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PREAMBLE BY THE MANAGING BOARD

MANAGING BOARD f.l.t.r.: Klaus Schmitt (COO), Anne Kavanagh (CIO), Wolfgang Egger (CEO), Karim Bohn (CFO)

We are delighted to be looking back at an eventful and successful 2017 financial year at PATRIZIA with you.

In 2017, PATRIZIA’s business model – investing in attractive properties and property portfolios in Europe for global 
institutional and private investors – again proved to be characterised by stability, growth and profitability for our 
investors, and for PATRIZIA. With operating income of EUR 82.2m, we improved our adjusted result for the 
previous year by 14%. During this time, we organically grew the assets under management entrusted to us by 
EUR 2.2bn, in particular as a result of new and attractive property products for our investors. We also professionally 
and successfully carried out property transactions throughout Europe with a total value of EUR 6.0bn for our inves-
tors in the past financial year.

Furthermore, with the announcement of three key strategic acquisitions in three European countries, we substantially 
strengthened PATRIZIA’s business model and significantly expanded the product and investment opportunities for 
our institutional and private investors. These acquisitions are therefore crucial steps on our path to becoming the 
leading global provider of European real estate assets.

Above all, our investors will be the ones to benefit from the forward-looking strategic acquisitions. The acquisitions 
expand product diversity for our institutional and private investors, improve access to the European property market 
through the substantially stronger European platform and increase our assets under management significantly 
to a pro forma amount of EUR 38.7bn, an increase of more than double as against the end of 2016.  

However, we do not see growth as an end in itself. Rather, the value added for our investors – institutional and 
private investors – is the driving factor in making our business model and the company even more stable and viable 
moving forward for you as our shareholders and all stakeholders. 

The fact that we announced three acquisitions at short intervals was the result of a strategic and long-term process 
of familiarisation and negotiation, at the end of which it was clear, particularly to the owner-managed target companies, 
that PATRIZIA – with its strong European locations, long-standing investor confidence and its proven and successful 
strategy – is the right partner for the future of the respective company, its investors and its employees.

PATRIZIA has already successfully acquired and integrated companies in the past, advancing their product and 
service ranges. Examples of this include the integration of LB Immo Invest in 2010, then one of the biggest German 
providers of institutional property funds, and in 2012 the purchase of the Tamar Capital Group, a property and asset 
manager based in London with properties throughout Europe and employees in London, Dublin, Paris and Berlin.

The acquisition of the three companies now means a substantial improvement in PATRIZIA’s market positioning, the 
further internationalisation of our business and a significant increase in stable and sustainable income from the 
management of our properties. In summary, this was a crucial step in PATRIZIA’s ongoing evolution into the leading 
global provider of European real estate assets over the next few years.

ADDITIONAL
information on our 
acquisitions can be 
found on the page 
following the preamble

PAGE 8

DETAILS
concerning the financial 
position can be found 
here

PAGE 42 FF. 
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ALLOW US TO BRIEFLY INTRODUCE YOU TO THE THREE COMPANIES:

PATRIZIA Multi Managers (formerly: Sparinvest Property Investors)

 Takeover announced: 12 October 2017
 Part of PATRIZIA from: 12 October 2017

Since being founded in 2005, Sparinvest Property Investors, based in Copenhagen, Denmark, has become a leading 
provider of property funds of funds with an investment focus on Europe, Asia and the Americas. It currently manages 
equity amounting to EUR 1.1bn in four different funds. The acquisition adds fund of funds products to PATRIZIA’s 
range and significantly boosts its market position with Danish investors. 

TRIUVA Kapitalverwaltungsgesellschaft mbH

 Takeover announced: 12 November 2017
 Part of PATRIZIA from: 1 January 2018

TRIUVA is one of the leading providers of property investments in Europe, with around 40 funds, more than 80 in-
stitutional investors and approximately 200 employees at 15 locations in Europe. The company, based in Frankfurt, 
focuses on commercial properties in the office, retail, logistics and infrastructure sectors. TRIUVA manages property 
assets of currently around EUR 9.8bn. The acquisition not only enhances and expands PATRIZIA’s European network, 
but also enables institutional and private investors to invest even more diversely in different countries, types of use 
and risk classes. 

