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A-
Long-term target

Free-Float

64%

1 Capital market milestones

Market Cap1

ϵ3 bn

EMTN programme,
established July 2017

Series G 2026, issued
July 2017

Establishment of EMTN programme

EMTN

ϵ1.5bn

SERIES G
2026
ϵ600m

* Based on a share of ú18 

Strengthening the financial position

Debt 
Matur

ity

Cost 
of 

Debt

1.5%

7.5
years

Issuance of  Series G 2026 (1.375%)
buyback of ϵ321m Series D bonds 2021 (2%)

Capital increase of ϵ198 million at ϵ18 per share

Supporting investment 
grade ratings

BBB+
(S&P)

Baa2
Positive
όaƻƻŘȅΩǎύ
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FFO I
ϵ85 million

Adjusted EBITDA 
ϵ121 million

Net rent
ϵ159 million

1 Financial Highlights H1 2017

Outstanding 
operational 

results

LTV of 35%
Strong 
balance 

sheet

Investment Property
ϵ5.4 billion

EPRA NAV  
ϵ2.9 billion

EPRA NAV per share
ϵ17.4

EPRA NAV including 
Perpetual notes 
ϵ3.5billion

Per share ϵ21.4

Profit  
ϵ225 million

Excellent
Bottom-line

results

EPS (basic)
ϵ1.24

FFO I per share 
ϵ0.55

(FFO yield: 6.1%)*

* Based on a share of ú18 

65%  of FFO I
Dividend yield

4.0%*

Rental and
operating income
ϵ239 million

Aug 2017
Run Rate

Units
87k

Net Rent
ϵ338m

FFO I
ϵ177m

FFO I per share
ϵ1.15

(FFO yield: 6.4%)*

65%  of FFO I
Dividend yield

4.2%*
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275

319

338

H1 2016 H1 2017 Aug 2017
Run Rate

2 Profit and Loss

Selected Income StatementData 1-6/2017 1-6/2016

ϵmillion

Revenue 240 209

Rental and operating income 239 209

Net rent 159 137

Capital gains, property revaluations and 
other income 168 379

Result on the disposal of inventories -
trading properties

0.2 -

Property operating expenses (114) (98)

Administrative & other expenses (6) (4)

Share in profit from investment in equity-
accounted investees

7 -

EBITDA 296 486

Adjusted EBITDA 121 108

Finance expenses (20) (18)

Other financialresults (5) (6)

Current tax expenses (15) (13)

Deferred tax expenses (31) (57)

Profit for the period 225 392

Net rental income, annualized in ϵm

June 2017 L-F-L

Occupancy L-F-L

+2.3%

In place rent L-F-L

+2%

CAGR +19%
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153

170   

177   

H1 2016 H1 2017 Aug 2017
Run Rate

1.00

1.10
1.15 

0.88
0.94 

0.99

H1 2016 H1 2017 Aug 2017
Run Rate

FFO I after perpetual notes attribution FFO I Per Share

2 Adj EBITDA & FFO

1-6/2017 1-6/2016

ϵmillion

Adjusted EBITDA 121 108

Finance expenses (20) (18)

Current tax expenses (15) (13)

Contribution to minorities (0.8) (0.7)

FFO I 85 77

FFO I per share in ϵ 0.55 0.50

FFO I yield (annualized) 6.1%

Dividendyield (annualized) 65% payout ratio 4.0%

Adjusted EBITDA, annualized in ϵm

FFO I, annualized in ϵm

FFO I, annualized in ϵper share

ϵ0.25
ϵ0.68

Dividend per share

2015 20162014

ϵ0.20

ϵ0.75
(Yield: 4.2%)*

Aug 2017 
Run Rate

* Based on a share of ú18 

CAGR +15%

CAGR +13%

CAGR +13%

215

242

253

H1 2016 H1 2017 Aug 2017
Run Rate
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Value Investment Properties in ϵbn

2 Investment Properties

Acquisitions 

Acquisitions across strategic 
portfolio locations such as 

Berlin, NRW, Hamburg, 
Hannover and 

Kaiserslautern, following 
our acquisition criteria.

ø 20x  multiple

GCP has set acquisition 
guidelines based on asset 
quality and value uplift 

potential rather than broad 
volume targets.

Acquisition Criteria

Acquisition in densely populated areas and major cities

High cash flow generating assets

Vacancy reduction potential

Rent level per sqmis below market level (under-rented), 
upside potential and low downside risk

Purchase price below replacement costs and 
below market values

Potential to reduce the operating cost per sqm

CAGR
+23%

76k

2015

83k

2016

86k

Jun
2017

Portfolio size in units

+24%

+13%

3.2k units

87k

Aug
2017

3.9

4.8

5.4

2015 2016 June 2017


