

Consolidated profit 31,263 44,501 -30%
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Revenue Bridge Q1-3 2007 – Q1-3 2008

84.1

68.9

Q1-3 2007 Gdansk,
Hameln,
Passau

Increase in rents Q1-3 2008

+1.4
=+2.1%

+13.8

€ million
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EBIT Bridge Q1-3 2007 – Q1-3 2008

€ million

69.5

55.6

Q1-3 2007 Increase Q1-3 2008

+13.9
=+25%
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Net Finance Cost Bridge Q1-3 2007 – Q1-3 2008

€ million

-36.0

-29.7

Q1-3 
2007

Income from
Investments

Interest 
income

Gdansk,
Hameln,
Passau

Minority 
prof itshare

Q1-3 
2008

-4.7

+0.1

-2.9

+1.2

Q1-3 2007
Income from
investments

Interest
income

Gdansk,
Hameln,
Passau

Minority
profitshare Q1-3 2008
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EBT Bridge Q1-3 2007 – Q1-3 2008

€ million

37.9

25.6

Q1-3 2007 Valuation result Increase Q1-3 2008

+7.7
=+30%

+4.6
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Profit Bridge Q1-3 2007 – Q1-3 2008

€ million

31.3

44.5

20.7

Q1-3 2007 Deferred Tax
Disposal

Adjusted Increase Valuation Q1-3 2008

+7.6
= +23%

-23.8

+3.0
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Projected Financing Structure as of December 2008

avg. effective interest rate
5.36%

Weighted maturity
7.0 years

2013
31%

€267 million

2009-2012
14%

€126 million

2014 et sqq.
55%

€482 million

Bank debt > 1 month maturity: €875 million

Thereof:
Prolongation (previous interest rate 5.8%) €76 million
Redemption €50 million

Redemption p.a. (1.4%) €12.5 million
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IAS 40 – Investment Properties

Rating

Property Rating Profitability

50% 50%

Macro-location 20.0%

Competitive environment 6.4%

Micro-location 9.6%

Property quality 4.0%

Tenants risk 10.0%

discounted cash-flow method
31.12.2007 actual

expected yield of 10-year German federal bonds 4.78% 3.79%1)

average applied risk premiums 1.60%
average discount rate 6.38%

average inflation rate 1.70% 2.90%2)

average property operating and
management costs3) 13.50% 12.20%4)

net initial yield3) 5.49% 5.60%4)

DES‘ portfolio was 
rated very good (A)

1) Status: 7 November 2008
2) German Federal Statistical Office, September 2008
3) Investment properties, i.e. without Hameln and Passau
4) Plan 2008 

External appraisers:
Feri Research and GfK GeoMarketing
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Valuation Constellations

€ million 30.09.2008 10.11.2008
Origin Balance sheet Share price 20.95 €
Equity 850.6 720.2
Debt 1,111.1 1,111.1

Short term assets -68.0 -68.0
Net debt 1,179.1 1,179.1
Enterprise value =
Long term assets 1,893.7 1,763.3

NOI * 106.0

NOI Yield 6.0%

Gross Yield 6.8%
Multiplier 14.6 fold

* annualised
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Forecast 2008/2009

*adjusted for one-time proceeds from disposals/**excluding measurement gains and losses

Revenue

CAGR
+13%

€ million

119-121

57.9 61.4
72.1

113-115

92.9 95.8
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140

+6%

+5%
+19%

+29%

+17%

+3%

EBIT*

CAGR
+17%

77.273.6

93-95

57.5

45.0
39.5

100-102

30
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+14%

+7%

+22%

+28%

+28%

+5%

EBT*/**

2003         2004         2005          2006          2007      2008         2009

CAGR
+15%

49-51

21.7
24.4

28.1

45-47

36.1 37.7

15

25

35

45

55

+12%

+9%
+22%

+15%

+14%

+4%
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Financial Calendar

2008

11.11. Interim report Q1-3 2008
12.11. WestLB Deutschland Conference, 

Frankfurt
19.11. Roadshow Zurich, DZ Bank
09.12. ESN Mid & Small Cap Conference, 

London
10.-11.12. Roadshow London, Rabobank

2009

21.01. Cheuvreux German Corporate
Conference, Frankfurt

04.-05.02. Close Brothers Seydler Small & Mid Cap
Conference, Frankfurt

04.03. HSBC Small & Mid Cap Real Estate
Conference, Frankfurt

24.04. Annual earnings press conference, 
Hamburg

14.05. Interim report Q1 2009
27.-28.05. Kempen & Co European Property

Seminar, Amsterdam
30.06. Annual General Meeting, Hamburg
13.08. Interim report H1 2009
22.-24.09. UniCredit German Corporate Conference,

Munich
12.11. Interim report Q1-3 2009
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Contact

Deutsche EuroShop AG
Investor & Public Relations
Oderfelder Straße 23
20149 Hamburg

Tel. +49 (40) 41 35 79 - 20 / -22
Fax +49 (40) 41 35 79 - 29
E-Mail: ir@deutsche-euroshop.com
Web: www.deutsche-euroshop.com

Important Notice: Forward-Looking Statements

Statements in this presentation relating to future status or
circumstances, including statements regarding manage-
ment’s plans and objectives for future operations, sales 
and earnings figures, are forward-looking statements of 
goals and expectations based on estimates, assumptions
and the anticipated effects of future events on current and
developing circumstances and do not necessarily predict
future results.

Many factors could cause the actual results to be materially
different from those that may be expressed or implied by 
such statements.

Deutsche EuroShop does not intend to update these
forward-looking statements and does not assume any 
obligation to do so.

Patrick Kiss
Head of Investor & Public Relations

Nicolas Lissner
Manager Investor & Public Relations

Claus-Matthias Böge
Chief Executive Officer

Olaf G. Borkers
Chief Financial Officer


