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Reuters: BAM_p.SG Bnym6epr: 1691581D GR EQU

PelTuHr: Buy

Puck: HW3kunn

Llena: 1,16 eBpo

LleneBas ueHa: 2,50 eBpo (6e3 n3meHeHwi1)

PacwupeHue noptcena HeABMXKUMOCTU AOIMKHO ob6ecnevynTb NonoxurtenbHoe 3HavyeHune EBIT

B 2020e

B 2019 cumHaHcoBom rogy BAL Germany cHoBa ypaanocb
3HauYMTeNbHO paclwMpuTb cBon noptdenb HeaBuxkumocTu. Ha
KOHel roga noptdenb HeABMXUMOCTU cocTosin u3 66 (B
npownom roay: 46) xunbix eauHUL obwen nnowaabo 2 781
kKB.M. (B npowrnom rogy: 1 710 kB.m., +63,0% r/r). Joxoa oT
apeHabl coctaBun 0,170 mMnH. eBpo (B npeAbigylieM ropy:
0,088 mnH. eBpo, +93,2% r/r), a onepauMOHHbIA pe3ynbTaTt
(EBIT) - 0,224 mnH. eBpo (B npeabigyuiem rogy: 0,101 mnH.
eBpo). Mo Hawum oueHKkaM, CKOPPEKTMPOBaHHbLIN Ha pPa3oBbIN
adcpekt EBIT BAL Germany coctaBun 6b1 0,018 MnH. eBpo.
Tak kak B npownom rogy BAL Germany cHoBa nokasan y6bITOK
OT OCHOBHOW AEATENbHOCTY - XOTA U U3-3a pa3oBbiX 3dpeKkToB
- elle He yAanocb AoKasaTb, YTO 6u3Hec-moaenb MOXeT ObITb
peHTabenbHOM. 3TO OTPa3sMNOCb U Ha LieHe aKuuh, KoTopas
ynana Ha -28.4% (DAX: -7.6%). Mbl cuuTaem, uTO 23Ta
noTeHUManbHO HeraTuBHasA 6a3oBas oUeHKa U3MEHUTCS B 3TOM
roay, Tak Kak Mbl MICXOAMM M3 TOFO, YTO CUTyaLUs C NPUOLINbLIO
B 2020 r. He Oyamer obpemeHeHa eOUHOBPEMEHHbLIMU
pacxogamu ot IPO vnu ApyrMmMu KanutasbHbIMU 3aTpaTamu,
KaK 3To Obino B npeabiaywuve roabl, 1 BAL Germany BnepBbie
nocne IPO nonyyuT nNONOXUTENbHbIA  ONepauUOHHbIN
pesynbtat. [paBneHue wuspano crnepywuwuve pyKoBoasiume
yKa3aHuA Ha Tekywmn 2020 chmHaHCOBbLIN roa.

TABJIMLUA 1: PYKOBOACTBO MO YMNPABJIEHUIO HA 2020e

2020e 2019
YcTaBHbIN Kanutan EUR mnH 5.500 1.600
Co6CTBEHHbIN KanuTarn EUR mnH 4.500 1.655
[ons cobcTBEHHOro kanuTana % 85.0% 79.2%
BanaHcoBasi CTOUMOCTb aKTUBOB EUR mnH 3.600 1.677
EBT EUR mnH 0,045 -0,217
EAT EUR mnH 0,040 -0,234

