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Letter from the 
Executive Board
DEAR SHAREHOLDERS, DEAR READERS,

Our business model has demonstrated continued stability. Low out-

standing rents and continued low write-downs of rent receivables 

also reinforce our confidence that we have a well-diversified and 

resilient mix of some 2,350 rental partners. This is also borne out 

by our retail occupancy rate of close to 100%.

In view of this, we were able to generate revenue of €149.7 million in 

the first nine months of the year. This represents an increase of 8% 

over the same period the previous year (€138.2 million). Net operat-

ing income (NOI) improved by 9% to €136.0 million, thanks to a fur-

ther reduction in the cost ratio, while EBIT climbed 10% to €132.3 mil-

lion. These increases can largely be attributed to the Altmarkt-Galerie 

Dresden, which has been fully consolidated since 1 May 2013. How-

ever, the operational business is also running smoothly, with like-

for-like rental income rising by 2.2%.

Consolidated profit needs to be adjusted for the sale of our stake in 

the Galeria Dominikanska in Wroclaw, Poland, in the third quarter of 

last year, on which basis it is up 14%. The consolidated profit after 

nine months of €69.5 million corresponds to €1.29 per share. EPRA 

earnings per share also rose 14%, from €1.19 per share to €1.36. 

Funds from operations (FFO) improved by 10% from €1.48 to €1.64 

per share.

The plans for the expansion of the Phoenix-Center in Hamburg were 

revised following publication of our Interim Report in August. In con-

junction with our two investment partners, we decided to create a 

food court as part of the expansion, which will push the costs up to 

around €30.5 million; without the food court we had budgeted on 

around €25 million. The higher costs will not translate into signifi-

cant additional rental income, but the long-term safeguarding of the 

shopping center’s attractiveness through the addition of a modern 

food court was more important to us in this case than the return. 

Building has started and should be completed by spring 2016.

Our full-year forecasts are unchanged overall. Based on our busi-

ness performance to date, our shareholders can assume a dividend 

of €1.30 per share for financial year 2014, 5 cents higher than the 

previous year.

Hamburg, November 2014

Claus-Matthias Böge Olaf Borkers

KEY GROUP DATA
01.01. –

30.09.2014
01.01. –

30.09.2013 + / -

Revenue 149.7 138.2 8 %

EBIT 132.3 120.5 10 %

Net finance costs -41.7 -25.1 -66 %

Measurement gains / losses -4.4 -7.4 -40 %

EBT 86.2 88.1 -2 %

Consolidated profit 69.5 73.2 -5 %

FFO per share (€) 1.64 1.48 10 %

Earnings per share 
(€, undiluted) 1.29 1.36 -5 %

30.09.2014 31.12.2013 + / -

Equity * 1,634.6 1,642.4 0 %

Liabilities 1,745.6 1,752.5 0 %

Total assets 3,380.2 3,394.9 0 %

Equity ratio (%) * 48.4 48.4

LTV-ratio (%) 42 43

Gearing (%) * 107 107

Cash and cash equivalents 63.6 40.8 56 %

* incl. non controlling interests

IN € MILLION
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MANAGEMENT SYSTEM
The Executive Board of Deutsche EuroShop manages the Company 

in accordance with the provisions of German company law. The 

Executive Board’s duties, responsibilities and business procedures 

are laid down in its rules of procedure and in its schedule of respon-

sibilities. 

The management indicators are based on the targets of having shop-

ping centers with sustainable and stable value growth and a high 

liquidity surplus generated by long-term leases. These indicators 

are revenue, EBT (earnings before taxes) excluding measurement 

gains / losses and FFO (funds from operations).

Economic Review
MACROECONOMIC AND SECTOR-SPECIFIC 
CONDITIONS

The economic outlook for Germany has become somewhat gloomier 

over the course of the year. External factors such as the international 

crises and the possibility of interest rate hikes in the USA have cre-

ated uncertainty. German exports decreased, albeit they remain at 

a high level, partly due to the sluggish state of the eurozone  economy.

Retail sales grew in real terms by 1.3% in the first nine months of the 

year (including online sales). Private consumer spending bolstered 

the economy, with GfK findings suggesting that propensity to spend 

remains very strong. Labour market sentiment is also good; unem-

ployment fell again in the third quarter, to stand at 6.3% – its lowest 

level since the end of 2011.

