
LETTER FROM THE EXECUTIVE BOARD 

Dear Shareholders,

Dear Readers,

The first six months of 2016 went well for 

Deutsche EuroShop. Revenue rose slight-

ly,from€100.6 millionto€101.8 million.At

€91.7 million,netoperatingincome(NOI)was

onaparwiththepreviousyearwhileearn-

ingsbeforeinterestandtax(EBIT)improved

from€88.2 millionto€88.8 million.

Comparedtothesameperiodoftheprevi-

ousyear,consolidatedprofitdeclined2%to

€48.7 millionduetohigherongoinginvest-

mentsinourproperties.Atthesametime,

earningspersharefell2%,from€0.92to

KEY GROUP DATA 

in€ million 01.01. – 30.06.2016 01.01. – 30.06.2015 + / -

Revenue 101.8 100.6 1%

Netoperatingincome(NOI) 91.7 91.8 0%

EBIT 88.8 88.2 1%

Netfinancecosts -25.5 -24.7 -4%

Measurementgains/losses -3.2 -2.0 -63%

EBT 60.1 61.5 -2%

Consolidatedprofit 48.7 49.7 -2%

FFOpershare(€) 1.16 1.14 2%

Earningspershare(€,undiluted) 0.90 0.92 -2%

H1

€0.90.Bycontrast,EPRAearningspershare

adjustedforvaluationeffectsrose2.3%from

€0.95to€0.97.Fundsfromoperations(FFO)

improvedaccordinglyby2.6%from€1.14to

€1.16pershare.

TheincreaseinFFO–animportantratiofor

us–isattributabletocontinuedstrongper-

formanceinoperatingbusinessofournearly

fullyletshoppingcenters.Wearealsonego-

tiatingtherefinancingarrangementsforour

portfolioloansthatwillmatureonschedule,

andweanticipatethatweshouldbeableto

benefit from the current low-interest envi-

ronment in the next few months.  

Demandforshoppingcenterscanstillbeob-

servedontheinvestmentmarketandpeak

yieldscontinuetofall.Wearecurrentlyin

themidstofnegotiationsconcerninganin-

vestmentopportunityinashoppingcenter

inGermanythatwouldfitinwellwithour

portfolio.Inaddition,wesubmittedabidfor

alarge,CentralEuropeancenter.

in€ million 30.06.2016 31.12.2015 + / -

Equity * 2,030.7 2,061.0 -1%

Liabilities 1,818.5 1,790.6 2%

Totalassets 3,849.2 3,851.6 0%

Equityratio(%)* 52.8 53.5

LTV-ratio(%) 36.0 35.5

Gearing(%)* 89.6 86.9

Cashandcashequivalents 70.7 70.7 0%

* incl. non controlling interests

Wepaidadividendof€72.8 millionor€1.35

pershareon16June2016forfinancialyear

2015.Afterthefirstsixmonthsoftheyear

havegoneaccordingtoplan,weconfirmour

forecastfortheyearasawhole.Weplanto

payadividendof€1.40pershareforfinan-

cialyear2016,fivecentshigherthanforthe

previousyear.

Hamburg,August2016

WilhelmWellner OlafBorkers
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Basic Information 
about the Group

GROUP STRUCTURE AND 
 OPERATING ACTIVITIES

Business model

DeutscheEuroShopisanAktiengesellschaft

(public company) under German law. The

Company’sregisteredofficeisinHamburg.

Deutsche EuroShop is the only public com-

panyinGermanytoinvestsolelyinshopping

centersinprimelocations.Atotalof19shop-

pingcentersinGermany,Austria,Polandand

Hungaryareheldintherealestateportfolio.

TheGroupgenerates its reported revenue

fromrentalincomeonthespaceitletsinthe

shopping centers. 

Theshoppingcentersareheldbyproperty

companieswithoutstaffoftheirown,forwhich

DeutscheEuroShopholdsstakesof100%in

elevenshoppingcentersandbetween50%

and75%intheothereight.Dependingonthe

shareofnominalcapitalowned,thesecompa-

niesareeitherfullyconsolidatedoraccounted

forusingtheequitymethod.Theoperational

managementoftheshoppingcentersiscon-

tractedouttoexternalserviceprovidersunder

agencyagreements.

TheGroupmanagingcompanyisDeutsche

EuroShopAG.Itisresponsibleforcorporate

strategy,portfolioandriskmanagement,fi-

nancingandcommunication.TheDeutsche

EuroShopGrouphasacentralstructureand

leanpersonnelorganisation.