NCTOYHUK: OAHHbIE KOMMNAHUA

MbI noaTBepxaaem Haw penTuHr B-A-L Germany B kateropuu
"Buy", a TaKKe Hawy LeHOBYI0 nnaHky B 2,50 eBpo 3a akuuto,
BbIBeIeHHYI0 Ha OCHOBe (pyHAaMeHTanbHOW aHanMTU4YeCcKoWm
MoAenu OLEeHKM cToumMocTu. Haw ueHoBon opueHTUP
NOATBEpPXAAETCA MyJNbTUNNMKATOPaMM MNUPUHIOBbLIX rpynn,
McxoAs U3 KOTOpPbIX CTOMMOCTbL akuvMm B pa3mepe 2,48 eBpo 3a
npMBUNErMpoBaHHYO akuuo paccuutbiBaeTcs c
Mcnonb3oBaHMEM COOTHOLUEHUA KypcoBOoW U 6GanaHcoBow
cTOMMOCTU cobcTBeHHOoro kanutana (2021e) m Ha ocHoBe
KOHCEHCYC-MPOrHO30B, a TakKke HalMX COGCTBEHHbIX
nporHo3oB ans B-A-L Germany.

WKN / ISIN: A2NBN9 / DEO0OOA2NBN90

UHpekebl: -

YpoBeHb npo3payHocTu: [pamoii pbiHok BeHa, BHeGupxeBoi

pbiHoK LLITyTrapT

BecoBoe konuyectso akumi: 2,0 MIH. LWT.
PbIHOYHaA KanuTanusauua: 2,3 MIH. eBpo

061bem Topros/geHb: 10 000 akuuii

ExxerogHoe o6wee cobpanume: 30 niona 2020 r.

MJIH. eBpO 2019 2020e 2021e 2022¢
O6opoT 0,170 0,269 0,341 0,376
EBITDA -0,191 0,120 0,181 0,210
EBIT -0,224 0,070 0,129 0,155
EBT -0,231 0,062 0,117 0,141
EAT -0,234 0,059 0,371 0,496
% obopoTta 2019 2020e 2021e 2022e
EBITDA -6,7% 55,2% 56,4% 57,4%
EBIT -11,7% 51,5% 52,7% 54,5%
EBT -14,4% 50,0% 51,5% 53,4%
EAT -11,5% 37,5% 38,6% 40,1%
Ha akumio (EUR) 2019 2020e 2021e 2022¢
EPS -0,02 0,09 0,12 0,17
[OvBuaeHapb! 0,00 0,00 0,00 0,00
BanaHcoBas

CTOMMOCTb 1,23 1,24 1,36 1,53
[eHexHbIN NOTOK 0,03 0,11 0,13 0,17
% 2019  2020e 2021e 2022e
KoadpdpuumeHt

[0neBoro

yyactus 81,6% 83,6% 84,3% 86,3%
Gearing 19% 27% 16% 7%
X 2019  2020e 2021e 2022e
KGV H/n 14,8 10,2 7,6
Mpogaxwu 10,02 7,04 4,62 3,32
EV/EBITDA H/n 13,7 8,8 6,1
KBV 1,0 1,0 0,9 0,8
MIH. eBpO 2020e 2021e 2022¢
OpwueHT.: 06opoT 1 H/n H/n
OpweHT.: EBIT 0.040 H/n H/n
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B-A-L Germany AG (npuBunermpoBaHHble akLum) OGHOBIEHHbI OTYET
4 vioHs 2020 .

MbI oueHMBaeM CTOMMOCTb aKLIMOHEPHOro kanutana komnaHum B-A-L Germany AG, akuum KOTOpPON KOTUPYHOTCA
Ha BeHckol dhoHaoBoW Gupxe U BHeGUpxkeBOM pbiHKke LUTyTrapTta, Ha OCHOBe MoAenu co3aaHusa Aob6aBneHHon
cTOMMOCTU (MeToA NepBUYHOM OLEeHKM). Npu 3TOM Mbl UICXOAUM U3 TOFO, YTO CrpaBeAsiMBas OLeHKa KOMMaHuu
AocTuraeTcss Kak MMHMMYM Torga, Korgaa co3faHHasi KoMnaHuen pobGaBrneHHasi CTOMMOCTb COOTBETCTBYeT
CTOMMOCTM KanuTalnbHbIX 3aTpaT, CBA3aHHbIX C ee ¢opmMupoBaHMeM. B pesynbTate npuMeHeHUss OaHHOM
MEeTOAUKU OLIeHKM pacyeTHasi CTOMMOCTb aKLMOHepHoro kanutana komnaHum B-A-L Germany coctaBnsiet 4,923
MITH. eBpo unu 2,50 eBpo Ha oaHYy NpUBUIIErMpoBaHHYI0 akuuio (M3 pacyeTa 2,0 MIH. akuui nocre yBenuyeHus
KanuTana nocpeacTBOM B3HOCOB B HaTypasibHoM hopme).