Basic Information 
about the Group
GROUP STRUCTURE AND OPERATING ACTIVITIES

BUSINESS MODEL
Deutsche EuroShop AG is the only public company in Germany to 

invest solely in shopping centers in prime locations. On 30 Septem-

ber 2014, the Company held investments in 19 shopping centers in 

Germany, Austria, Poland and Hungary. The Group generates its 

reported revenue from rental income on the space it lets in the shop-

ping centers. 

Due to its lean personnel structure, Deutsche EuroShop Group is 

centrally organised. The Group managing company is Deutsche 

EuroShop AG. It is responsible for corporate strategy, portfolio and 

risk management, financing and communication. 

The Company’s registered office is in Hamburg. Deutsche EuroShop 

is an Aktiengesellschaft (public company) under German law. The 

individual shopping centers are managed as separate companies 

and, depending on the share of nominal capital owned, are either 

fully consolidated or accounted for using the equity method. 

The share capital is €53,945,536, comprised of 53,945,536 no-par-

value registered shares. The notional value of each share is €1.00.

OBJECTIVES AND STRATEGY
The management focuses on investments in high-quality shopping 

centers in city centers and established locations offering stable 

long-term value growth. Another key investment target is the gen-

eration of high surplus liquidity from long-term leases in shopping 

centers, which is paid out to shareholders in the form of an annual 

dividend. In order to achieve these targets, the Company invests its 

capital in shopping centers in different European regions in accord-

ance with the principle of risk diversification. Germany is the main 

focus for investment. Indexed and turnover-linked commercial rents 

ensure that we achieve our high earnings targets.

The Company may invest up to 10% of equity in joint ventures in 

shopping center projects in the early stages of development.

New investments should be financed through a balanced mix of 

equity and borrowing, whereby external financing may not exceed 

55% of the Group’s total assets over the long term. As a general rule, 

long-term interest rates are fixed when loans are taken out or 

renewed with the goal of keeping the duration (average fixed interest 

period) at over five years.
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ADJUSTED EBT EXCLUDING MEASUREMENT 
GAINS / LOSSES UP 12%
Earnings before taxes (EBT) decreased by €1.9  million, from 

€88.1 million to €86.2 million. After adjustment for measurement 

losses and the revenue from the Ilwro sale in the previous year, EBT 

climbed from €81.1 million to €90.9 million (+12%). 

TAX RATIO OF 19.4%
Taxes on income and earnings came to €16.7 million (previous year: 

€14.8 million). €3.5 million of this (previous year: €1.8 million) was 

attributable to taxes to be paid and €13.2 million (previous year: 

€13.0 million) to deferred taxes. 

14% INCREASE IN ADJUSTED CONSOLIDATED PROFIT
Adjusted for the proceeds of the Wroclaw sale, consolidated profit 

was up 14%. On an unadjusted basis, it was 5% lower year-on-year 

at €69.5 million. Basic earnings per share were €1.29, compared with 

€1.36 in the previous year. EPRA earnings per share rose 14% from 

€1.19 per share to €1.36, in line with the adjusted consolidated profit.

30.09.2014 30.09.2013

in € 
thousand

per 
share 

(€)
in € 

thousand

per 
share 

(€)

Consolidated profit 69,472 1.29 73,207 1.36

Valuation gains / losses 4,412 0.08 7,387 0.14 

Measurement 
gains / losses for equity-
accounted companies 318 0.01 1,391 0.03 

Proceeds from sales 0.00 -15,746 -0.29

Deferred taxes -890 -0.02 -1,944 -0.04 

EPRA earnings 73,312 1.36 64,295 1.19 

Weighted number 
of shares 53,945,536  53,945,536

FUNDS FROM OPERATIONS (FFO) UP 10%
FFO rose from €80.1 million to €88.0 million, or from €1.48 to €1.64 

per share (+10%).

30.09.2014 30.09.2013

in € 
thousand

per 
share 

(€)
in € 

thousand

per 
share 

(€)

Consolidated profit 69,472 1.29 73,207 1.36

Income from investment 
in Ilwro 0 0.00 -15,745 -0.29

Bond conversion expense 870 0.02 834 0.02

Valuation gains / losses 4,211 0.08 7,387 0.14

Measurement gains /
losses for equity-
accounted companies 318 0.01 1,391 0.03

Deferred taxes 13,152 0.24 12,997 0.24

FFO per share 88,022 1.64 80,071 1.48

EPRA EARNINGS

FUNDS FROM OPERATIONS

RESULTS OF OPERATIONS

REVENUE UP 8%
Revenue for the reporting period came in at €149.7 million. This is 

more than 8% higher than in the same period the previous year 

(€138.2 million) and can largely be attributed to the Altmarkt-Galerie 

in Dresden, which has been fully consolidated since 1 May 2013. 