Thesharecapitalis€53,945,536,comprised

of53,945,536no-par-valueregisteredshares.

Thenotionalvalueofeachshareis€1.00.

 

Objectives and strategy

Themanagementfocusesoninvestmentsin

high-qualityshoppingcentersincitycentres

andestablishedlocationsofferingstable,long-

termvaluegrowth.Anotherkeyinvestment

targetisthegenerationofhighsurplusliquid-

ityfromlong-termleasesinshoppingcenters,

whichispaidouttoshareholdersintheform

ofanannualdividend.Tothisend,theCom-

panyinvestsitscapitalinshoppingcentersin

differentEuropeanregionsinaccordancewith

theprincipleofriskdiversification.Germany

isthemainfocusforinvestment.Indexedand

turnover-linkedcommercialrentsensurethat

thehighearningstargetsareachieved.

TheCompanymayinvestupto10%ofequity

injointventuresinshoppingcenterprojects

intheearlystagesofdevelopment.

Newinvestmentsshouldbefinancedfroma

balancedmixofsources,andborrowingmay

notaccountformorethan55%offinancing

acrosstheGroupoverthelongterm.Asagen-

eralrule,long-terminterestratesarefixed

whenloansaretakenoutorrenewed,withthe

goalofkeepingtheduration(averagefixedin-

terestperiod)atoverfiveyears.

Management system

TheExecutiveBoardofDeutscheEuroShop

managestheCompanyinaccordancewiththe

provisionsofGermancompanylawandwith

itsrulesofprocedure.TheExecutiveBoard’s

duties,responsibilitiesandbusinessproce-

duresarelaiddowninitsrulesofprocedure

andinitsscheduleofresponsibilities.

Themanagement indicators are based on

thetargetsofhavingshoppingcenterswith

sustainable and stable value growth and

ahighliquiditysurplusgeneratedby long-

termleases.Theseindicatorsarerevenue,

EBIT (earnings before interest and taxes),

EBT(earningsbeforetaxes)excludingmeas-

urementgains/lossesandFFO(fundsfrom

operations).

Economic Review

MACROECONOMIC AND SECTOR- 
SPECIFIC CONDITIONS

The prospect of continued labour market

strength,lowinflationandextremelylowin-

terestratesarestimulatingconsumerspend-

inginGermany’sretailsector.Theunemploy-

mentrateattheendofJune2016stoodat

5.9%.Privateconsumptionremainsadriverof

economicdevelopmentinGermany.According

totheFederalStatisticalOffice,Germanre-

tailsales(includingonlinespending)roseby

2.3%year-on-yearinrealtermsinthefirstsix

monthsoftheyear.

RESULTS OF OPERATIONS

Revenue up 1.2%

Revenueforthereportingperiodcameinat

€101.8 million.Thisis1.2%higheronacom-

parablebasisthaninthesameperiodofthe

previousyear(€100.6 million)andisinline

withexpectations.

Operating and administrative costs for 

property as expected at 9.9% of revenue

Centreoperatingcostswereupslightlyat

€10.1million inthereportingperiod,com-

paredwith€8.9millioninthesameperiodof

thepreviousyear,chieflyasaresultofhigher

maintenanceexpensesandnon-allocablean-

cillarycosts.Comingto9.9%ofrevenue,these

wereinlinewiththebudgetedcosts.

Other operating expenses of €3.4 million 

Otheroperatingexpensescameto€3.4mil-

lion, €0.6million lower than the previous

year’slevel(€4.0million).Theprevious-year

periodspecificallyincludedhigherpersonnel

costsinconjunctionwiththelong-termincen-

tiveplanthatendedin2015.
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Financial result declines slightly

More favourable refinancing for theForum

Wetzlar,whichhadbeenarrangedinthepre-

vioussummer,aswellasongoingrepayments

helpedreduce interestexpensebyanother

€1.2 millionto€-27.1 million.Thecontribution

toearningsfromat-equityconsolidatedcom-

paniesmovedintheoppositedirection,down

€1.3 millionfromthepreviousyear.Thisisat-

tributabletoincreasedinvestmentcostswhich

were€1.7 millionhigher than theprevious

year.Additionally,theprofitshareofthird-par-

tyshareholdersroseslightlyby€0.4 million

overthepreviousyear.Allinall,netfinance

costsamountedto€-25.5 millioncomparedto

€-24.6 millionduringthesameperiodofthe

previousyear.

