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2015 was once again a very successful year for PATRIZIA. This was also reflected in the key per-
formance indicators we use to measure PATRIZIA against. We were able to achieve an outstanding 
operating income of EUR 155.3 million, with assets under management increasing by EUR 2.0 billion  
to EUR 16.6 billion. This growth is the result of a very active year: With an acquisition volume of 
EUR 4.2 billion and disposals of EUR 3.0 billion, our transactions totalled EUR 7.2 billion in Europe 
last year. In addition, we generated a valuation uplift of EUR 0.8 billion in our assets under manage-
ment.

Today, we are one of the leading real estate investment firms in Europe. Our business model is very 
simple: We generate income across Europe by providing investment and asset management services 
to our investors and in some instances we invest alongside of our clients. Our long-term strategic  
direction has proven to be the right one and is bearing fruit. In recent years we have deliberately  
focussed our growth on developing our activities in Europe and this is where we see further significant 
potential in the future.

Strong European network
However, growth on its own is not our key purpose. PATRIZIA’s growth is based on the trust of our  
clients, who wish to consolidate and expand their business relationships with us. Our growth has de-
veloped sustainably with well-structured products that deliver attractive returns. Based on this trust 
and an easily scalable platform, we successfully extended the scope of our activities last year to 
 cover 15 European markets. We have our teams on the ground in these local markets enabling them  
to seek out attractive investment opportunities in virtually all asset classes and across all risk profiles. 
Last year in Europe, for example, we:
 
 l invested the equivalent of around EUR 200 million in several co-investment- and principal invest-

ments and completed our first investments in the United Kingdom. Furthermore, we were able to 
acquire the building which houses “Madame Tussauds”, the wax works museum, a world famous 
tourist attraction in London for EUR 484.2 million on behalf of a well-known Asian investor, 

 l acquired the largest retail portfolio of 2015 for EUR 346 million in the Netherlands, and  

 l added a specialist team for the Iberian market and for European logistics investments  
to enable us to offer investments in these two prospering areas.

Letter to Our Shareholders



4 Annual Report 2015

Deep real estate expertise throughout Europe
PATRIZIA and its employees have a long-standing experience in the industry, an impressive track  
record and excellent business relationships. This network, in which our employees also collaborate 
across countries, ensures we get access to interesting portfolios – including off-market – whilst  
having the in-house expertise to swiftly execute complex transactions. Examples of this in the last year 
include the acquisition of around 13,500 apartments in Germany that were owned by a company that 
was stock-listed in a Scandinavian fund structure. We delisted the fund quickly for EUR 0.9 billion  
enabling us to sell it on only a few months later for EUR 1.1 billion. 

PATRIZIA has the DNA of an investor
We are able to perform transactions like the one set out above because PATRIZIA has the DNA of  
an investor. In the first 20 years of our existence we only invested our own money, and today we make 
this experience and our knowledge available to our clients. Furthermore, we continue to invest our 
own capital when we are faced with complex structures or when speed of execution is required. 

Trust and satisfaction 
This is how we earn one of the most important factors for our success – the trust of our investors  
and clients. For the 200 institutional investors who invest with or through us, we invest responsibly 
and in their interest and always deliver on our promises. They demonstrate their thanks not only by 
their significant trust but also by their willingness to invest additional capital with and through us. 
More than half of our investors, have multiple investments with PATRIZIA, and in 2015 we saw them 
entrust EUR 1.5 billion of additional equity to us to invest on their behalf. 