Rockspring Property Investment Managers LLP 

 Takeover announced: 19 December 2017
 Part of PATRIZIA from: 31 March 2018 (planned)

The London based investment manager Rockspring now has more than 120 institutional investors in 20 countries. 
As an expert in fund management, the company manages property investments amounting to EUR 7.0bn pre-
dominantly in the office and retail sectors with its 110 employees at seven European locations. Rockspring offers 
PATRIZIA a complementary investor structure. For instance, 31% of its institutional investors are from the UK, 27% 
from the Asia-Pacific region, 5% from North America and the remaining 37% from continental Europe.

In addition to these acquisitions, we also enjoyed key operational successes in the 2017 financial year. These include, 
for example, our relatively new business area for mutual funds. After starting the business in 2016, six funds with 
an investment volume of EUR 400m have already been successfully launched for more than 3,000 private investors 
in the first two years of operations. At the same time, we are one of the first providers to offer private investors and 
sales partners new opportunities in the context of digitisation – it has been possible to buy fund units online as well 
since January 2017.
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For our institutional investors, we once again structured attractive products in all property asset classes, carried 
out successful property acquisitions and generated value added through sales. These transactions extended from 
residential, office, retail and hotel properties to logistics properties, student accommodation and care facilities. In 
many of these purchases, our strong pan-European network allowed us to secure attractive terms for our investors 
in off-market transactions – i.e. buying properties by approaching potential business partners directly, outside of 
bidding processes.

OUTLOOK 2018
We have entered the 2018 financial year with a spirit of optimism, and again expect to successfully exploit market 
opportunities for our institutional and private investors in the form of attractive property fund products. We there-
fore expect to increase our operating income to between EUR 85m and EUR 100m in 2018, including the 
earnings contributions from our acquisitions.

Among other things, what sets a successful investment manager apart is years of experience in local markets and 
asset classes, professional processes and, in particular, attractive products that consistently outperform the market 
average. This is how an investment management company earns the enduring trust of its investors. All this is made 
possible only thanks to dedicated employees who are passionate about creating value added for the company and 
its stakeholders every day on behalf of our investors and shareholders.

We would therefore like to take this opportunity to thank our employees for PATRIZIA’s ongoing success in 2017, 
and at the same time we welcome our new colleagues under the PATRIZIA name.

And we thank you, our shareholders and business partners, for your loyalty to and interest in PATRIZIA – we are 
delighted to be continuing PATRIZIA’s journey with you.

Augsburg, 14 March 2018

The Managing Board of PATRIZIA Immobilien AG

ADDITIONAL
information on the 
outlook can be found in 
the forecast report

PAGE 72

7Preamble by the Managing BoardOur Company



OFFICES   
EMPLOYEES  
COUNTRIES  

FUNDS  
INVESTORS  
AUM (EUR BN)  

OFFICES  
EMPLOYEES   

COUNTRIES  

FUNDS  
INVESTORS 

AUM (EUR BN)  

1
11

3
4

21
1.1

OFFICES  
EMPLOYEES  
CONTINENTS

FUNDS 
INVESTORS 
AUM (EUR BN) 

15
200

11
40

> 80
9.8¹

7
110

7
12

> 120
7.0 ¹

1 Pro-forma at the time of announcement of the acquisition

UNIQUE INVESTMENT OPPORTUNITIES
 
As an investor, service provider and partner, we offer our investors attractive 
 investment products for their global investment strategies. Their trust in our service 
inspires us to keep on enhancing PATRIZIA’s positioning as a global provider of real 
 estate investments in Europe. 

We achieved this once again last year: with the announcement of our acquisition of 
Rockspring Property Investment Managers LLP (Rockspring), TRIUVA Kapital ver-
waltungsgesellschaft mbH (TRIUVA) and the global fund of funds provider Sparinvest 
Property Investors (SPI) in the fourth quarter of 2017, PATRIZIA’s assets under manage-
ment more than doubled to EUR 38.7bn.

As a result of these three strategic acquisitions, real estate investors gain access to the 
stronger and more multifaceted PATRIZIA investment platform, established fund brands and 
an even wider range of products. For instance, for the first time ever, we now offer funds of 
funds and the resultant opportunity to invest in markets outside Europe. With these and 
other products, institutional and private investors can benefit from the growth of particularly 
promising real estate segments.