Measurement gains / losses

Avaluationlossof€-3.2 million(previousyear:

valuationlossof€-2.0 million)wasrecorded,

whichincludesinvestmentcostsincurredby

our portfolio properties.

EBT excluding valuation gains / losses  

up just over 2.3%

Earningsbeforetaxes(EBT)dropped€1.4 mil-

lion,from€61.5 millionto€60.1 million.Af-

teradjustmentforvaluationgains,including

thesharecontainedintheat-equityprofit/

loss,thisamountrosefrom€63.6 millionto

€65.0 million(+2.3%).

Income taxes

Taxes on income and earnings came to

€11.4 million(previousyear:€11.9 million).

Ofthis,€2.6 million(previousyear:€2.7 mil-

lion)wasattributabletotaxestobepaidand

€8.8 milliontodeferredtaxes(previousyear:

€9.2 million).

 

Consolidated profit down slightly,   

earnings up

At€48.7 million,consolidatedprofitwasdown

€1.0 millioncomparedwiththepreviousyear

(€49.7 million).Basicearningspersharefell

from€0.92to€0.90(-2.0%).EPRAearnings

persharerose2.3%from€0.95to€0.97.

EPRA Earnings
30.06.2016 30.06.2015

in€thousand persharein€ in€thousand persharein€

Consolidatedprofit 48,673 0.90 49,663 0.92

Measurementgains/losses
inaccordancewithIAS40 3,249 0.06 1,996 0.03

Measurementgains/lossesfor
equity-accountedcompanies 1,736 0.03 46 0.00

Deferredtaxes -1,122 -0.02 -332 0.00

EPRA earnings 52,536 0.97 51,373 0.95

Weightednumberofshares 53,945,536 53,945,536

Diluted EPRA Earnings 0.92 0.90

Weightednumberofshares 57,211,375 57,105,094

Funds from operations (FFO) up 2.6%

FFOrosefrom€61.3 millionto€63.0 million

(+2.6%)andfrom€1.14to€1.16pershare.

Funds from Operations
30.06.2016 30.06.2015

in€thousand persharein€ in€thousand persharein€

Consolidatedprofit 48,673 0.90 49,663 0.92

Bondconversionexpense 484 0.01 483 0.01

Measurementgains/losses 3,249 0.06 1,996 0.04

Measurementgains/ 
lossesforequity-accounted
companies 1,736 0.03 46 0.00

Deferredtaxes 8,826 0.16 9,154 0.17

FFO per share 62,968 1.16 61,342 1.14

Revenue  
in€ million

H1 2015 H1 2016

101.8
100.6

EBIT  
in€ million

88.8
88.

2

H1 2015 H1 2016

EBT excl.valuation 
in€ million

65.0
63.6

H1 2015 H1 2016

FFO per share  
in €

H1 2015 H1 2016

1.16
1.14
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FINANCIAL POSITION  
AND  NET ASSETS

Net assets and liquidity 

TheDeutscheEuroShopGroup’stotalassets

decreasedby€2.4 million to€3,849.2 mil-

lioncomparedwiththelastreportingdate.

Whilethevalueoftheinvestmentproperties

increasedbyatotalof€7.5 million,particu-

larlyasaresultoftheacquisitionoftheKar-

stadtpropertyinDessauon1April2016,there

wasa€5.0 milliondecreaseinat-equityin-

vestmentsduetocashpaymentsreceived.

Furthermore, trade receivables and other

currentassetsdecreasedby€4.9 millionon

thereportingdate.Cashandcashequivalents

amountedto€70.7 millionasatthereporting

dateandwerethusonaparwiththevaluere-

portedon31December2015.

Equity ratio of 52.8%

The equity ratio (including shares held by

third-party shareholders) has declined by

0.7 percentagepointsto52.8%sincethelast

reportingdate(53.5%)asaresultofthedivi-

dendpaymentmadeinJune2016.

Liabilities 

Currentandnon-currentfinancialliabilities

totalled€1,429.9 millionasat30June2016.

Thiswas€22.3 millionhigherthanattheend

of2015,mainlybecauseof theshort-term

utilisationofacredit line in theamountof

€30.0 million.Non-currentdeferredtaxliabili-

tiesincreasedby€7.4 millionto€316.9 million

duetoadditionalprovisions,whileredemption

entitlementsforthird-partyshareholdersfell

byaround€1.1 millionto€292.0 million.Other

currentandnon-currentliabilitiesandprovi-

sionsdecreasedby€1.8 million.