3TOT UEeHOBOW OpUEHTUP NOATBepPXAAaeTCA MyNbTUMIMKaTOPaMu MUPUHIOBLIX FPYMN, UCXOoAs M3 KOTOPbIX
CTOMMOCTb aKkuuu B pa3mepe 2,48 eBpo 3a NMPUBUINETMPOBaHHYI aKLUIO pPacCYUTbIBAeTCA C MUCMNONIb30OBaHUEM
COOTHOLLUEHUSA KYpCOBOW U GanaHCOBOM CTOMMOCTM cOGCTBeHHOro kanutana (2021e) m Ha OCHOBE KOHCEHCYycC-
NPOrHO30B, a TaKXKe HalMX COGCTBEHHbIX NpPorHo3oB ans B-A-L Germany.

OObIKHOBEHHbIe akuuu ToprytoTcs B FepmaHum ¢ oueHoYyHon Hagb6aBkou oT -21,2% Ao +51,1% no OTHOLWEeHUIo K
NpUBUNErMpoBaHHbIM akumsaAM. C yyeToM JaHHOW Hap6aBKW, NMPUMEHEHHOW K pe3ynbTaTam HalleW OLIEHKW,
CTOMMOCTb He KOTUpYHLMNXcs Ha 6upxe akumn B-A-L Germany coctaBut oT 2,00 no 3,80 eBpo 3a akuuio.

K/BV 00bI4HO ABNsieTCA peneBaHTHbIM MYNbTUMIIMKaTOPOM ANsi KOMMaHWWA, 3aHUMAaKOLNXCA HEABUXNMOCTbIO
Kak npaBuno, kotupyemblie Ha bupxe KoMnaHun-snagenbLbl NopTdens HeABMXMMOCTM OLIEHMBAKOTCA Ha OCHOBE
COOTHOLLIEHMS! KypCcOBOW / 6anaHCOBOW CTOMMOCTU UIW KypCcOBOW / YncTol ctonmocTn aktueoB (K/BV unu P/NAV).

[ns 3TOro MMerTCsa YeTbipe OCHOBHbIE NPUYMHbI:

© Bo-nepBbIXx, T.K. UMYLLEECTBEHHbIE NOKa3aTENN TAKKEe UCTIONb3YHTCS OISt OLEHKU
TeX KOMMaHWi, Ybl AEHEXHbIE MOTOKM HE OTPaXaloT B MOMHON Mepe CTOMMOCTb
nopTtdens HeABWXMMOCTU 13-3a HeapeHAOBaHHbIX NIowwaaen.

© Bo-BTOpbIX, T.K. KMOYEBble MOKA3aTENMU, OPUEHTUPOBAHHbIE Ha PbIHOYHYH
CTOMMOCTb, Ny4lle OTpaxalT pearibHyld CTOMMOCTb, KOrga perynumpoBaHue
apeHOHON NnaTbl He MO3BONSAET TEKYLLYO PETrYIIMPOBKY AEHEXHbBIX MOTOKOB.

© B-TpeTbux, T.K. OLEHKA MUPWHIOBBIX FPYNN MeHee croxHa, Yem oueHka DCF,
MOCKONbKY He npeanonaraeT sBHbIX OLEHOK CTaBOK AUCKOHTUPOBaHWUS WNn
NOTOKOB AEHEXHbIX CPEACTB (B aKUMOHEPHBIV KanuTan Unv B KOMMNaHuio).

