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FY 2017 RESULTS



This presentation includes statements, estimates, opinions and projections with respect to anticipated future performance of TLG IMMOBILIEN 

("Forward-Looking Statements") which reflect various assumptions concerning anticipated results taken from TLG IMMOBILIENôs current business 

plan or from public sources which have not been independently verified or assessed by TLG IMMOBILIEN and which may or may not prove to be 

correct. Any Forward-Looking Statements reflect current expectations based on the current business plan and various other assumptions and involve 

significant risks and uncertainties and should not be read as guarantees of future performance or results and will not necessarily be accurate 

indications of whether or not such results will be achieved. Any Forward-Looking Statements only speak as at the date this presentation. Various 

known and unknown risks. uncertainties and other factors could lead to material differences between the actual future results, financial situation, 

development or performance of TLG IMMOBILIEN and the estimates given here. These factors include those discussed in TLG IMMOBILIENôs public 

reports which are available on TLG IMMOBILIENôs website at www.tlg.de. It is up to the reader of this presentation to make its own assessment of 

the validity of any Forward-Looking Statements and other assumptions and no liability is accepted by TLG IMMOBILIEN in respect of the 

achievement of such Forward-Looking Statements or other assumptions.

TLG IMMOBILIEN has no obligation whatsoever to update or revise any of the information, Forward-Looking Statements or the conclusions 

contained herein or to reflect new events or circumstances or to correct any inaccuracies which may become apparent subsequent to the date 

hereof.

DISCLAIMER
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HIGHLIGHTS FY 2017 01



Portfolio and Operations

ṉ TLG IMMOBILIEN keeps on 

delivering significant growth,  

19.8% YoY increase in rental 

income to EUR 168.3 m for the FY 

2017 compared to FY 2016

ṉ WCM takeover, further portfolio 

acquisitions and successful letting 

activities as key drivers for 33.6% 

YoY FFO increase from 

EUR 76.9 m to EUR 102.7 m in FY 

2017

ṉ Like-for-like-portfolio rental growth 

of 4.1% and vacancy reduction to 

2.2% driven by strong asset 

management operations

KEY HIGHLIGHTS FY 2017
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Balance Sheet

ṉ EPRA NAV of EUR 2,228.5 m 

implies increase by 78.0% 

compared to EPRA NAV as of 31-

Dec-2016 

ṉ Increase resulting from capital 

increases, revaluations, 

capitalization of deferred tax assets 

for unused tax losses as well as 

strong operating performance

ṉ Net LTV of 39.2%; conservative 

leverage structure maintained

Growth

ṉ WCM acquisition successfully 

closed in October 2017

ṉ YTD two single office acquisitions 

in Western core markets with a 

volume of EUR 65.2 m

ṉ TLG IMMOBILIEN committed to 

further execution of its growth 

strategy
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PORTFOLIO 02



Berlin
1,109.9

Frankfurt/Main
426.3

Dresden
379.9

Rostock
186.4

Leipzig
170.3

Other Locations
1,127.7

TLG IMMOBILIEN PORTFOLIO AS OF 31 DECEMBER 2017
FULL CONSOLIDATION OF WCM DRIVING THE PORTFOLIO VALUE OF 

TLG IMMOBILIEN TO EUR 3.4 BN
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KEY INDICATORS OFFICE RETAIL HOTEL OTHER TOTAL 

31-DEC-17

TOTAL

31-DEC-16

CHANGE

Property value (EUR m)1 1,610.2 1,453.4 285.9 51.1 3,400.6 2,241.6 + 51.7%

Properties (number) 68 301 7 50 426 404 + 22 units

Annualised in-place rent (EUR m)2 91.2 101.8 16.3 4.8 214.1 155.3 + 37.9%

In-place rental yield (%) 5.7 7.0 5.6 9.2 6.3 6.9 - 0.6 pp

EPRA Vacancy Rate (%) 5.0 2.1 2.3 8.0 3.6 3.8 - 0.2 pp

WALT (years) 5.2 6.3 12.2 8.2 6.3 6.1 + 0.2 yrs
1 In line with values disclosed according to IAS 40, IAS 2, IAS 16 and IFRS 5; ² The annualised in-place rent is calculated using the annualised rents agreed 

as at the reporting date ïnot factoring in rent-free periods

Property Value Split by Asset Class 

In EUR m

Property Value Split by Region 

In EUR m

1,610.2

1,453.4

285.9 51.1

OFFICE RETAIL HOTEL OTHER
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DEVELOPMENT OF PROPERTY VALUES DURING FY 2017
52% GROWTH IN PROPERTY VALUE DRIVEN BY CONSOLIDATION 

OF WCM, FURTHER ACQUISITIONS AND REVALUATIONS
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Property Value Reconciliation
In EUR m

2,241.6

3,400.6
1,004.9 (81.2) 218.6 16.7

IFRS Property
value

31-Dec-16

Acquisitions Disposals Revaluations Other IFRS Property
value

31-Dec-17
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Capex Breakdown FY 2017 vs. FY 2016 (like-for-like) 2

In EUR m

5.2 6.3 6.9

18.4

5.7
4.0

6.7

16.4

Ordinary Capex Expansion Capex Tenant Improvements Total Capex

FY 2016 FY 2017

1 Incl. capitalization of refurbishments and depreciation of self-used properties
2 Like-for-like excl. effects from consolidation of WCM

1

Comments

ṉ Increase of property value by 

approx. 52% in FY 2017 primarily 

as a result of the full 

consolidation of the WCM 

portfolio (approx. EUR 800 m)

ṉ Growth by acquisitions completed 

in years 2015-2017 contribute 

50% to the year-end property 

value

ṉ EUR 218.6 m revaluations driven 

primarily by Berlin office portfolio 

(approx. 60%)