Report on Events 
after the Balance 
Sheet Date
No further significant events occurred be-

tweenthebalancesheetdateof30June 2016

andthedateofpreparationofthefinancial

statements.

Outlook 

ECONOMIC CONDITIONS

TheifoInstitutereviseditsGDPforecastup-

wardfor2016,from1.5%to1.9%duringthe

currentyear.Positiveconsumersentiment,

flourishingforeigntradeandthepositivesit-

uationonthejobmarketwillstimulatethe

Germaneconomyagainin2016.Withregard

tobricks-and-mortarretailing,theGfKmarket

researchinstituteexpectsnominalgrowthof

0.8%forGermanyasawhole.

Atthegloballevel,theeconomyisonlyex-

pectedtoimproveslightlyincountrieswith

advancedeconomies;thefinancialsituationin

thepublicsectorremainstenseinmanycoun-

triesandparticularlyintheEU.Thedecision

reachedbytheBritishpopulationinfavourof

theUnitedKingdom’swithdrawalfromtheEu-

ropeanUnioniscurrentlyleadingtofurther

politicaluncertaintythroughouttheEU.Itis

stillimpossibletoanticipatewhateconomic

impactthisvotewillhave.

All inalland in lightof thegoodeconomic

conditionsinourcoremarketofGermany,we

remaincautiouslyoptimisticandexpectthat

DeutscheEuroShop’sbusinesswillcontinue

toperformpositivelyandaccordingtoplan

thisyear.

EXPECTED RESULTS OF OPERA-
TIONS AND FINANCIAL POSITION

Nowthatthefirsthalfoftheyearhasunfold-

edasplanned,westandbyourforecastsfor

financialyear2016,aspublishedinMarch,

andexpect:

• revenueofbetween€200 millionand

€204 million

• earningsbeforeinterestandtax-

es(EBIT)ofbetween€175 millionand

€179 million

• earningsbeforetaxes(EBT)excluding

measurementgains/lossesofbetween

€127 millionand€130 million

• fundsfromoperations(FFO)pershare

ofbetween€2.26and€2.30

Dividend policy

Weintendtomaintainourlong-term,reliable

dividendpolicyandanticipatethatwewillbe

abletopayadividendof€1.40pershareto

ourshareholdersfor2016.

Risk Report
Therehavebeennosignificantchangessince

thebeginningofthefinancialyearwithregard

totherisksassociatedwithfuturebusinessde-

velopment.WedonotbelievetheCompanyfac-

esanyriskscapableofjeopardisingitscontin-

uedexistence.Theinformationprovidedinthe

riskreportoftheconsolidatedfinancialstate-

mentsasat31December2015isthereforestill

applicable(2015AnnualReport,pg.129ff.).

2015 2016

Goal

2.26 – 2.30

Result

2.29

Goal

127 – 130

Result

127.0

2015 20162015 2016

Goal

200 – 204

Result

202.9
Goal

175 – 179

Result

176.3

2015 2016

Revenue  
in€ million

EBIT  
in€ million

EBT excl.valuation 
in€ million

FFO per share  
in €
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Consolidated income statement