© B-yeTBepTbIX, T.K. HEOBWKUMOCTb TOMbKO M3-32 HAXOXOEHWs B nopTtdene
KOMMaHWN He [OOfKHa MMeTb 3Ha4YuTenbHO Gornee BLICOKYH) CTOMMOCTb, YEM B
cnyyae, ecnv 6bl OHa paccmaTpuBanack 060co61eHHo.

[Ons npubbinbHbIX KOMNAHWIA, 3aHUMAaKLWMXCA HEABWKUMOCTbIO, MynbTunnukatopbl K/BV unun P/NAV  06bl4HO
koneGnioTcs B CPeAHEM MO LMKIY OKOMO €4VMHWYHOrO 3HaveHus: myrnbTtunnukatopbl 1,3 n 6onee obblMHO cunTaloTCs
3aBbILLEHHBIMKW, @ MyNbTUNAMKaTOpPbl MeHee 0,7 - 3aHKEHHbIMM.

Tpe6oBaHMUsA K UCMOMb30BaHUIO MyNbTUNNIMKAaTOPOB NMUPUHIOBbLIX rPYMMN Ha OCHOBE MMYLLECTBEHHbIX
nokasareneu

Ona Toro, 4TtoGbl noNy4ynTb OLUEHKY KOMNaHun WCNofb3ya MyInbTUNITUKaTOPbI
NUPUHIOBbIX Tpynn, OOJKHbI ObITb BbINOSHEHDI ABa ycnoBua:

© Bo-nepBbIx, 06L1as 6anaHcoBasi CTOMMOCTb akTMBOB NOpTens AoMmkKHa
COOTBETCTBOBATb MX PbIHOYHOW CTOMMOCTU.
© Bo-BTOpbIX, IMEETCH JOCTATOYHOE KOMUYECTBO COMOCTaBUMbIX KOMMaHWM,

3aperncTpmMpoBaHHbIX Ha Gupxe.



OBHOBNEHHBIN OTYET
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MoyeMy npumeHeHMe COOTHOLIEHUs KypcoBasi/6anaHcoBass CTOMMOCTb He nogxoaut ansa B-A-L Germany

MepBbiM ycnoBmeM (YHKLMOHMPOBAHWNS COOTHOLLEHWSI KypcoBOW M BGanaHcoBoW CTOMMOCTM siBRsieTcs To, Yto BanaHcoBas
CTOMMOCTb OTPaXaeT PbIHOYHYI CTOMMOCTb HEABUXMMOCTU B nopTdene. O6bIYHO 3TO BEPHO B TOM Clyyae, Koraa HeABWKUMOCTb
oueHuBaeTca no npasuny "mark-to-market”. 310 rapaHTupyetcs npaktukon ydeta no MC®PO, kotopas TpebyeT, 4ToObl aKTUBbI
YUYUTBIBANMUCh MO TEKYLUMM PbIHOYHBIM LieHaM. ExxeroHbii 0630p CTOMMOCTU HEABUXMMOCTU B MOpTdene LOMKEH NPOBOAUTLCS
He3aBMCKUMbIM OLIEHLLMKOM HEeABWXUMOCTH.

Tem He MeHee, AN KOMMNaHWN, KOTOpPbI€ NOTOBAT CBOK OTYETHOCTb B COOTBETCTBUU C TOpI’OBbIM Koaekcom Fepmaval, exerogHbln
0630p CTOMMOCTU HEeOBMXMMOCTU He npenyCMOTPEH. B paHHOM Cny4ae npumMeHsaeTca npuHuun NMOHWKEHHOW CTOMMOCTU UNN
prHO‘-IHbIVI npuHUMn, KOTOprVI Tpe6yeT MCNOMb30BaHWA HaMeHbLUen 13 ABYX BEJITUYUH. CTOMMOCTU I'IpVIOﬁpeTeHVIFl/I'IpOVISBO,D,CTBa
unn BanaHcoBoW CTOMMOCTM Ha OTYHETHYKO OaTy. KOppeKTVIpOBKa CTOMMOCTUN HEeOBWXUMOCTU B COOTBETCTBUU C TEKYyLLUMU
U3MEeHEeHNAMN LieH Npu 3TOM He npegycMoTpeHa. KomnaHnuun, Takue kak B-A-L Germany, ybs BUsHec-mogenb 3aknvaeTcsa B
NOKYynkKe HeABWXMMOCTU NO LUeHaM ABHO HUXe PbIHOYHbIX, COOTBETCTBEHHO "HakasblBaloTCs", TaK Kak (baKTMHeCKaﬂ nobaBneHHas
CTOMMOCTb BU3Hec-mogenu He OoTpaxaeTca B ©anaHcoBOW CTOMMOCTW.