This growth in the development of our business is also expressed in the following indicators: 

 l Assets under management increased to EUR 16.6 billion, up 13.6%. Of this, a substantial  
element included growth in assets under management outside of Germany, which increased  
by an impressive 40.8% to EUR 5.5 billion. 

 l Operating income increased threefold to EUR 155.3 million, up significantly on the EUR 50.2  
mil  lion delivered in the previous year. The main driver was the successful sale of SÜDEWO. This 
demonstrates that we are not only focussed on attractive acquisition opportunities, but are also 
keen to identify disposal opportunities that will deliver significant returns for our clients.  

 l Our cash balance of EUR 179.1 million will provide the flexibility to pursue potential new invest-
ments if attractive opportunities arise. 

 l We achieved a transaction volume of EUR 7.2 billion across 103 major transactions – and  
privatised an additional 345 apartments for retail investors.
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Ladies and gentlemen, 
 
We are very proud of the developments achieved over the last few months and years. PATRIZIA’s 
business model is proven to be very profitable across Europe. Nevertheless, we strive to grow further, 
building on this excellent result. In particular, the expansion of our European business offers further 
potential growth for us and for our clients. With our organisational structure and our international  
platform in place we have created the groundwork for a successful future for our company. We wish 
to, and we will, continue to establish PATRIZIA as a leading European real estate investment firm over 
2016 and in the coming years.

For you as PATRIZIA shareholders this means that you will benefit threefold:

 l The PATRIZIA business model will generate long-term income through the services that we  
provide for our investors. 

 l We will earn performance-related remuneration when we achieve or exceed individually agreed  
returns. 

 l You will participate in the development of an attractive portfolio which is diversified across Europe 
through our co-investments and principal investments.

Outlook for 2016 
For 2016 we expect another significant increase in our operating income to at least EUR 250 million 
and further expansion of our European activities. This will be accompanied by a further increase in  
assets under management by around EUR 2 billion.

All this would not be possible without our dedicated employees, who with their perseverance and com-
mitment continue to develop the PATRIZIA business in the interests of our clients and shareholders 
every day. We would like to extend them our special thanks for their active collaboration in the past year.

We would also like to take this opportunity to thank you, our shareholders, for your loyalty. We would 
be delighted if you continued to place your trust in us and accompany us in the future. 

Augsburg, 17 March 2016

The PATRIZIA Managing Board

Wolfgang Egger Karim Bohn Klaus Schmitt
CEO CFO COO
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Dear shareholders,
Dear ladies and gentlemen,

2015 was an outstanding year for PATRIZIA Immobilien AG – a year that not only ended with the best result in 
the Company’s history but which also, to a significant degree, set the course for the future.

Cooperation between the Managing Board and the Supervisory Board

The PATRIZIA Immobilien AG Supervisory Board accomplished all mandatory duties in accordance with the law, 
the Articles of Association and the rules of proecedure in detail in the 2015 fiscal year. We regularly advised the 
Managing Board on corporate management issues and monitored the measures taken. At the same time, we 
were always involved in all major decisions from an early stage onwards. The Managing Board fulfilled its report-
ing duties as prescribed by law and the rules of procedure comprehensively and provided us with regular written 
and verbal information about all fundamental aspects of the Company’s and the Group’s performance. We were 
provided with equally complete information regarding the current risks and opportunities concerning the earnings 
and liquidity situation. The PATRIZIA Managing Board always discussed the business plan and its deviations with 
us in detail and provided us with corresponding explanations. 

Supervisory Board Meetings

Four ordinary and six extraordinary Supervisory Board meetings were held in the reporting year. Where neces-
sary, the Supervisory Board met without the Managing Board. Each member attended every meeting. Regular 
exchange between the Supervisory Board and the Managing Board also took place outside of the scheduled 
meetings. Where the law, the Articles of Association or the rules of procedure required the agreement of the 
Supervisory Board for individual decisions, we made our conclusions on the basis of the reports and proposed 
resolutions from the Managing Board. When necessary, urgent Supervisory Board resolutions were passed by  
circulation. Since the PATRIZIA Immobilien AG Supervisory Board consists of three members, no committees 
were formed. The Supervisory Board considers it expedient to base the size of the PATRIZIA Immobilien AG 
Super visory Board on the statutory minimum number of members in order to enable it to work efficiently and  
to allow an intensive exchange of ideas. 