Assets
in€thousand 30.06.2016 31.12.2015

ASSETS

Non-current assets

Intangibleassets 16 8

Property,plantandequipment 292 365

Investmentproperties 3,364,234 3,356,655

Investmentsaccountedforusing
theequitymethod 405,994 411,031

Otherfinancialassets 59 59

Non-current assets 3,770,595 3,768,118

Current assets

Tradereceivables 2,639 5,605

Othercurrentassets 5,243 7,192

Cashandcashequivalents 70,734 70,699

Current assets 78,616 83,496

TOTAL ASSETS 3,849,211 3,851,614

Liabilities
in€thousand 30.06.2016 31.12.2015

EQUITYANDLIABILITIES

Equity and reserves

Issuedcapital 53,945 53,945

Capitalreserves 961,970 961,970

Retainedearnings 722,748 751,944

Total equity 1,738,663 1,767,859

Non-current liabilities

Financialliabilities 1,350,218 1,359,896

Deferredtaxliabilities 316,881 309,528

Righttoredeemoflimitedpartners 292,020 293,113

Otherliabilities 56,516 52,314

Non-current liabilities 2,015,635 2,014,851

Current liabilities

Financialliabilities 79,702 47,711

Tradepayables 2,854 621

Taxliabilities 501 489

Otherprovisions 4,951 7,056

Otherliabilities 6,905 13,027

Current liabilities 94,913 68,904

TOTAL EQUITY AND LIABILITIES 3,849,211 3,851,614

in€thousand
01.04. – 

30.06.2016
01.04. – 

30.06.2015
01.01. – 

30.06.2016
01.01. – 

30.06.2015

Revenue 51,093 50,041 101,830 100,644

Propertyoperatingcosts -2,762 -2,040 -4,997 -3,879

Propertymanagementcosts -2,594 -2,346 -5,123 -5,010

Nettobetriebsergebnis (NOI) 45,737 45,655 91,710 91,755

Otheroperatingincome 334 -192 502 419

Otheroperatingexpenses -1,831 -1,937 -3,387 -4,006

Earnings before interest and taxes 
(EBIT) 44,240 43,526 88,825 88,168

Shareintheprofit/lossofassociates
andjointventuresaccountedforusing
theequitymethod 3,996 5,442 9,469 10,800

Interestexpense -13,394 -13,954 -27,138 -28,348

Profit/lossattributabletolimited 
partners -4,512 -4,359 -8,900 -8,546

Otherfinancialincomeandexpenditure 608 968 1,002 1,320

Interestincome 33 112 46 119

Net finance costs -13,269 -11,791 -25,521 -24,655

Measurement gains / losses -1,893 -1,545 -3,249 -1,996

Earnings before tax (EBT) 29,078 30,190 60,055 61,517

Incometaxes -5,271 -5,846 -11,382 -11,854

CONSOLIDATED PROFIT 23,807 24,344 48,673 49,663

Earningspershare(€),basic 0.44 0.45 0.90 0.92

Earningspershare(€),diluted 0.43 0.44 0.87 0.89

Consolidated balance sheet

in€thousand
01.04. – 

30.06.2016
01.04. – 

30.06.2015
01.01. – 

30.06.2016
01.01. – 

30.06.2015

Consolidated 
profit 23,807 24,344 48,673 49,663

Items which 
under certain 
conditions in the 
future will be 
reclassified to 
the income state-
ment:

Actualshareof
theprofitsand
losses from
instrumentsused
tohedgecash
flows -1,719 10,194 -6,517 6,527

Deferredtaxeson
changesinvalue
offsetdirectly
againstequity 419 -2,253 1,474 -1,437

Total earnings 
recognised 
directly in equity -1,300 7,941 -5,043 5,090

TOTAL PROFIT 22,507 32,285 43,630 54,753

ShareofGroup
shareholders 22,507 32,285 43,630 54,753

Statement of
comprehensive income
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Statement of changes in equity

in€thousand

Numberof
shares

outstanding Sharecapital
Capital

reserves

Other
retained
earnings

Statutory
reserve

Availablefor
salereserve

Cashflow
hedge

reserve Total

01.01.2015 53,945,536 53,945 961,970 544,025 2,000 -7 -37,591 1,524,342

Totalprofit 0 0 49,663 0 0 5,090 54,753

Dividendpayments -70,129 -70,129

30.06.2015 53,945,536 53,945 961,970 523,559 2,000 -7 -32,501 1,508,966

01.01.2016 53,945,536 53,945 961,970 783,178 2,000 -15 -33,219 1,767,859

Totalprofit 0 0 48,673 0 0 -5,043 43,630

Dividendpayments -72,826 -72,826

30.06.2016 53,945,536 53,945 961,970 759,025 2,000 -15 -38,262 1,738,663

Consolidated cash flow statement

in€thousand
01.01. – 

30.06.2016
01.01. – 

30.06.2015

Profit after tax 48,673 49,663

Profit/lossattributabletolimitedpartners 8,632 8,525

Depreciationofintangibleassetsand
property,plantandequipment 37 45

Unrealisedchangesinfairvalueofinvestmentproperty 3,517 2,017

Netprofitandlossfromderivatives -1,002 -1,320

Othernon-cashincomeandexpenses 854 854

Profit/lossesofjointventuresandassociates 2,418 -1,105

Deferredtaxes 8,827 9,154

Operating cash flow 71,956 67,833

Changesinreceivables 4,714 4,708

Changesincurrentprovisions -1,093 -4,771

Changesinliabilities -5,218 -1,187

Cash flow from operating activities 70,359 66,583

Outflowsfortheacquisitionofproperty,
plantandequipment/investmentproperties -12,068 -2,722