O cpaBHUMMOCTU GU3Hec-moaenemn

BTopoit npeanockinkoi ons gyHKLUMOHANBHOTO NMPUMEHEHUSI MUPUHIOBBLIX FPYMM SBASETCA HanM4Me COMOCTaBUMbIX KOMMaHWNA.
Oaxe ecrnm KOMNaHWM 3aHUMaKTCA WUCKIIOYUTENBHO HEABWXUMOCTBIO, UX Ou3Hec-modenu He conocTaBuMbl. Cpegw npodero,
HeobXoAMMO yunTbiBaTb 00OaBMNEHHYH CTOMMOCTb (PasBUTUE HEOBWXMMOCTM, TOProBMS HEOBWXMMOCTBIO WM ynpaBrieHune
noptgenem HeABUXMMOCTM), KNacc akTUBOB (Kunasi, IOrMCTUYECKas UM KOMMepYeckas HeJBUXKMMOCTb), KOPNopaTUBHY hopmy
(REIT unn REOC), a Takke pervoHanbHoe unum MexayHapoAHoe Mo3vuuMoHupoBaHue. B cnegytowem pasgene B Tabnuvue 1 Mbl
0600LWMIN OCHOBHbIE [aHHbIE O KOMMAHUSIX, KOTOPblE 3aHUMAKOTCA TOProBMel HEeABWKMMOCTbIO U KOTMPYKOTCS Ha Oupxe B
"epmaHum:

TonbKo NATb KOMMaHMN, 3aHMMAKOLLNXCSH KUITON HEABMXKXUMOCTbLIO, OTYUTbIBalOTCA B cooTBeTcTBUM ¢ HGB

Kpome komnaHum B-A-L Germany cyuwiecTByeT TOMbKO NSATb KOTUPYHOLIMXCA Ha OupXe KOMNaHwi, KOTopble Takke
cneumanmanpyloTca (no KpamHen mepe, YacTUYHO) Ha XUMOW HEABWKUMOCTU W COCTaBMSAT CBOK rOAOBYH OTYETHOCTb B
cooTtBeTcTBUM ¢ Kommepuecknm kogekcom 'epmanun (HGB). U3 Hux

e HecmoTps Ha TO, YTO ocHoBaHHas B 1913 rogy komnaHusa "GAG Immobilien AG" B 4yacTu XunbIx nnowagen no CpaBHEHUIO C
B-A-L Germany TtepputopmanbHo 6onee chokycMpoBaHa (a MMEHHO Ha HeaBWXMMOCTM B ropoae KenbH BMeCTO TeppuTopum
henepanbHoi 3emnm CakcoHust), AaHHasi KOMNaHWUs BMECTE C 3TUM Takke ABMsSieTCs U 3HaunTensHo 6onee kpynHon - 44.000
kBapTup 1 6onee 3,0 MH. KB. M. XXMUJIbIX U KOMMEPYECKUX NoLagen.

e Noratis AG He sBNsieTCs YUACTbIM AepxaTenem noptdens, a npogaeT HEABWKUMOCTb MOCIe ee MOAEPHM3aLMKN U YBENUYEHUSI
CTOMMOCTM, YTO 0ObIYHO NPUBOAMT K CyLLIECTBEHHbIM KonebaHusim nokasaTenein o6opoTa 1 npubbinu.