Like-for-like revenue from our shopping center portfolio rose by 

2.2% year on year.

OPERATING AND ADMINISTRATIVE COSTS FOR PROPERTY: 
9.2% OF REVENUE
Center operating costs were €13.7 million in the reporting period, 

compared with €13.6 million in the year-earlier period. Costs there-

fore stood at 9.2% of revenue (previous year: 9.9%).

OTHER OPERATING EXPENSES OF €4.5 MILLION 
Other operating expenses of €4.5 million were below those of the 

previous year (€4.7 million), as one-off costs were incurred in the 

previous year in connection with the withdrawal from DB Immobilien-

fonds 12. 

 

EBIT UP 10%
Earnings before interest and taxes (EBIT) increased by just under 

10% or €11.8 million, from €120.5 million to €132.3 million.

PRIOR-YEAR NET FINANCE COSTS AFFECTED BY THE SALE 
OF AN INVESTMENT
Net finance costs went from €25.1 million to €41.7 million. Adjusted 

for the baseline effect caused by the sale last year of the investment 

in Ilwro Sp. zo.o, Poland (Galeria Dominikanska, €+16.6 million), they 

were in line with the previous year. Interest expense rose year on 

year by around €1.5 million, due in particular to the first-time con-

solidation of the Altmarkt-Galerie Dresden from 1 May 2013. At the 

same time, the contribution to earnings from equity-accounted com-

panies was down €1.9 versus the previous year. The “other financial 

expense” item, which results from the measurement of a swap for 

an Altmarkt-Galerie loan, shrank by €3.8 million versus the same 

period in the previous year. The profit attributable to third-party 

shareholders also rose by €0.3  million, from €11.9  million to 

€12.2 million. 

INVESTMENTS DRIVE NET MEASUREMENT LOSS
The measurement loss was €4.4 million (previous year: loss of 

€7.4 million) and included investment costs incurred by our portfolio 

properties.
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EXPECTED RESULTS OF OPERATIONS AND 
FINANCIAL POSITION

Based on the results for the first nine months, we confirm our full-

year guidance for 2014. We continue to expect

• revenue of between €198 million and €201 million 

•  earnings before interest and taxes (EBIT) of between €174 million 

and €177 million 

•  earnings before taxes (EBT) excluding measurement gains /  losses 

of between €120 million and €123 million

•  funds from operations (FFO) per share of between €2.14 and €2.18

DIVIDEND POLICY
We intend to maintain our long-term, reliable dividend policy and 

anticipate that we will be able to pay a dividend of €1.30 per share to 

our shareholders for 2014.

Risk Report
There have been no significant changes since the beginning of the 

financial year with regard to the risks associated with future busi-

ness development. We do not believe the Company faces any risks 

capable of jeopardising its continued existence. The information 

provided in the risk report of the consolidated financial statements 

as at 31 December 2013 is therefore still applicable. 

FINANCIAL POSITION AND NET ASSETS

NET ASSETS AND LIQUIDITY
The Deutsche EuroShop Group’s total assets were down by just €14.7 

versus the end-2013 figure to €3,380.2 million. Whereas non-current 

assets have decreased by €30.9 million and receivables and other 

current assets by €3.6 million, cash and cash equivalents have risen 

€22.8 million to €63.6 million since 31 December 2013 (€40.8  million). 

EQUITY RATIO OF 48.4%
The equity ratio (including shares held by third-party shareholders) 

has remained unchanged since the last reporting date, at 48.4%.

LIABILITIES
Current and non-current financial liabilities totalled €1,461.1 million 

as at 30 September 2014. This was €25.6 million lower than at the 

end of 2013, mainly because utilisation of credit lines was down. 

Non-current deferred tax liabilities increased by €10.0 million to 

€208.5 million due to additional provisions, while redemption entitle-

ments for third-party shareholders rose by around €0.5 million to 

€.214.0 million. Conversely, other current and non-current liabilities 

and provisions shrank by €8.7 million.