Inflows/outflowsto/fromfinancialassets 2,820 -800

Cash flow from investing activities -9,248 -3,522

Outflowsfromtherepaymentoffinancialliabilities 21,459 30,439

Paymentstolimitedpartners -9,709 -8,334

PaymentstoGroupshareholders -72,826 -70,129

Cash flow from financing activities -61,076 -48,024

Net change in cash and cash equivalents 35 15,037

Cash and cash equivalents at beginning of period 70,699 58,284

CASH AND CASH EQUIVALENTS AT END OF PERIOD 70,734 73,321

Disclosures

REPORTING PRINCIPLES

These interim financial statements of the

DeutscheEuroShopGroupasat30June2016

havebeenpreparedincompliancewithIAS 34

(InterimFinancialReporting)inanabridged

form.Theabridged interimfinancialstate-

mentsaretobereadinconjunctionwiththe

consolidatedfinancialstatementsasat31De-

cember 2015.

Theinterimfinancialstatementshavebeen

preparedinaccordancewiththeInternational

FinancialReportingStandards(IFRS).Theac-

countingpoliciesappliedcorrespondtothose

usedinthelastconsolidatedfinancialstate-

mentsasattheendofthefinancialyear.For

adetaileddescriptionofthemethodsapplied,

pleaserefertothenotestoourconsolidatedfi-

nancialstatementsfor2015(2015AnnualRe-

port,pg.148ff.).Thenewaccountingstand-

ardsandinterpretationsforwhichapplication

becamecompulsoryon1January2016were

observed;however,thesedidnothaveanyma-

terialimpactonthepresentationofthefinan-

cialstatements.
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The interim financial statementswere not

auditedinaccordancewithsection317ofthe

Handelsgesetzbuch(HGB–GermanCommer-

cialCode),norweretheyreviewedbyaperson

qualifiedtocarryoutaudits.Intheopinionof

theExecutiveBoard,thereportcontainsallof

thenecessaryadjustmentsrequiredtogivea

trueandfairviewoftheresultsofoperations

asatthedateoftheinterimreport.Theper-

formanceofthefirstsixmonthsupto30June

2016isnotnecessarilyanindicationoffuture

performance.

DISCLOSURES ON THE 
 CONSOLIDATED BALANCE  SHEET 
AND THE CONSOLIDATED INCOME 
STATEMENT

Investment properties

Property held as a financial investment

(IAS 40)ismeasuredatfairvalue.Intheab-

senceofspecialevents(suchasanewacqui-

sition),fairvaluesaredeterminedbyanex-

ternalappraiseronanannualbasisasatthe

31 Decemberreportingdate.

Jones Lang LaSalle GmbH performed this

appraisalasat31December2015usingthe

discountedcashflowmethod(DCF).Theap-

proachusedunderthismethodaswellasthe

relatedvaluationparametersareexplained

intheconsolidatedfinancialstatementsas

at31 December2015(2015AnnualReport,

pp.152–153).Thisisavaluationmethodfrom

Level3ofthefairvaluehierarchyassetout

inIFRS13.

Mid-year changes to properties held as a

financialinvestmentaretheresultofaddi-

tions(€7.5 million)andmainlyrelatetothe

1 April2016purchaseofapropertylettoKar-

stadtwhichisadjacenttoourshoppingcenter

inDessau.

Financial instruments

Withtheexceptionofderivativefinancialin-

strumentsandother financial investments

measuredatfairvalue,financialassetsand

liabilitiesaremeasuredatamortisedcost.

Duetothepredominantlyshort-termnature

oftradereceivables,otherassetsandliabili-

tiesandcashandcashequivalents,thecarry-

ingamountsonthereportingdatedonotdevi-

atesignificantlyfromthefairvalues.

Thefairvaluesoffinancialliabilitiesmeasured

atamortisedcostcorrespondtothecashval-

uesofdebt-relatedpaymentsbasedoncurrent

interestrateyieldcurves(Level2inaccord-

ancewithIFRS13)andamountto€1,545.0 mil-

lionasat30June2016(31December2015:

€1,502.8 million).

