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FFO II
ϵ229 million

FFO I
ϵ160 million

Adjusted EBITDA 
ϵ225 million

Rental and operating 
income ϵ436 million

1 Highlights

+31% +27% +25% +34%
Outstanding 
operational 

results

LTV of 35%

-7%

Strong 
balance 

sheet

Investment Property
ϵ4.8 billion

+24%
EPRA NAV over 
ϵ2.5 billion

EPRA NAV per share
ϵ16.4

EPRA NAV Including 
Perpetual notes 
over ϵ3.2 billion
Per share ϵ20.7

+32% +34%

Updated dividend policy 
to 65% of FFO I 

Dividend per share 
ϵ0.68*

Profit over 
ϵ653 million

FFO I per share
ϵ1.05

+66% +4%
+172%

Excellent
Bottom-line

results

EPS (basic)
of ϵ3.56

+31%

*2016 dividend subject to AGM approval
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2 Profit and Loss

Selected Income StatementData 2016 2015

ϵmillion

Revenue 443 333

Revenuefrom sale of inventories 7 -

Rental and operating income 436 333

Capital gains, property revaluations and 
other income 598 311

Property operating expenses (204) (152)

Administrative & other expenses (10) (7)

EBITDA 825 488

Adjusted EBITDA 225 177

Finance expenses (36) (26)

Current tax expenses (27) (23)

Deferred tax expenses (96) (44)

Profit for the period 653 394

Profit for the period in ϵm

Adjusted EBITDA in ϵm

Rental and operating income in ϵm

CAGR
+42%

CAGR
+41%

CAGR
+64%

2016 L-F-L

Occupancy L-F-L

+2.9%

In place rent L-F-L

+2%
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229   

2014 2015 2016

ϵ0.25

2 FFO

2016 2015

ϵmillion

Adjusted EBITDA 225 177

Finance expenses (36) (26)

Current tax expenses (27) (23)

Contribution to minorities (1.5) (0.6)

FFO I 160 128

Total result from disposal of properties 69 43

FFO II 229 171

Capex (56) (34)

AFFO 104 94

FFO I per share in ϵ 1.05 1.01

FFO I per share in ϵ
after perpetual notes attribution

0.92 0.89

Dividend per share* 0.68 0.25

*2016 dividend subject to AGM approval

FFO I in ϵm

FFO II in ϵm

FFO I in ϵper share

ϵ0.68

Dividend per share*

2015 20162014

ϵ0.20

CAGR
+44%

CAGR
+33%

CAGR
+26%
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128
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102

-53
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2015 FFO I Rental income Operating
expenses

Adminstrative and
other expenses

Finance expenses Current tax
expenses

Minorities 2016 FFO I

2 FFO I Bridge (úmillions)

Strong operational growth leading to significant bottom-line result
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2.2

3.9

4.8

2014 2015 2016

Value Investment Properties in ϵbn

2 Investment Properties

Acquisitions 

Acquisitions in strategic 
focus areas, mainly NRW, 

Berlin, Dresden, 
Nuremberg, Leipzig and 

Halle, following our 
acquisition criteria.

ø 14.7x  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
+48%

43k

2014

76k

2015

83k

2016

84k

Feb
2017

Portfolio size in units
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EPRA NAV in ϵm 

EPRA NAV in ϵper share

2 EPRA NAV

2016 2015

ϵmillion Per share ϵmillion Per share

Equity per the financial statements 3,065 2,172

Equity attributable to perpetual notes investors (667) (478)

Equity excluding perpetual notes 2,398 1,694

Effect in-the-money convertible bond - 126

Effect of derivative financial instruments 12 7

Deferred tax liabilities 329 239

NAV 2,738 ϵ17.7 2,066 ϵ13.3

Non-controlling interests (197) (142)

EPRA NAV 2,541 ϵ16.4 1,924 ϵ12.4

Equity attributable to perpetual notes investors 667 478

EPRA NAV including perpetual notes 3,208 ϵ20.7 2,402 ϵ15.5

Basic amount of shares, including in-the-money 
dilution effects in thousands

154,910 154,910

Total Assets 6,154 4,689

Equity Ratio 50% 46%

CAGR
+37%

CAGR
+48%
incl. perptuals

ϵmillion

NAV EPRANAV EPRANAV
including perpetual 

notes

EPRANNNAV

Dec16 2,738 2,541 3,208 2,432

Dec16 per share ϵ (+33%) 17.7 (+32%) 16.4 (+34%) 20.7 (+29%) 15.7

Dec15 2,066 1,924 2,402 1,891

Dec15 per share ϵ 13.3 12.4 15.5 12.2