Report on Events after 
the Balance Sheet Date
No further significant events occurred between the balance sheet 

date of 30 September 2014 and the date of preparation of the finan-

cial statements.

Outlook
ECONOMIC CONDITIONS

The German federal government lowered its growth forecast from 

1.8% to 1.2% at the start of October. The world’s ongoing geopolitical 

crises are now having an impact in Germany in the shape of a fall in 

exports. The signals point to at least a degree of stagnation in the 

short term. Globally, the markets remain cautiously optimistic that 

the economy is experiencing just a temporary weak phase and that 

output will pick up again in the year ahead. Unemployment is set to 

remain at the current level, while inflation will be modest. The labour 

force participation rate could rise slightly again – to 42.1 million 

people in employment – and salaries may increase slightly. The Ger-

man Retail Federation (HDE) predicts that retail sales will rise by 

1.8% in 2014. 

In this light, we expect Deutsche EuroShop’s business to once again 

perform positively and according to plan this year.
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Consolidated balance sheet 
30.09.2014 31.12.2013

ASSETS

Non-current assets

Intangible assets 18 8

Property, plant and equipment 410 413

Investment properties 2,963,729 2,962,163

Investments accounted for using the equity method 343,807 341,907

Other financial assets 273 34,519

Other non-current assets 75 155

Non-current assets 3,308,312 3,339,165

Current assets

Trade receivables 2,549 5,595

Other current assets 5,769 6,293

Other financial investments 0 3,000

Cash and cash equivalents 63,561 40,810

Current assets 71,879 55,698

Total assets 3,380,191 3,394,863

30.09.2014 31.12.2013

EQUITY AND LIABILITIES

Equity and reserves

Issued capital 53,945 53,945

Capital reserves 961,970 961,970

Retained earnings 404,762 413,034

Total equity 1,420,677 1,428,949

Non-current liabilities

Financial liabilities 1,379,673 1,389,552

Deferred tax liabilities 208,529 198,491

Right to redeem of limited partners 213,963 213,422

Other liabilities 56,078 41,096

Non-current liabilities 1,858,243 1,842,561

Current liabilities

Financial liabilities 81,457 97,207

Trade payables 5,244 3,351

Tax liabilities 0 1,357

Other provisions 5,391 6,804

Other liabilities 9,179 14,634

Current liabilities 101,271 123,353

Total equity and liabilities 3,380,191 3,394,863

ASSETS IN € THOUSAND

EQUITY AND LIABILITIES IN € THOUSAND
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Consolidated income statement
01.07. – 

30.09.2014
01.07. –

 30.09.2013
01.01. – 

30.09.2014
01.01. –

 30.09.2013

Revenue 49,993 49,348 149,697 138,192

Property operating costs -2,136 -2,406 -5,970 -6,448

Property management costs -2,449 -2,580 -7,770 -7,200

Net operating income (NOI) 45,408 44,362 135,957 124,544

Other operating income 86 50 779 611

Other operating expenses -1,552 -1,113 -4,465 -4,654

Earnings before interest and taxes (EBIT) 43,942 43,299 132,271 120,501

Interest income 29 63 224 296

Interest expense -14,756 -15,236 -44,141 -42,650

Other financial expenses -167 117 -1,176 -5,022

Income from investments 1 16,635 1 16,635

Income from the disposal of financial assets 0 26 0 26

Share of the profit or loss of associates and joint ventures 
accounted for using the equity method 5,182 5,094 15,575 17,522

Profit/loss attributable to limited partners -3,981 -4,052 -12,190 -11,870

Net finance costs -13,692 2,647 -41,707 -25,063

Valuation gains/losses -1,529 -4,322 -4,411 -7,387

Earnings before tax (EBT) 28,721 41,624 86,153 88,051

Income taxes -5,594 -6,110 -16,681 -14,844

Consolidated profit 23,127 35,514 69,472 73,207

Earnings per share (€), basic 0.43 0.66 1.29 1.36

Earnings per share (€), diluted 0.41 0.63 1.25 1.32

Consolidated statement of comprehensive income
01.07. – 

30.09.2014
01.07. – 

30.09.2013
01.01. – 

30.09.2014
01.01. – 

30.09.2013

Consolidated profit 23,127 35,514 69,472 73,207

Items which under certain conditions in the future 
will be reclassified

into the income statement: -3,262 565 -13,939 9,224

Changes in cash flow hedge 0 0 0 7,519

Change in investments accounted for using the equity method 0 -15,746 0 -15,746

Change due to IAS 39 measurement of investments 0 3,553 0 3,553

Disposal due to IAS 39 measurement of investments 781 -110 3,627 -4,785

Deferred taxes on changes in value offset directly against equity -2,481 -11,738 -10,312 -235