e Xota komnaHus RCM Beteiligungs AG pa6otaeT B CakcoHuu, 1 B YacTHOCTM B [lpesaeHe, kak n B-A-L Germany, oHa ropa3go
bonblie 3aBMCUT OT fAoxoda C MpoAdax W MO3TOMY [AOMKHA B OCHOBHOM  KnaccuduuMpoBaTbCs Kak puanTop, C
COOTBETCTBYHOLLMMMW NOCNEACTBUSIMU AN1S1 PA3BUTUS JOXOA0B.

¢ KomnaHus Sedimayr Grund und Immobilien KGaA, npexHee Ha3BaHue - Gabriel Sedimayr Spaten-Franziskaner Brau KGaA
XOTS M ynpaBnsieT nopTdensmm XUNon U KOMMEPYECKOW HEABWXMMOCTU, C €€ apeHAHbIMU NMoLWaAsMU COCTaBMSOLLMMU
6onee 450 000 kB. M. IBNAETCA 3HAUUTENBHO Goree KPYNHOW KOMNaHuen B cpaBHeHuu ¢ B-A-L Germany AG.

o Stinag Stuttgart Invest AG, 6biBwas Stuttgart Hofbrau AG, ynpaBnsieT noptdenem HeasmxkumocTu B LUTyTrapre, npu

9TOM, OAHAKO, UMeeT YeTKYH0 OpueHTauuo Ha KOMMep4YeCkKyro HeABMNXKUMOCTb.

LleneBon kypc — MUHUMYM 2,48 eBpO 3a aKuUIO

B cootBeTcTBUM C BbIOpaHHOM Mogenbio K/BV Ha Gnuxanwme Tpu roga MOXHO BbIBECTU LIEHOBOW OPUEHTUMP CTOMMOCTM B
AvanasoHe ot 2,38 eBpo Ao 2,58 eBpo 3a akuuio ansa B-A-L Germany. OgHako Mbl cuMTaeMm, 4To 3TOT pesynbTaT MMeeT Nullb
orpaHu4eHHyto cdepy NpUMeHeHns, Tak kak busHec-Moaeny conocTaBUMbIX KOMMaHWA NULLb YaCTUYHO COOTBETCTBYIOT UCXOLHOMN
6usHec-mogenu B-A-L Germany, HecMOTpsi Ha BbIGpaHHOEe HaYanbHOE OrpaHUYMTENbHOE YCroBMe. Tak Kak B TOM Y1CIle U OLeHKa
no dpakTnyeckon ctommocTn (at cost moaenb) Ansa KomnaHum aBnsAeTca HeuenecoobpasHon (B-A-L Germany npvHuunmManbHO He
nprvobpeTaeT HeOBWKUMOCTbL B HOBOCTPOE), creayeT NepenTy K UMMaHeHTHOWN (COOCTBEHHON) OLleHKe KoMNaHu.

MeToq OLEeHKM, KOTOpbIN Mbl NMpuHMMaem Ans oueHkn B-A-L Germany, npeacrtaenset cobon mogens [ob6aBneHHoON CTOMMOCTW.
Mpy 3TOM Mbl NMPOBEPSIEM, UCMONL3YETCA N NPELOCTaBMNEHHbIA KOMMNaHUM Kanutan Ans co3gaHust 4ob6aBneHHON CTOMMOCTU U
KakvuM 0obpa3oM 3TO yBENMYEHWE CTOMMOCTU OTpaXaeTcs Ha TekylleW LieHe akuuid. Mcxoas vM3 JaHHOW MOZENU OLEHKW, Mbl
paccy1TbiBaEM CTOMMOCTb akumoHepHoro kanutana B-A-L Germany, kotopas coctaenseT 4,923 MrH. eBpo. unu npumepHo 2,50
€BpO 3a aKuuio.
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Tabauya 1: Kotupylowmeca Ha 6uprke HemeLKMe KOMNaHUU, cneymanmsnpylowmecs Ha HeABUKUMOCTH