Focus of supervisory activities, personnel changes in the Managing Board

The first ordinary meeting of the Supervisory Board, which took place on 23 March 2015, was also the meeting 
held to approve the accounts for the 2014 fiscal year. The Supervisory Board performed an associated review of 
the 2014 financial statements of PATRIZIA Immobilien AG and of the consolidated financial statements, as well 
as of the executive management summary of the Company and the Group. Following separate analysis, it also 
approved the dependent company report for the 2014 fiscal year. The Supervisory Board agreed to the proposal 
on the deployment of net profit made by the Managing Board. The key topics at each meeting of the Supervisory 
Board were the liquidity situation and the report on operational development. We also addressed the planning 
for the 2015 fiscal year and received a detailed description of the business activities and the organisation of 
 PATRIZIA Nordics.

Supervisory Board Report
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Supervisory Board Report

In an extraordinary meeting of the Supervisory Board on 13 April 2015, the Supervisory Board approved the 
acquisition of a Swedish real estate fund “Harald” with an equity investment of up to EUR 300 million (including 
a EUR 200 million corporate loan). In two further extraordinary meetings on 6 and 12 May 2015, we approved 
the transaction with an additional equity stake of up to EUR 50 million. On 11 May 2015, the Supervisory Board 
decided to take the expiry of Mr Arwed Fischer’s Managing Board contract as an opportunity for a generation 
change in the Chief Financial Officer position. Further on, we extended Mr Klaus Schmitt’s Managing Board con-
tract for five further years, until 31 December 2020, in a resolution passed by circulation on 12 June 2015.

The Supervisory Board Board convened for a second ordinary meeting on 24 June 2015. The discussions of ope-
r ating areas focused on co-investments and the establishment of a subsidiary in Spain. We were also informed 
about the current status of the “compliance” project and a company-internal code of conduct, and approved the 
targets for the legally required proportion of women on the Supervisory and the Managing Board. 

The main subjects of the third ordinary meeting of the Supervisory Board on 28 September 2015 were the status 
quo, the development and declared targets of PATRIZIA UK & Ireland and the establishment of a Pan-European 
Logistics Division. Besides the current liquidity overview, we were informed in detail about the current status of 
the “Harald” project. 

In a further extraordinary meeting on 12 October 2015, the Supervisory Board appointed Mr Karim Bohn to the 
Managing Board of PATRIZIA Immobilien AG with effect from 1 November 2015. Mr Karim Bohn became Chief 

Dr Theodor Seitz (Chairman of the Supervisory Board)
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Financial Officer with the resignation of Mr Arwed Fischer from this position on 13 November 2015. Mr Arwed 
Fischer will assist the Company in an advisory capacity with his long-standing experience until end of August 
2016. The Supervisory Board would like to thank Mr Fischer very warmly for the excellent collaboration over the 
past few years, during which he has played a significant role in the redirection of the Company. Furthermore, 
the Supervisory Board approved the sale of the “Harald portfolio” in an extraordinary meeting on 27 November 
2015.

The Supervisory Board scrutinised and unanimously adopted the outlook for 2016 in its final ordinary meeting  
of the year on 18 December 2015. We were again informed about the current status of the “Compliance” project 
and the implementation of PATRIZIA’s code of conduct. Additionally, the Managing Board provided information 
about transactions in the operative area during 2015. 

Corporate Governance

The Managing Board and Supervisory Board prepared a Corporate Governance Report, which is published on 
PATRIZIA’s website at  www.patrizia.ag/en/investor-relations/corporate-governance/ as part of the statement 
on the Company’s management. In December 2015, the Managing Board and the Supervisory Board issued the 
Declaration of Conformity pursuant to Article 161 of the Aktiengesetz (AktG – German Stock Corporation Act). 
The recommendations and suggestions of the Code are applied with a few exceptions. This current declaration 
and all previous declarations are also available on the PATRIZIA website. My Supervisory Board colleagues and  
I also examined the efficiency of our Supervisory Board activities and discussed the findings. The efficiency of 
our internal cooperation and with the Managing Board was again found to be very good. 