Total earnings recognised directly in equity 20,646 23,776 59,160 72,972

Share of Group shareholders 20,646 23,776 59,160 72,972

IN € THOUSAND

IN € THOUSAND
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Consolidated cash flow statement
01.01. – 30.09.2014 01.01. – 30.09.2013

Profit after tax 69,472 73,207

Profit/loss attributable to limited partners 11,520 11,505

Income from the disposal of shareholdings 0 -15,745

Depreciation of intangible assets and property, plant and equipment 57 39

Net loss from derivatives 1,176 5,022

Other non-cash income and expenses 1,719 1,029

Profit/losses of joint ventures and associates -1,901 -600

Deferred taxes 13,152 12,997

Operating cash flow 95,195 87,454

Changes in receivables 3,817 3,259

Change in other financial investments 3,000 0

Changes in current provisions -2,475 -21,184

Changes in liabilities -3,656 -1,705

Cash flow from operating activities 95,881 67,824

Outflows for the acquisition of property, plant and equipment/investment properties -1,630 -61,202

Inflows and outflows from changes in financial assets 34,245 -620

Cash flow from investing activities 32,615 -61,822

Outflows from the repayment of financial liabilities -27,348 -36,851

Payments to limited partners -10,965 -9,506

Payments to Group shareholders -67,432 -64,735

Cash flow from financing activities -105,745 -111,092

Net change in cash and cash equivalents 22,751 -105,090

Cash and cash equivalents at beginning of period 40,810 158,194

Changes in the financial resources fund due to consolidation changes 0 -1,435

Cash and cash equivalents at end of period 63,561 51,669

IN € THOUSAND
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Statement of changes in equity
Number 

of shares 
outstanding

Share 
capital

Capital 
reserves

Other 
retained 
earnings

Statutory 
reserve

Available 
for sale 
reserve

Cash flow 
hedge 

reserve Total

01.01.2013 53,945,536 53,945 961,987 323,134 2,000 12,193 -31,345 1,321,914

Total earnings recognised directly 
in equity 5,092 -12,193 6,866 -235

Consolidated profit 73,207 73,207

Total profit 78,299 0 -12,193 6,866 72,972

Dividend payments -64,735 -64,735

Other changes -17 -81 -98

30.09.2013 53,945,536 53,945 961,970 336,617 2,000 0 -24,479 1,330,053

01.01.2014 53,945,536 53,945 961,970 434,031 2,000 0 -22,997 1,428,949

Total earnings recognised directly 
in equity 0 -10,312 -10,312

Consolidated profit 69,472 69,472

Total profit 0 0 69,472 0 0 -10,312 59,160

Dividend payments -67,432 -67,432

Other changes 0

30.09.2014 53,945,536 53,945 961,970 436,071 2,000 0 -33,309 1,420,677

IN € THOUSAND

Disclosures
REPORTING PRINCIPLES

These interim financial statements of the Deutsche EuroShop Group 

as at 30 September 2014 have been prepared in accordance with 

International Financial Reporting Standards (IFRS). 

The management report and the abridged financial statements were 

not audited in accordance with section 317 of the Handelsgesetzbuch 

(HGB – German Commercial Code), nor were they reviewed by a per-

son qualified to carry out audits. In the opinion of the Executive 

Board, the report contains all of the necessary adjustments required 

to give a true and fair view of the results of operations as at the date 

of the interim report. The performance for the first nine months up 

to 30 September 2014 is not necessarily an indication of future per-

formance. 

The accounting policies applied correspond to those used in the last 

consolidated financial statements as at the end of the financial year. 

A detailed description of the methods applied was published in the 

notes to the consolidated financial statements for 2013.

ADJUSTMENT IN ACCORDANCE WITH IAS 8 (CHANGE TO 
PREVIOUS YEAR’S FIGURES AS OF 30 SEPTEMBER 2013)
With effect from 30 April 2013, Deutsche EuroShop AG increased its 

shareholding in Altmarkt-Galerie Dresden from 67% to 100%. Since 

the first-time consolidation produced effects which had an impact 

on net finance costs and valuation gains / losses, these were reported 

differently in the financial statements for the same period of the 

previous year. 