Sparinvest was established in Copenhagen 
in 2005, and is one of the world’s leading 
and most experienced investment managers 
for funds of funds in the real estate sector.

Frankfurt / Main-based TRIUVA is a renowned 
provider and manager of structured real 
 estate products for institutional investors. 
The company’s name is synonymous with 
the values of partnership, innovation and 
performance.

London-based investment manager Rockspring 
is a true global player. Out of seven inter na-
tional locations, investors around the world 
are taken care of. 

MORE  
INFORMATION 
on this topic can be 
found in the Group 
management report.

PAGE 24
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KRANHAUS EINS Cologne Rheinauhafen | Im Zollhafen 18

TOTAL  
ASSETS UNDER
MANAGEMENT

38.7 
EUR bn 

20.8 
EUR bn  

PATRIZIA 

 9.8 
EUR bn  

TRIUVA

¹

1.1 
EUR bn  
Sparinvest

 7.0 
EUR bn  
Rockspring

¹

A WEALTH OF EXPERIENCE, REAL ADDED VALUE
 
PATRIZIA is an acknowledged expert in European real estate. In the course of our 
acquisitions in the past year, we gained substantial expertise, boosting our exten-
sive 30-plus years of knowledge even more – achieving further added value for our 
investors. 

With the acquisition of Rockspring, we will be opening up new investment prospects through-
out Europe for our investors in future, primarily in the office and retail asset classes.

Investors also stand to benefit from the accumulated experience of TRIUVA, especially in 
commercial properties in the office, retail and logistics sectors as well as in the infrastructure 
field.

PATRIZIA’s expertise is particularly boosted by the substantial experience and global posi-
tioning of Sparinvest. Acquiring this international investment manager for funds of funds 
in the real estate sector enables us to offer our investors new product lines in this sector 
and tap into additional markets in the future.

With these three new companies, we have strengthened our expertise in various asset classes 
and internationalised our business model for the long term.

1 Pro-forma at the time of announcement of the acquisition



BAU KING DIY STORE Wolfsburg | Karl-Ferdinand-Brau-Ring 2

GROUND-BREAKING TRANSACTIONS
 
We provide our investors with attractive products for optimum value creation. That 
is why we are continuously expanding our range of products in terms of asset classes, 
risk profiles and markets. 

For instance, in 2017 we acquired one of the largest portfolios of recent years in the 
retail sector with a total of 85 properties. These are primarily retail centres, super-
markets and discounters that are let to well-known retail brands – and are highly attractive 
to investors on account of their future value-added potential.

Along with numerous other sought-after office, hotel and logistics portfolios, we have also 
launched two more closed-end private investor funds. These mark the start of the long-term 
“Housing Europe” series, respond to the major trend of urbanisation and allow private investors 
to participate in the dynamic growth of European cities with manageable investment amounts.

MORE  
INFORMATION 
on this project can be 
found further on in the 
report. 

PAGE 76
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FAST FORWARD      13

COMMERZBANK TOWER Frankfurt | Neue Mainzer Straße 22–26

1

PROSPECTS FOR US AND OUR INVESTORS

PATRIZIA – Preferred European investment manager for global investors 
 Build-up of PATRIZIA’s European market presence through first-class products
  Broadening of the international investor base, particularly towards Scandinavia, North America 

and Asia along with strengthening of the current investor structure in Germany and Europe
 
Focus on real estate 
  Rounding-off of PATRIZIA’s portfolio across the real estate classes as well as tapping into 

further real estate markets with growth prospects
  Expansion to the property-specific “infrastructure” investment class as well as management 

of funds of funds

Attractive employer for talents in the European real estate industry 
 Creation of international career opportunities at PATRIZIA
 Becoming a more attractive employer throughout Europe

 
Scaling and technology as a driver of a sustainable financial profile  
  Increasing diversification and additional recurring income ensure substantial strengthening 

of PATRIZIA’s business model
  Significant economies of scale through harmonisation and digitisation of processes



Award for the property Itämerenkatu 5 in Helsinki.
Sustainable building design is becoming increasingly important to investors. The modern 
office property in the popular Ruoholahti district acquired by PATRIZIA in 2016 now meets 
these requirements: it received the “LEED Existing Building” gold certificate for sustainability 
in design, construction and operation in 2017.