Further resolutions

Following the Annual General Meeting of 25 June 2015, which had agreed to a 10% equity increase from compa-
ny funds in order to issue so-called bonus shares, the Supervisory Board decided, in accordance with Article 16 
of the Articles of Association, to amend the wording of the first sentence of Article 4 (4) Sentence 1 of the Arti-
cles of Association (Contingent Capital 2012). 

Personnel changes in the Supervisory Board

During 2015, there have been personnel changes in the PATRIZIA Immobilien AG Supervisory Board . Our long- 
standing Supervisory Board member Mr Manfred J. Gottschaller died suddenly and unexpectedly on 4 June 2015. 
With Mr Gottschaller, PATRIZIA has lost a prudent and experienced member of the Supervisory Board. We are 
all aware of his close involvement with the Company and his extensive achievements on behalf of PATRIZIA. 
Mr Hoschek succeeded Mr Gottschaller on the PATRIZIA Immobilien AG Supervisory Board , as he had been 
elected as substitute member by the 2014 Annual General Meeting. In June 2015, Mr Harald Boberg resigned 
from his position as a Supervisory Board member. He was succeeded by Mr Gerhard Steck, who was appointed 
as member by the Local Court of Augsburg effective as per 1 July 2015. I would like to thank Mr Boberg on be-
half of the Supervisory Board for his constructive cooperation at all times and his services in the interests of the 
Company. 

Examination of the Annual and Consolidated Financial Statements 2015

The annual financial statements of PATRIZIA Immobilien AG, which are prepared in accordance with the  
Handelsgesetzbuch (HGB – German Commercial Code) and the consolidated financial statements, prepared  
in accordance with the International Financial Reporting Standards (IFRS), as well as the combined management 
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Supervisory Board Report

report for PATRIZIA Immobilien AG and the Group were examined by Deloitte & Touche GmbH Wirtschafts-
prüfungsgesellschaft, Munich, together with the bookkeeping, and each issued with an unqualified audit opinion. 
The members of the Supervisory Board received the aforementioned documents as well as the audit reports from 
Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft punctually. The Managing Board and the auditors in 
charge explained the findings of the audit to us at the Accounts Meeting on 14 March 2016 and were available  
to provide additional information and answer questions. Deloitte & Touche also stated that the Managing Board 
has set up a suitable early risk detection system. 

The Supervisory Board also thoroughly verified the annual financial statements of PATRIZIA Immobilien AG, the 
consolidated financial statements, the combined management report for the Company and for the Group as well 
as the Managing Board’s proposal on the deployment of net profit and did not raise any objections. We agreed 
with the findings of the examination by the auditor. The Supervisory Board approved the annual and consolidated 
financial statements. The annual financial statements of PATRIZIA Immobilien AG are thus adopted. The Super-
visory Board agreed with the proposal on the deployment of net profit made by the Managing Board and supports 
a further capital increase from company funds in order to issue bonus shares instead of paying a dividend. 

Examination of the Dependency Report

The Managing Board’s report on businesses with related parties for the 2015 fiscal year was also checked by 
the auditors. All legal and business relationships with related parties listed therein are in line with current market 
conditions to such relationships concluded between the PATRIZIA Group and third parties. The Dependency  
Report was issued with the following unqualified audit certificate by the auditor: 

“Following our dutiful audit and assessment, we hereby confirm that: 
1. The information given in the report is correct.
2.  With regard to any legal transactions listed in the report, the amounts paid by the Company were not unduly 

high.”

The Dependency Report prepared by the Managing Board and checked by the auditors as well as the associated 
audit report was made available to all members of the Supervisory Board in due time. In accordance with the 
concluding findings of its examination, the Supervisory Board raises no objections to the report and the conclud-
ing declaration of the Managing Board contained therein.

