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SUPERVISORY BOARD REPORT
Dear Shareholders,
Ladies and Gentlemen
2017 was an important year for PATRIZIA Immobilien AG. Once again, PATRIZIA generated strong organic growth.
The acquisitions also enabled the Company to make significant progress towards its strategic goal of becoming the
leading global provider for real estate investments in Europe.
COOPERATION BETWEEN THE MANAGING BOARD AND THE SUPERVISORY BOARD
In the 2017 financial year, the Supervisory Board of PATRIZIA Immobilien AG carefully performed all of the tasks
assigned to it by law, by the Articles of Association and by its rules of procedure. We regularly advised the Managing
Board in its management of the Company and monitored its activities. We were also involved in all decisions of
material importance to the Company at an early stage. The Managing Board complied fully with its reporting obligations in accordance with the law and its rules of procedure and informed us regularly in written and oral reports
about all fundamental aspects of the business development of the Company and the Group. We were also informed
extensively about the current opportunities and risks of the earnings and liquidity situation. The Managing Board
of PATRIZIA Immobilien AG provided a detailed discussion and explanation of the Company’s business plan and any
deviations between this plan and the actual course of business.
SUPERVISORY BOARD MEETINGS
The Supervisory Board held four ordinary meetings and two extraordinary meetings in the year under review. The
Supervisory Board met without the attendance of the Managing Board where required. Every member of the
Supervisory Board attended all the meetings. There was also a regular exchange of information between the Managing
Board and the Supervisory Board, represented by the Chairman of the Supervisory Board outside of the scheduled
meetings. Where the Supervisory Board was required to approve individual measures in accordance with the law,
the Articles of Association or its rules of procedure, we made our decisions on the basis of comprehensive reports
and resolution proposals by the Managing Board. Urgent resolutions were adopted by the Supervisory Board by
written circulation where required. As the Supervisory Board of PATRIZIA Immobilien AG comprises three members,
it did not form any committees. To enable efficient work and an in-depth exchange of information, the Supervisory
Board considers it appropriate to base the size of the Supervisory Board of PATRIZIA Immobilien AG on the statutory
minimum number of members.
KEY AREAS OF ADVISORY AND SUPERVISORY ACTIVITIES, CHANGES IN THE COMPOSITION OF THE
MANAGING BOARD
The first ordinary meeting of the Supervisory Board on 13 March 2017 included the approval of the annual accounts
for the 2016 financial year. In addition to its examination of the annual financial statements of PATRIZIA Immobilien AG
for the 2016 financial year, the consolidated financial statements and the combined management report of the
Company and the Group, the Supervisory Board approved the dependent company report prepared by the Company
for the 2016 financial year following its own review. As at every Supervisory Board meeting, the report from the
operational divisions was also a central topic at this meeting. Furthermore, we adopted the allocation of responsibilities for the Managing Board members and their targets for the 2017 financial year and approved the planned
external financing in the form of the issue of a bonded loan with a volume of at least EUR 200m in order to increase
the Company’s financial flexibility.
As part of the Company’s international expansion, the Supervisory Board unanimously resolved to expand the
Managing Board of PATRIZIA Immobilien AG and to appoint Ms Anne Kavanagh as Chief Investment Officer (CIO)
in a resolution passed by written circulation on 15 April 2017. Since April 2017, Ms Kavanagh has been responsible
for all the Group’s investment and portfolio management activities working from Augsburg and London.
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The second ordinary meeting of the Supervisory Board on 9 May 2017 discussed current developments in the operational divisions, potential M&A transactions, and the completion of the Leading ¹ project and its economic impact.
Resolutions were also passed on the adjustment of the allocation of responsibilities for the Managing Board members
and external financing in the form of the issue of a bonded loan with a maximum volume of EUR 300m.
The Supervisory Board held its third ordinary meeting following the Annual General Meeting on 22 June 2017. The
Annual General Meeting re-elected Dr Theodor Seitz and Mr Alfred Hoschek as members of the Supervisory Board,
and in addition elected Mr Uwe H. Reuter as member of the Supervisory Board. All three members were elected for
two years. At the constituent meeting, Dr Theodor Seitz was re-elected as Chairman of the Supervisory Board. In
addition to the report from the operational divisions, the Supervisory Board was briefed on the current status of
the compliance project, including the implementation of an international compliance policy and a compliance
management system.