Office

ASSET
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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 obliga-
tions 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 responsi-
bilities 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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SUPERVISORY BOARD f. l. t. r.: Alfred Hoschek, Dr Theodor Seitz, Uwe H. Reuter

The second ordinary meeting of the Supervisory Board on 9 May 2017 discussed current developments in the oper-
ational 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. 



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 in-
stitutional 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 infra-
structure 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 manage-
ment 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 acqui-
sitions, 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

DETAILS
on the consolidated 
financial statements 
2017 can be found here

PAGE 78
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THE PATRIZIA SHARE

The upward trend seen on the stock exchanges in recent years continued in 2017. The German stock market grew 
for the sixth year in succession in terms of the leading DAX index. Driven by strong economic development and the 
prevailing low-interest environment, the DAX started the year at 11,481 points, reaching its high for the year and a 
new all-time high of 13,526 points in November before closing the year up 13% at 12,918 points. The SDAX small 
cap index, which includes the shares of PATRIZIA Immobilien AG, climbed by a substantial 25% to 11,887 points.

PATRIZIA Immobilien AG’s shares continued their successful performance in 2017. Adjusted for the capital increase 
from company funds for the issue of bonus shares, the share price increased by 35% over the course of the year. 
Without this adjustment, the share price rose by 22%. PATRIZIA Immobilien AG’s shares started the year with an 
adjusted price of EUR 14.35 and closed the year at EUR 19.34, corresponding to market capitalisation of around 
EUR 1.8bn.

An average of 188,500 PATRIZIA shares were traded every day across all German stock exchanges. This corresponds 
to a year-on-year increase in volume of 32% (2016: 142,500 shares/day) and annual share turnover of 0.55 (2016: 0.46). 
In Deutsche Börse’s MDAX index ranking, PATRIZIA was ranked 64th in terms of trading volume and 70th in terms of 
market capitalisation as at 31 December 2017 (2016: 59th for trading volume, 65th for market capitalisation).

PATRIZIA’S KEY SHARE DATA

2017 2016 2015

SHARE PRICE

High ¹ EUR 20.17 22.31 23.11

Low ¹ EUR 13.34 13.15 9.38

Closing price as at 31.12.¹ EUR 19.34 14.35 22.31

Share price performance ¹ % 35 –36 144

Market capitalisation as at 31.12. EUR bn 1.8 1.3 2.1

Average trading volume per day ² EUR 3,247,700 2,839,600 2,835,700

Average trading volume per day ² Number 188,500 142,500 139,900

Annual share turnover 3 0.55 0.46 0.49

Issued shares as at 31.12. Number 92,351,476 83,955,887 76,323,533

Outstanding shares as at 31.12. Number 89,555,059 83,955,887 76,323,533

Capital increase from company funds for the issue  
of bonus shares

EUR, 
number 8,395,589 7,632,354 6,938,503

Earnings per share (IFRS, unadjusted) EUR 0.60 2.57 1.20

Dividend per share EUR 0.25 0.00 4 0.00 4

1 Closing price in Xetra trading adjusted for capital increase from company funds (for the issue of bonus shares)

2 All German stock exchanges

3 Quotient of shares traded/average number of shares outstanding (2017: 88,096,177 shares, 2016: 79,284,720 shares, 2015: 71,951,326 shares)

4 Bonus shares issued in 10:1 ratio in lieu of dividend payment
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DEVELOPMENT OF PATRIZIA’S SHARE PRICE IN 2017 COMPARED WITH VARIOUS INDICES

ISSUE OF BONUS SHARES
On 22 June 2017, the Annual General Meeting of PATRIZIA Immobilien AG approved a capital increase from company 
funds for the issue of bonus shares in a 10:1 ratio for the sixth year in succession. The amendment to the Articles 
of Association became effective following its entry in the commercial register of the company on 5 July 2017. The 
share capital increased by 10% or EUR 8,395,589 and has since amounted to EUR 92,351,476, divided into 92,351,476 
no-par value bearer shares. Each shareholder was granted one new share for every ten existing PATRIZIA shares 
after the close of trading on 20 July 2017. The first day of trading for the new shares was 21 July 2017.