2015 was yet another year of growth for PATRIZIA comprising plenty of challenges. We would like to express our 
sincere gratitude to the Managing Board and to all employees who, as local real estate experts, ensure our suc-
cess all over Europe and who work with strong commitment and loyalty for the future of PATRIZIA. 

Augsburg, 16 March 2016

For the Supervisory Board

Dr Theodor Seitz
Chairman



44 Annual Report 2015

KEY FIGURES FOR THE PATRIZIA SHARE

2015 2014 2013

Share prices1

High EUR 27.97 12.57 9.75

Low EUR 12.48 7.49 6.05

Year-end closing price EUR 27.00 12.19 7.67

Share price performance2 % 121 59 19

Market capitalisation as at 31 December1 EUR billion 2.1 0.8 0.5

Average trading volume per day3 EUR 2,835,700 913,200 1,225,700

Average trading volume per day3 Shares 139,900 97,900 162,600

Trading volume for the year4 0,49 0,38 0,69

No. of shares in issue as at 31 December Shares 76,323,533 69,385,030 63,077,300

Capital increase from retained earnings  
in order to issue bonus shares EUR, shares 6,938,503 6,307,730 5,734,300

Earnings per share (IFRS) EUR 1.45 0.47 0.49

Dividend per share EUR 0.005 0.006 0.006

1 Closing price in Xetra trading 
2 Statements not adjusted for capital increase from company funds
3 All German stock exchanges
4 Ratio of share turnover/share float based on the average total number of shares in issue (2015: 71,951,326 shares, 2014: 65,980,584 shares, 2013: 59,840,955 shares).
5 Instead, bonus shares are to be issued in a ratio of 10:1, subject to the approval of the Annual General Meeting on 16 June 2016
6 Instead, bonus shares were issued in a ratio of 10:1

2015 was an eventful year on the stock market and was characterised by enormous share price growth. Sig  - 
nifi cant market volatility resulted in the DAX jumping to a record high of around 12,400 points in April before  
falling to the year’s low of almost 9,300 points in September. At year end, the benchmark index closed at 
10,700 points, an annual growth of 10%. The small-cap index SDAX, in which PATRIZIA is listed, climbed 27%  
to 9,100 points in 2015.  PATRIZIA Immobilien AG was one of the companies with the largest share price growth  
in the SDAX with its 121%.

The PATRIZIA Share
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The PATRIZIA Share

shares per day 
the highest trading  
volume was recorded  
in August 2015

202,000

EUR billion 
PATRIZIA’s stock  
market value at the  
year-end 2015

2.1

PERFORMANCE OF THE PATRIZIA SHARE IN 2015 COMPARED WITH VARIOUS INDICES (IN %)
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The price of the PATRIZIA share rose by 121% in the course of 2015 – or by 144% in absolute terms adjusted for 
the capital increase from company funds – from EUR 12.19 at the start of the year to EUR 27.00 at year close. 
The years high of EUR 27.97 was reached in December. As a result of the 10% capital increase from company 
funds to issue bonus shares, PATRIZIA shares traded 9% lower on 19 August 2015 (the “ex-date”). This technical 
reduction of the share price was almost fully offset by the positive development of the share price until the end 
of the year. The “DAXsubsector Real Estate Performance” Index recorded an increase of 22%, while the DIMAX 
Real-Estate Stock Index created by Ellwanger & Geiger climbed 31%. At the end of the year, PATRIZIA’s market 
capitalisation reached at EUR 2.1 billion. The increase of 144% resulted from the significantly higher share prices 
and includes the newly issued bonus shares.