Thederivativefinancialinstrumentsmeasured

atfairvalueareinterestratehedges.Herethe

fairvalue isequivalent to thecashvalueof

futurenetpaymentsexpectedtobereceived

fromhedgingtransactions(Level2inaccord-

ancewithIFRS13)basedoncurrentinterest

rateyieldcurves.Liabilitiesfrominterestrate

hedgescameto€56.0 millionasat30June

2016(31 December2015:€50.5 million).

SEGMENT REPORTING

Asaholdingcompany,DeutscheEuroShopAG

holdsequityinterestsinshoppingcentersin

theEuropeanUnion.Theholdingcompanies

arepurereal-estateshelfcompanieswith-

outstaffoftheirown.Theoperationalman-

agementiscontractedouttoexternalservice

providersunderagencyagreements,withthe

resultthatthecompanies’activitiesareexclu-

sivelyrestrictedtoassetmanagement.

DuetotheCompany’suniformbusinessactiv-

itieswithinarelativelyhomogeneousregion

(theEuropeanUnion),andinaccordancewith

IFRS8.12,separatesegmentreportingispre-

sentedintheformofabreakdownbydomestic

andinternationalresults.

TheExecutiveBoardofDeutscheEuroShop

AG,asthemaindecision-makerofthegroup,

assessesprimarilytheperformanceofthe

segmentsbasedonrevenue,EBIT(earnings

beforeinterestandtaxes)andEBT(earnings

beforetaxes)beforemeasurementoftheindi-

vidualpropertycompanies.Thevaluationprin-

ciplesforthesegmentreportingcorrespond

to those of the Group.

Intra-Groupactivitiesbetweenthesegments

aresummarisedinthereconciliation.

Inviewofthegeographicalsegmentation,no

furtherinformationpursuanttoIFRS8.33is

given.

The segments of Deutsche EuroShop AG

are not subject to any material seasonal

influences.

Breakdown by geograhical segment

in€thousand Domestic International Reconciliation Total

Revenue 94,480 7,350 0 101,830

(previousyear’sfigures) (93,267) (7,377) (0) (100,644)

in€thousand Domestic International Reconciliation Total

EBIT 84,603 6,595 -2,373 88,825

(previousyear’sfigures) (84,198) (6,933) (-2,963) (88,168)

in€thousand Domestic International Reconciliation Total

Net interest income -23,695 -1,579 -1,818 -27,092

(previousyear’sfigures) (-24,562) (-1,850) (-1,817) (-28,229)

in€thousand Domestic International Reconciliation Total

Earnings before tax (EBT) 52,036 3,684 4,335 60,055

(previousyear’sfigures) (52,319) (3,714) (5,484) (61,517)

Thereconciliationstatementprimarilydis-

closesprofitsandlossesforequity-accounted

companiesintheamountof€9.5 million(pre-

viousyear:€10.8 million).Ofthis,€6.6 mil-

lionisdomestic(previousyear:€8.2 million)

and€2.9 millioninternational(previousyear:

€2.6 million).
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in€thousand Domestic International Total

Segment assets 3,594,294 254,917 3,849,211

(previousyear’sfigures) (3,595,992) (255,622) (3,851,614)

of which investment properties 3,119,553 244,681 3,364,234

(previousyear’sfigures) (3,112,000) (244,655) (3,356,655)

RELATED PARTIES FOR THE 
 PURPOSES OF IAS 24

Withregardtodisclosuresrelatedtorelated

parties,pleaserefertotheconsolidatedfinan-

cialstatementsasat31December2015(2015

AnnualReport,p.175)whichdidnotunder-

goanymaterialchangesupto30June2016.

OTHER DISCLOSURES

Dividend

Adividendof€1.35persharewasdistribut-

edforfinancialyear2015on16June2016.

Responsibility statement by the  

Executive Board

Tothebestofourknowledge,andinaccord-

ancewiththeapplicablereportingprinciples

forinterimfinancialreporting,theinterimcon-

solidatedfinancialstatementsgiveatrueand

fairviewoftheassets,liabilities,financialpo-

sitionandprofitorlossoftheGroup,andthe

interimmanagementreportoftheGroupin-

cludesafairreviewofthedevelopmentand

performanceofthebusinessandtheposition

oftheGroup,togetherwithadescriptionofthe

principalopportunitiesandrisksassociated

withtheexpecteddevelopmentoftheGroup

fortheremainderofthefinancialyear.