An extraordinary meeting of the Supervisory Board was held by conference call on 8 August 2017 to discuss the
utilisation of the authorisation to acquire treasury shares. At this meeting, the Supervisory Board approved the
circulation of a voluntary public share buy-back offer to the shareholders for the acquisition of 2,298,850 treasury
shares (target number of shares). Following the expiry of this buy-back offer, the Managing Board, with the approval
of the Supervisory Board, resolved the implementation of a share buy-back programme with a volume of up to
EUR 15m via the stock exchange on 13 September 2017. The shares acquired may be used for all the purposes
approved by the Annual General Meeting on 25 June 2015, and in particular as (partial) consideration for company
1 As part of the Leading project, the strategic decision was taken to outsource our property management activities to an external service provider and to adopt an even
more pronounced focus on investment management, which generates the greatest value added for our investors.
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mergers or to acquire companies, equity interests in companies or parts of companies. On 25 September 2017, the
Managing Board informed the Supervisory Board of the planned acquisition of the global fund of funds provider
Sparinvest Property Investors (SPI). Based in Copenhagen, Denmark, SPI is one of the world’s leading investment
managers for real estate funds of funds in the small and mid-cap segment and has since been renamed PATRIZIA
Multi Managers. The transaction was closed on 12 October 2017.
At an extraordinary Supervisory Board meeting on 7 November 2017, the Supervisory Board approved the resolution
by the Managing Board on the acquisition of up to 94% of the shares in TRIUVA Kapitalverwaltungsgesellschaft mbH.
TRIUVA is one of the leading providers of real estate investments in Europe, with around 40 funds, more than 80 institutional investors and around 200 employees at 15 locations in Europe. At the date on which the acquisition was
announced, the Frankfurt-based company managed commercial properties in the office, retail, logistics and infrastructure sectors with total assets of around EUR 9.8bn. The Supervisory Board also approved the acquisition of
100% of the shares in Rockspring Property Investment Managers LLP. Rockspring is a London-based fund management expert with 110 employees at seven locations in Europe. It currently manages real estate assets of around
EUR 7.0bn, primarily in the office and retail sectors. The company services more than 120 institutional investors
from 20 countries and offers PATRIZIA a complementary investor structure, among other things. With these acquisitions, PATRIZIA is extending its own product range to encompass new markets, asset classes and risk profiles,
thereby increasing its real estate assets under management to around EUR 39bn and strengthening its position as
one of the leading independent real estate investment managers in Europe.
At the final ordinary meeting of the financial year on 18 December 2017, the Supervisory Board examined the annual
budget for 2018 in detail and adopted it unanimously. The Managing Board also discussed the corporate strategy
of PATRIZIA Immobilien AG and provided a comprehensive update on the company acquisitions and integration
planning for Sparinvest Property Investors and TRIUVA Kapitalverwaltungsgesellschaft mbH. Furthermore, the
Managing Board informed the Supervisory Board about the current status of the planned acquisition of Rockspring
Property Investment Managers LLP.
FURTHER RESOLUTIONS
Following the Annual General Meeting on 22 June 2017, which approved a 10% increase in the share capital from
company funds for the purpose of issuing “bonus shares”, the Supervisory Board of PATRIZIA Immobilien AG resolved
a corresponding amendment to the wording of Article 4 (1), (2) and (4) of the Articles of Association in accordance
with Article 16 of the Articles of Association.