The purchase of these shares made it necessary to recognise in 

income the negative present value of an interest rate hedge (swap) 

in the amount of €6.8 million. The change in value between 30 April 

and 30 September 2013 was €+1.7 million, with the result that other 

financial expenses in the amount of €5.0 million and their corre-

sponding tax effects will be recognised in the income statement from 

this point on. Furthermore, this transaction did not result in any 

excess of identified net assets acquired over cost of acquisition in 

accordance with IFRS 3. The amount originally recognised (€0.6  million) 

was removed from measurement gains and losses.
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CONSOLIDATED BALANCE SHEET 

01.01. –
30.09.2013

before 
adjustment

01.01. –
30.09.2013
adjustment

 01.01. –
30.09.2013

after 
adjustment

ASSETS

Non-current assets

Intangible assets 11 11

Property, plant and equipment 432 432

Investment properties 2,882,840 2,731 2,885,571

Non-current financial assets 34,465 34,465

Investments accounted for using 
the equity method 336,681 336,681

Other non-current assets 205 205

Non-current assets 3,254,634 2,731 3,257,365

Current assets

Trade receivables 2,573 2,573

Other current assets 4,685 4,685

Cash and cash equivalents 51,669 51,669

Current assets 58,927 0 58,927

Total assets 3,313,561 2,731 3,316,292

01.01. –
30.09.2013

before 
adjustment

01.01. –
30.09.2013
adjustment

 01.01. –
30.09.2013

after 
adjustment

EQUITY AND LIABILITIES

Equity and reserves

Issued capital 53,945 53,945

Capital reserves 961,970 961,970

Retained earnings 311,407 2,731 314,138

Total equity 1,327,322 2,731 1,330,053

Non-current liabilities

Financial liabilities 1,395,015 1,395,015

Deferred tax liabilities 197,039 197,039

Right to redeem of limited part-
ners 207,295 207,295

Other liabilities 43,576 43,576

Non-current liabilities 1,842,925 0 1,842,925

Current liabilities

Bank loans and overdrafts 113,999 113,999

Trade payables 2,013 2,013

Tax liabilities 8,188 8,188

Other provisions 8,447 8,447

Other liabilities 10,667 10,667

Current liabilities 143,314 0 143,314

Total equity and liabilities 3,313,561 2,731 3,316,292

ASSETS 
in € thousand

EQUITY AND 
LIABILITIES 
in € thousand

CONSOLIDATED INCOME STATEMENT

01.01. –
30.09.2013

before 
adjustment

01.01. –
30.09.2013
adjustment

 01.01. –
30.09.2013

after 
adjustment

Revenue 138,192 138,192

Property operating costs -6,448 -6,448

Property management costs -7,200 -7,200

Net operating income (NOI) 124,544 124,544

Other operating income 611 611

Other operating expenses -4,654 -4,654

Earnings before interest and 
taxes (EBIT) 120,501 120,501

Interest income 296 296

Interest expense -42,650 -42,650

Other financial expenses 0 -5,022 -5,022

Income from investments 16,635 16,635

Income from the disposal of 
financial assets 26 26

Profit/loss attributable to limited 
partners -11,870 -11,870

Share of the profit or loss of 
associates and joint ventures 
accounted for using the equity 
method 17,522 17,522

Net finance costs -20,041 -5,022 -25,063

Valuation gains/losses -6,784 -603 -7,387

Earnings before tax (EBT) 93,676 -5,625 88,051

Income tax expense -16,465 1,621 -14,844

Consolidated profit 77,211 -4,004 73,207

Earnings per share (€), basic 1.43 -0.07 1.36

Earnings per share (€), diluted 1.38 -0.07 1.32

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

01.01. –
30.09.2013

before 
adjustment

01.01. –
30.09.2013
adjustment

 01.01. –
30.09.2013

after 
adjustment

Consolidated profit 77,211 -4,004 73,207

Changes in cash flow hedge 6,799 2,425 9,224

Change in investments 
accounted for using the equity 
method 0 7,519 7,519

Change due to IAS 39 measure-
ment of investments 3,553 0 3,553

Disposal due to IAS 39 measure-
ment of investments -15,746 0 -15,746

Deferred taxes on changes in 
value offset directly against 
equity -1,573 -3,212 -4,785

Total earnings recognised 
directly in equity -6,967 6,732 -235

Total profit 70,244 2,728 72,972

Share of Group shareholders 70,244 2,728 72,972

IN € THOUSAND

IN € THOUSAND
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Profits and losses for equity-accounted companies in the amount of 

€15,575 thousand are primarily disclosed in the reconciliation state-

ment, of which €12,024 thousand are domestic profits and losses 

and €3,550 thousand international profits and losses.