Hamburg,15August2016

WilhelmWellner  OlafBorkers

The Shopping Center Share
Followingayear-endclosingpricefor2015of€40.46,theDeutsche

EuroShopsharestartedthenewyearonandownwardtrend.Their

lowforthefirsthalfoftheyearof€35.86wasreachedon11February

2016,Afriendliermarketenvironmentthenhelpedthesharemove

backabovethe40-euromark,afterwhichithoveredbetween€39.50

and€42.52.Thispricewasalsoitshighfortheperiodwhichitreached

on9June2016.Theshareendedthefirsthalfoftheyearataclosing

priceof€41.10.Takingintoaccountthedividendof€1.35pershare

paidon16June2016,thiscorrespondstoaperformanceof+4.9%.By

wayofcomparison,theMDAXlost4.5%inthefirstsixmonthsofthe

year.DeutscheEuroShop’smarketcapitalisationstoodat€2.2 billion

on30June2016.

Deutsche EuroShop vs. MDAX and EPRA 

Comparison, January to August 2016
indexed,baseof100,in%

110

100

90

80

Jan. Feb. Mar. Apr. May Jun. Jul. Aug.

 Deutsche EuroShop  MDAX  EPRA

Key Share Data 

Sector/industrygroup FinancialServices/RealEstate

Sharecapitalasat31.12.2015 €53,945,536.00

Numberofsharesasat30.06.2016
(no-par-valueregisteredshares)

53,945,536

Dividendfor2015(15.06.2016) €1.35

Sharepriceon30.12.2015 €40.46

Sharepriceon30.06.2016 €41.10

Low/highfortheperiodunder
review

€35.86/€42.52

Marketcapitalisationon30.06.2016 €2.23 billion

PrimeStandard FrankfurtandXetra

OTCmarkets Berlin-Bremen,Dusseldorf,Hamburg,
Hanover,MunichandStuttgart

Indices MDAX,EPRA,GPR250,EPIX30,MSCI
SmallCap,EUROSTOXX,STOXX
Europe600,HASPAX,
F.A.Z.-Index

ISIN DE0007480204

Ticker DEQ,Reuters:DEQGn.DE

8 Deutsche EuroShop AG Half-yearFinancialReport2016

H1



FINANCIAL CALENDAR 2016

All the key dates at a glance
15,08. Half-year Financial Report 2016

17.08. RoadshowHelsinki,ESNequinet

13.09. BankofAmericaMerrillLynchGlobalRealEstate

 Conference,NewYork

14.09. UBSBestofGermanyConference,NewYork

15.09. UBSBestofGermanyConference,Toronto

19.09. GoldmanSachs&BerenbergGermanConference,

 Munich

20.09. BaaderInvestmentConference,Munich

23.09. SupervisoryBoard,Hamburg

04.–06.10. EXPOReal,Munich

10.10. RoadshowMadrid,M.M.Warburg

13.10. RoadshowBrussels,DZBank

14.11. Quarterly Statement 9M 2016

16.11. RoadshowAmsterdam,ABNAMRO

16.11. RoadshowGenf,KeplerCheuvreux

17.11. RoadshowZürich,KeplerCheuvreux

29.11. SupervisoryBoard,Hamburg

23.11. GermanEquityForum,Frankfurt

06.12. BerenbergEuropeanConference,Pennyhill

Ourfinancialcalendarisupdatedcontinuously.Pleasecheckour

websiteforthelatestevents: 

 www.deutsche-euroshop.com / ir

Would you like additional
information?

Thenvisitusonlineorcallus:

Patrick Kissand Nicolas Lissner

Phone: +49(0)40-41357920/-22

Fax: +49(0)40-41357929

www.deutsche-euroshop.com / ir

E-Mail:ir@deutsche-euroshop.de

Forward-looking statements

Thishalf-yearfinancialreportcontainsforward-lookingstatements

basedonestimatesoffuturedevelopmentsbytheExecutiveBoard.

Thestatementsandforecastsrepresentestimatesbasedonallofthe

informationavailableatthecurrenttime.Iftheassumptionsonwhich

thesestatementsandforecastsarebaseddonotmaterialise,theac-

tualresultsmaydifferfromthosecurrentlybeingforecast.

Rounding and rates of change

Percentagesandfiguresstatedinthisreportmaybesubjecttoround-

ingdifferences.Theratesofchangearebasedoneconomicconsid-

erations:improvementsareindicatedbyaplus(+);deteriorationbya

minus(–).

fEEL  
seE
Taste
Smell
hear

taste
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