CORPORATE GOVERNANCE
The Managing Board and Supervisory Board prepared a corporate governance report that is published along with
the corporate governance statement on the PATRIZIA website at www.patrizia.ag/en/shareholders/corporate-
governance/our-basic-principles/. On 18 December 2017, the Managing Board and Supervisory Board adopted the
declaration of conformity in accordance with Section 161 of the German Stock Corporation Act (AktG). The Company
complies with the recommendations and suggestions of the German Corporate Governance Code with a small
number of exceptions. The current declaration of conformity and all previous declarations are also permanently
available on the PATRIZIA website. My colleagues on the Supervisory Board and I also examined the efficiency of our
work and discussed the results. The efficiency of the cooperation between the members of the Supervisory Board
and with the Managing Board was again deemed to be extremely good.
CHANGES IN THE COMPOSITION OF THE SUPERVISORY BOARD
There were changes in the composition of the Supervisory Board of PATRIZIA Immobilien AG in the period under
review. On 22 June 2017 the Annual General Meeting re-elected Dr Theodor Seitz and Mr Alfred Hoschek as members
of the Supervisory Board, and in addition elected Mr Uwe H. Reuter as member of the Supervisory Board. At the
subsequent constitutive meeting of the Supervisory Board, the members of the Supervisory Board unanimously
elected Dr Theodor Seitz as Chairman of the Supervisory Board. Mr Alfred Hoschek and Mr Uwe H. Reuter were
unanimously elected as Deputy Chairmen of the Supervisory Board.
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AUDIT OF THE 2017 SINGLE-ENTITY AND CONSOLIDATED FINANCIAL STATEMENTS
The annual financial statements of PATRIZIA Immobilien AG prepared in accordance with the German Commercial
Code (HGB), the IFRS consolidated financial statements and the combined management report of PATRIZIA
Immobilien AG and the Group for the 2017 financial year were audited by Deloitte & Touche GmbH Wirtschafts
prüfungsgesellschaft, Munich, together with the books and records and were issued with an unqualified audit opinion
in each case. The members of the Supervisory Board of PATRIZIA Immobilien AG received the aforementioned
documents and the audit reports by Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft in good time. At the
meeting to approve the annual accounts on 13 March 2018, the Managing Board and the responsible auditors
discussed the results of the audit and provided additional information. Deloitte & Touche also stated that the Managing
Board has established a suitable system for the early identification of risks.
The Supervisory Board conducted its own detailed examination of the annual financial statements of PATRIZIA
Immobilien AG, the consolidated financial statements, the combined management report of the Company and the
Group for the 2017 financial year and the Managing Board’s proposal for the appropriation of net retained profits
and did not raise any objections. The Supervisory Board has subscribed to the profit appropriation proposal by the
Managing Board and supports the payment of a dividend of EUR 0.25 per share in cash or in the form of shares of
PATRIZIA Immobilien AG. The remainder of the balance sheet profit according to HGB will be carried forward to new
account. We agreed with the audit result of the external auditor. The Supervisory Board approved the single-entity
and consolidated financial statements. The annual financial statements of PATRIZIA Immobilien AG for the 2017
financial year have therefore been adopted.
AUDIT OF THE DEPENDENT COMPANY REPORT
The report by the Managing Board of PATRIZIA Immobilien AG on relationships with related parties (dependent
company report) for the 2017 financial year was also examined by the external auditor. All the legal and business
relationships with related parties described therein are conducted at arm’s-length conditions such as would have
been agreed between the PATRIZIA Group and a third party. The auditor issued the dependent company report with
the following audit opinion:
“Having duly examined and assessed the report, we confirm that
1. the factual statements contained in the report are correct,
2.	the Company’s consideration with respect to the legal transactions listed in the report was not inappropriately high.”
The dependent company report prepared by the Managing Board and examined by the external auditor and the
associated audit report were made available to all members of the Supervisory Board in good time. Based on the
result of its examination, the Supervisory Board raises no objections to the report and the concluding statement
by the Managing Board contained therein.
2017 was another year of growth for PATRIZIA Immobilien AG which brought many challenges with it. We would like
to express our sincere gratitude to the Managing Board and all the employees whose local real estate expertise
helps to ensure our success on the European markets and who work with dedication and loyalty for the future of
PATRIZIA Immobilien AG.
Augsburg, 13 March 2018
For the Supervisory Board of PATRIZIA Immobilien AG

DR THEODOR SEITZ
Chairman
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