Domestic
Inter-

national Total

Segment assets 3,156,752 223,439 3,380,191

(previous year’s figures) (3,172,348) (222,515) (3,394,863)

of which investment properties 2,747,280 216,449 2,963,729

(previous year’s figures) (2,746,320) (215,843) (2,962,163)

OTHER DISCLOSURES

DIVIDEND
During the reporting period, a dividend of €1.25 per share was dis-

tributed for financial year 2013 on 19 June 2014.

RESPONSIBILITY STATEMENT BY THE EXECUTIVE BOARD
To the best of our knowledge, and in accordance with the applicable 

reporting principles for interim financial reporting, the interim con-

solidated financial statements give a true and fair view of the assets, 

liabilities, financial position and profit or loss of the Group, and the 

interim management report of the Group includes a fair review of 

the development and performance of the business and the position 

of the Group, together with a description of the principal opportuni-

ties and risks associated with the expected development of the 

Group for the remainder of the financial year.

Hamburg, November 2014

Claus-Matthias Böge Olaf Borkers

IN € THOUSAND

SEGMENT REPORTING

As a holding company, Deutsche EuroShop AG holds equity interests 

in shopping centers in the European Union. The investees are pure 

real-estate shelf companies without staff of their own. Operational 

management is contracted out to external service providers under 

agency agreements, with the result that the companies’ activities 

are exclusively restricted to asset management. The companies are 

operated individually.

Due to the Company’s uniform business activities within a relatively 

homogeneous region (the European Union), and in accordance with 

IFRS 8.12, separate segment reporting is presented in the form of a 

breakdown by domestic and international results.

As the Group’s main decision-making body, the Deutsche EuroShop 

AG Executive Board largely assesses the performance of the seg-

ments based on the EBT of the individual property companies. The 

valuation principles for the segment reporting correspond to those 

of the Group.

Intra-Group activities between the segments are eliminated in the 

reconciliation statement.

In view of the geographical segmentation, no further information 

pursuant to IFRS 8.33 is given.

BREAKDOWN BY GEOGRAPHICAL SEGMENT
01.01. – 30.09.2014

Domestic
Inter-

national
Recon-

ciliation Total

Revenue 139,206 10,491 0 149,697

(previous year’s figures) (127,365) (10,827) (0) (138,192)

Domestic
Inter-

national
Recon-

ciliation Total

EBIT 125,819 9,589 -3,137 132,271

(previous year’s figures) (115,264) (9,311) -(4,074) (120,501)

Domestic
Inter-

national
Recon-

ciliation Total

Net interest income -38,316 -2,848 -2,753 -43,917

(previous year’s figures) -(36,657) -(2,942) -(2,755) -(42,354)

Domestic
Inter-

national
Recon-

ciliation Total

Earnings before tax (EBT) 75,283 4,862 6,008 86,153

(previous year’s figures) (63,733) (4,610) (19,708) (88,051)

IN € THOUSAND

IN € THOUSAND

IN € THOUSAND

IN € THOUSAND
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tions and nine issuing negative opinions (as at 6 November 2014). A 

list of analysts and up-to-date studies can be found on our website at 

www.deutsche-euroshop.de / ir.