ṉ Stable ordinary capex and tenant 

improvements; expansion capex 

slightly lower due to short-term 

reduction of retail project activity

Acquisitions 

completed 

in years 

2015-2017



DEVELOPMENT OF KEY METRICS (1/3)
STRONG 4% LIKE-FOR-LIKE RENTAL GROWTH AS A RESULT OF 

ACTIVE ASSET MANAGEMENT
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Annualised In-place Rent 1

In EUR m

Comments

ṉ Y-on-Y change in annualised in-

place rent of EUR 58.8 m or 

37.9% to EUR 214.1 m

ṉ Overall 4.1% like-for-like rental 

growth across the portfolio in FY 

2017 compared to 1.2% in FY 

2016

ṉ Contribution by asset class: 

67% office, 30% retail and 

3% hotel

ṉ Contribution by location:  

63% Berlin, 8% Dresden,  

7% Rostock, 6% Leipzig,   

6% Stralsund

ṉ Full consolidation WCM (approx. 

EUR 47 m in-place rent) as key 

driver of rental growth

LIKE-FOR-LIKE DEVELOPMENT

155.3 148.7 154.7

214.1

(6.6) 6.0

59.3

31-Dec-2016 Disposals 31-Dec-2016
(excl. disposals)

Like-for-like
Development

31-Dec-2017
(excl.

acquisitions)

Acquisitions 31-Dec-2017
(incl.

acquisitions)
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Like-for-like Development by Asset Class in % 1

6.3%

2.8%

1.0% 1.4%

Office Retail Hotel Other

EUR 148.7 m

31-Dec-16

(excl. 

disposals)

EUR 154.7 m

31-Dec-17

(excl. 

acquisitions)

1 Like-for-like development excl. effects from consolidation of WCM



DEVELOPMENT OF KEY METRICS (2/3)
LIKE-FOR-LIKE PORTFOLIO VACANCY AT 2.2% UNDERLINING 

CONSISTENTLY STRONG PORTFOLIO DYNAMICS
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EPRA Vacancy Rate 1

In %
Comments

ṉ Like-for-like EPRA Vacancy Rate 

currently at 2.2% which implies a 

strong reduction of 1.6 pp Y-o-Y 

ṉ Ongoing letting successes and 

favourable market conditions

ṉ Like-for-like EPRA Vacancy Rate 

low across all asset classes: 

office 2.4%, retail 1.5% and hotel 

2.3%

ṉ WCM properties (5.9% EPRA 

Vacancy Rate) as well as 

announced acquisitions with 

higher vacancy

ṉ Acquisitions offer potential for 

value creation (e.g. ñastroparkò 

office property in Frankfurt am 

Main)
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LIKE-FOR-LIKE DEVELOPMENT

3.8

2.3

3.8

2.2

7.1

3.6(1.6)

31-Dec-2016 Disposals 31-Dec-2016
(excl. disposals)

Like-for-like
Development

31-Dec-2017
(excl.

acquisitions)

Acquisitions 31-Dec-2017
(incl.

acquisitions)

Like-for-like Development by Asset Class in p.p. 1

-2.8

-0.9

-0.1 -0.2

Office Retail Hotel Other

3.8 %

31-Dec-16

(excl. 

disposals)

2.2 %

31-Dec-17

(excl. 

acquisitions)

1 Like-for-like development excl. effects from consolidation of WCM



DEVELOPMENT OF KEY METRICS (3/3)
ATTRACTIVE WALT LEVEL FURTHER ENHANCED BY NEW 

ACQUISITIONS
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Comments

ṉ Portfolio WALT remains almost 

unchanged compared to 31-Dec-

2016 at a very comfortable level 

of approx. 6 years

ṉ Minor decrease in WALT (like-for-

like) of only 0.2 years as result of 

ongoing strong leasing 

achievements

ṉ WCM consolidation (7.6 years 

WALT) as well as other 

acquisitions with a longer lease 

term lead to further improvement 

of lease maturity profile
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LIKE-FOR-LIKE DEVELOPMENT

6.1

3.2

6.2 6.0 6.3(0.2)
7.2

31-Dec-2016 Disposals 31-Dec-2016
(excl. disposals)

Like-for-like
Development

31-Dec-2017
(excl.

acquisitions)

Acquisitions 31-Dec-2017
(incl.

acquisitions)

WALT 1

In years

Like-for-like Development by Asset Class in years 1

-0.3

0.0

-0.9

0.1

Office Retail Hotel Other

6.2

31-Dec-16

(excl. 

disposals)

6.0

31-Dec-17

(excl. 

acquisitions)

1 Like-for-like development excl. effects from consolidation of WCM



RECENT ACQUISITIONS
FURTHER ACQUISITIONS OF APPROX. EUR 65 M IN WESTERN CORE 

MARKETS ïCLOSED IN Q1 2018
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Signing January 2018

Total investment EUR 14.5 m

Annualised in-place rent EUR 1.0 m

In-place rental yield 6.9%

WALT 3.4 years

EPRA Vacancy Rate 1.5%

Lettable area 7,800 sqm

Top tenant

GIZ (Deutsche Gesellschaft für 

Internationale Zusammenarbeit 

ïpublic tenant)

Key stats

Eschborn

Signing December 2017

Total investment EUR 50.7 m

Annualised in-place rent EUR 3.0 m

In-place rental yield 5.9%

WALT 3.9 years

EPRA Vacancy Rate 10.6%

Lettable area 25,400 sqm

Top tenants

Deutsche Telekom (via GMG),

Camelot Management 

Consultants, Euromaster

Key stats

ñTheo & Luiseò ïMannheim
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