In terms of range, PATRIZIA’s share price varied between a low of EUR 12.48 and a high of EUR 27.97 over the 
year. On average, all German stock exchanges traded 139,900 PATRIZIA shares per day. This corresponds to 
an average total change of +43% over the previous year (2014: 97,900 shares/day). In December, the  PATRIZIA 
share was ranked 54th in the Deutsche Börse MDAX index ranking in terms of market capitalisation and 59th in 
terms of trading volume. Over the course of the year, PATRIZIA’s ranking improved by 18 positions in terms of 
market capitalisation and by 16 positions in terms of trading volume. Based on PATRIZIA Immobilien AG’s ave-
r age number of shares in issue in 2015 (around 72 million), the total of 35.4 million PATRIZIA shares traded 
during the past 12 month represent an annual turnover of 0.49 (previous year: 0.38).
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Issue of bonus shares
On 25 June 2015, the Annual General Meeting approved the Company’s fourth consecutive capital increase 
from retained earnings in order to issue bonus shares in a ratio of 10:1. The corresponding change to the 
 Articles of Association was entered in the Company’s Commercial Register on 3 August 2015 and thus became 
effective. The share capital increased by 10%, or EUR 6,938,503, and amounts to EUR 76,323,533, divided into 
76,323,533 registered no-par value shares. The new shares were issued after the close of trading on 18 August 
2015, with the first day of trading on 19 August 2015. Each shareholder received one additional share for every 
ten existing PATRIZIA shares held. 

Investor Relations ‒ valuable relationships and lively communication
PATRIZIA Immobilien AG maintains a continuous and transparent dialogue with its institutional and private share-
holders, informing them about important events on a regular basis. In the last year reviewed, the Managing Board 
and the Investor Relations team devoted 24 days to roadshows and presented the company at conferences in 
Europe and the USA on over twelve days. 

The PATRIZIA Immobilien AG share is rated by nine analysts on a regular basis. Whereas J.P. Morgan Cazenove, 
HSBC Trinkaus & Burkhardt AG and Deutsche Bank AG have ceased their evaluation, NORD/LB commenced  
coverage of the PATRIZIA share in September. At the beginning of 2016, 56% of analysts recommended buying  
the PATRIZIA share. The price recommendation ranged from EUR 23 to EUR 28.

HIGHS AND LOWS OF THE PATRIZIA SHARE IN 2015 (IN EUR)
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The PATRIZIA Share

analysts 
observe and evaluate our 
shares on a regular basis

9

ANALYSTS COVERING PATRIZIA

Andre Remke Dr Georg Kanders Kai Klose Thomas Effler

Thomas Rothäusler Dr Philipp Häßler Thomas Neuhold Michael Seufert

Manuel Martin

Please find more detailed information on our website:  www.patrizia.ag/en/investor-relations: in addition to  
financial reports, presentations and notifications, the website also contains the latest financial calendar as well 
as analyst opinions on the PATRIZIA Immobilien AG share. 

Company shareholder structure
The shareholder structure of PATRIZIA Immobilien AG changed only slightly in the past financial year: the Com-
pany’s CEO and principal shareholder, Mr Wolfgang Egger, continues to hold a 51.62% stake via First Capital 
Partner GmbH. Wasatch Advisors, Inc., based in Salt Lake City, USA, exceeded the threshold of 5% in Decem-
ber 2015 and now holds 5.20%. The shareholding of Union Investment Privatfonds GmbH has been reported 
as 3.07% in May 2013. Other institutional investors account for a further 32.01% of shares, while 8.10% of our 
shares are held by private shareholders.

PATRIZIA SHAREHOLDER STRUCTURE

1  First Capital Partner is attributable to the CEO, Wolfgang Egger
2  As per notification of voting rights dated 22 December 2015
3  As per notification of voting rights dated 22 May 2013
4  Shareholders recorded in the register of names, those not recorded are estimated

 First Capital Partner GmbH1 51.62%
 Wasatch Advisors, Inc., USA2 5.20% 
 Union Investment Privatfonds GmbH3 3.07%
 Other institutional investors4 32.01%
 Retail shareholders4 8.10%

www.patrizia.ag/en/investor-relations
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