Sector / industry group Financial Services / Real Estate

Share capital on 30 September 2014 53,945,536.00 €

Number of shares 
on 30 September 2014 
(no-par value registered shares) 53,945,536

Dividend 2013 (19 June 2014) 1.25 €

Share price on 30 December 2013 31.83 €

Share price on 30 September 2014 34.27 €

Low / high in the period under review 30,72 € / 37,84 €

Market capitalisation 
on 30 September 2014 €1.85 billion

Prime Standard Frankfurt and Xetra

OTC trading Berlin-Bremen, Dusseldorf, Hamburg, 
Hanover, Munich and Stuttgart

Indices MDAX, EPRA, GPR 250, EPIX 30, 
MSCI Small Cap, EURO STOXX, 

STOXX Europe 600, HASPAX, 
F.A.Z.-Index

ISIN DE 000748 020 4

Ticker symbol DEQ, Reuters: DEQGn.DE

Analysts

Under-
perform

Hold Out-
perform

BuySell

12

10

8

6

4

2

0

Number

KEY SHARE DATA

The Shopping Center Share
Deutsche EuroShop shares ended 2013 at a closing price of €31.83 

and made a positive start to 2014. Late January brought a slight drop 

in the share price, which reached €30.72 on 4 February 2014 – its low 

for the first nine months of the year. After this, the share price sta-

bilised within a corridor between €31.00 and €33.00 and then rose 

out of this corridor in late March. The share reached €37.84 on 

12 June 2014, marking not only its high for the period, but also a new 

all-time high. In the weeks that followed, the share posted losses, 

recovering again towards the end of the third quarter. The Xetra clos-

ing price on 30 September 2014 was €34.27. Taking into account the 

dividend of €1.25 per share paid on 19 June 2014, this corresponds 

to a performance of 11.6% in the first nine months of the year. The 

MDAX fell by 3.5% over the same period. Deutsche EuroShop’s mar-

ket capitalisation stood at €1.8 billion at the end of the third  quarter.

ROADSHOWS AND CONFERENCES
In August and September we presented Deutsche EuroShop at confer-

ences in Frankfurt and Munich and held various one-to-one and group 

discussions with analysts and investors at a roadshow in  London.

COVERAGE
A total of 20 financial analysts from various institutions assess 

Deutsche EuroShop’s business performance. They publish reports 

with investment recommendations concerning the Company on a 

regular basis. The majority of analysts (11) currently have neutral 

opinions on Deutsche EuroShop, with seven adopting positive posi-

Deutsche EuroShop vs. MDAX and EPRA
Comparison, January to November 2014 (indexed, base of 100, in %)

130

120

110

100

90

Jan Feb Mar Apr Aug Sep Oct Nov DecJun JulMay

MDAX EPRA Deutsche EuroShop



2014
13.11. NINE-MONTH REPORT 2014
17.11. Roadshow Paris, Deutsche Bank

18.11. Roadshow Amsterdam, Kempen & Co.

19.11. Roadshow Zurich, Baader Bank

26.11. Supervisory Board meeting, Hamburg

27.11. Roadshow Cologne, DZ Bank

01.– 02.12. Berenberg European Conference, Pennyhill

2015
08.– 09.01.  Oddo European Midcap Forum, Lyon

14.01.  J.P. Morgan Cazenove European Real Estate 

CEO Conference, London

20.01.  UniCredit Kepler Cheuvreux German 

Corporate Conference, Frankfurt

16.04. Audit Commitee meeting, Hamburg

24.04. Supervisory Board meeting, Hamburg

29.04.  PUBLICATION OF THE 
ANNUAL REPORT 2014

12.05. INTERIM REPORT Q1 2015
18.06. ANNUAL GENERAL MEETING, HAMBURG
18.06. Supervisory Board meeting, Hamburg

13.08. INTERIM REPORT H1 2015
24.09. Supervisory Board meeting, Hamburg

12.11. NINE-MONTH REPORT 2015
27.11. Supervisory Board meeting, Hamburg

Our financial calendar is updated continuously. 

Please check our website for the latest events:

www.deutsche-euroshop.com / ir

Investor Relations contact

PATRICK KISS AND NICOLAS LISSNER
Tel.: +49 (0)40 - 41 35 79 20 / -22

Fax:  +49 (0)40 - 41 35 79 29

E-Mail: ir@deutsche-euroshop.de

Internet: www.deutsche-euroshop.com / ir

FORWARD-LOOKING STATEMENTS
This Management Report contains forward-looking statements based on 
estimates of future developments by the Executive Board. The statements 
and forecasts represent estimates based on all of the information avail-
able at the current time. If the assumptions on which these statements and 
forecasts are based do not materialise, the actual results may differ from 
those currently being forecast.

ROUNDING AND RATES OF CHANGE
Percentages and figures stated in this report may be subject to rounding 
differences. The rates of change are based on economic considerations: 
improvements are indicated by a plus (+); deterioration by a minus (-).



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (None)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 140
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 140
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /DEU <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