SHARE BUY-BACKS
PATRIZIA Immobilien AG announced a public share buy-back offer on 8 August 2017. The acceptance period ended 
on 7 September 2017. In the course of the share buy-back offer, the company purchased a total of 2,011,980 treasury 
shares at a purchase price of EUR 17.40 per share. A final share buy-back program announced on 13 September 
2017 with a volume of up to EUR 15.0m concluded on 30 October 2017. A total of 2,860,851 shares were bought 
back under both programmes. As at 31 December 2017, the company held a total of 2,796,417 treasury shares.
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INVESTOR RELATIONS – VALUABLE RELATIONSHIPS AND ACTIVE COMMUNICATION
PATRIZIA Immobilien AG maintains a continuous dialogue with its institutional and private investors and analysts in 
order to provide proactive, transparent information on its business development and all important events. In all, the 
Managing Board and the Investor Relations team presented the company at 24 roadshow days in 21 cities across 
nine countries. The team also participated in nine international investor conferences.

PATRIZIA Immobilien AG’s shares are regularly covered by eight analysts from prominent national and international 
banks. At the end of 2017, six analysts (75%) recommended PATRIZIA’s shares as a buy, while the other two analysts 
issued a hold recommendation. The analyst target prices as at 31 December 2017 ranged from EUR 20.00 to 
EUR 24.55, with an average target price of EUR 21.74 per share.

Further information can be found online at www.patrizia.ag/en/shareholders. In addition to financial reports, pre-
sentations and announcements, this section of the company’s website contains the financial calendar and the latest 
analyst opinions on PATRIZIA Immobilien AG’s shares.

SHAREHOLDER STRUCTURE OF THE COMPANY
The shareholder structure of PATRIZIA Immobilien AG changed only slightly in the past financial year. The founder 
and CEO of the company, Mr Wolfgang Egger, remains its majority shareholder. At the end of 2017, he held 51.71% 
of the share capital via First Capital Partner GmbH. The increase of just under 0.1% compared with the previous 
year is due to the reversal of a securities lending agreement with a designated sponsor. The second-largest share-
holder, the North American investor Wasatch, holds 3.22% of the share capital according to the voting rights notification 
dated 21 July 2017. Furthermore, Union Investment Privatfonds GmbH has held a share package of 3.07% since May 
2013. As noted above, PATRIZIA Immobilien AG held 3.03% of the share capital in the form of treasury shares as at 
31 December 2017. 29.44% of the remaining shares are held by institutional investors, with a further 9.53% held by 
private shareholders.

In terms of regional distribution, PATRIZIA’s shareholders, which number a good 10,000, are spread across 51 coun-
tries worldwide. However, the vast majority of the shares are held by German shareholders (82.04%), followed by 
shareholders in the USA (8.78%) and the United Kingdom (4.16%).

DISTRIBUTION OF A DIVIDEND OF EUR 0.25 PER SHARE FOR THE 2017 FINANCIAL YEAR
For the past fiscal year 2017, the Managing Board and Supervisory Board of PATRIZIA Immobilien AG propose to 
use the balance sheet profit in accordance with HGB of EUR 405.3m to pay out a dividend of EUR 0.25 per share 
and to carry the remainder forward to new account. Based on the share of the IFRS consolidated net profit for 2017 
of EUR 55.0m attributable to shareholders, this corresponds to a pay-out ratio of 42%. Shareholders will be given 
the option of receiving the dividend payment in cash or in the form of shares in PATRIZIA Immobilien AG.
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1 First Capital Partner is attributable to CEO Wolfgang Egger

2 According to the voting rights notification of 21 July 2017

3 According to the voting rights notification of 22 May 2013

4 Source: PATRIZIA share register

3.07% Union Investment 
Privatfonds GmbH 3

3.03% PATRIZIA Immobilien AG

29.44% Other institutional  
investors 4

BY SHAREHOLDER  
GROUP

3.22% WA Holdings, Inc., USA (Wasatch) ²

8.78% USA

Germany 82.04%

Other 2.19% 

4.16% United Kingdom

BY REGION 

2.83% Remainder of Europe

First Capital Partner GmbH ¹ 51.71% 

Private shareholders 4 9.53%

PATRIZIA SHAREHOLDER STRUCTURE AS AT 31 DECEMBER 2017 
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