KomnaHus Kunan Komm. Apyroe °6°"°'°"‘- HGB | IFRS | CtpaHa | CermeHT UHaeKc

Accentro Real Estate AG X X GER Prime -
Standard

Adler Real Estate AG X X X GER Prime SDAX
Standard

ADO Properties S.A. X X X X LUX Prime SDAX
Standard

Agrob Immobilien AG X X X GER - -

Alstria Office REIT-AG X X X GER Prime MDAX
Standard

Aroundtown Property Holdings SA X X X X LUX Prime MDAX
Standard

B-A-L Germany AG X X X GER - -
Standard

CA Immo AG X X AUT - -

Consus Real Estate AG X X X GER Prime -
Standard

Corestate Capital Holding S.A. X X X GER Prime SDAX
Standard

CR Capital Real Estate AG X X GER - -

Defama Deutsche Fachmarkt AG X X X GER - -

Demire AG X X X GER Prime -
Standard

Deutsche EuroShop AG X X X GER Prime MDAX
Standard

Deutsche Grundstlcksauktionen X GER - -

AG

Deutsche Industrie REIT-AG X X X GER Prime -
Standard

Deutsche Konsum REIT-AG X X X GER Prime -
Standard

Deutsche Wohnen AG X X X GER Prime MDAX
Standard

DIC Asset AG X X X GER Prime SDAX
Standard

ERWE Immobilien AG X X X GER General
Standard

Eyemaxx Real Estate AG X X X X GER - -

Fair Value REIT AG X X X GER - -

FCR Immobilien AG X X X GER - -

Franconofurt AG X X GER - -

GAG Immobilien AG Vz. X X X GER - -

Gateway Real Estate AG X X X GER Prime -
Standard

GIEAG Immobilien AG X X X X GER - -

Godewind Immobilien AG X X X GER Prime -
Standard

Grand City Properties S.A. X X X LUX Prime MDAX
Standard

GSW Immobilien AG X X X GER - -
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Copepx.

Komnanus Kunas Komm. Apyroe Sonepn. HGB IFRS | CtpaHa CermeHTt NHpekc

GxP German Properties AG, X X X GER - -

Hamborner REIT AG X X GER Prime SDAX
Standard

Hasen-Immobilien AG- X X X GER - -

Helma Eigenheimbau AG, X GER - -

Immofinanz AG X X X AUT - -

InCity Immobilien AG X X GER - -

Instone Real Estate Group AG X GER Prime -
Standard

LEG Immobilien AG X X X GER Prime MDAX
Standard

Noratis AG, GER, -, - X X X GER - -

Patrizia Immobilien AG, GER, Prime X GER Prime SDAX

Standard, SDAX Standard

Primag AG, GER, -, - X X X GER - -

publity AG, GER, -, - X X GER - -

RCM Beteiligungs AG, GER, -, - X X X GER - -

S IMMO AG, AUT, -, - X X X X AUT - -

Sedlmayr Grund und Immobilien X X X X GER - -

KGaA, GER, -, -

Stern Immobilien AG, GER, -, - X X GER - -

Stinag Stuttgart Invest AG, GER, -, - X X X X GER - -

TAG Immobilien AG, GER, Prime X X X X GER Prime MDAX

Standard, MDAX Standard

TLG Immobilien AG, GER, Prime X X GER Prime SDAX

Standard, SDAX Standard

TTL Beteiligungs- und Grundbesitz X X X GER - -

AG GER - -

VIB Vermdgen AG GER - - X X X GER - -

Vonovia SE GER Prime Standard DAX | X X X GER Prime DAX
Standard

Warimpex AG AUT - - X X X AUT - -

WCM Beteil.- und Grundbesitz-AG X X X GER - -

GER -

Mctounuk: SPHENE CAPITAL

HaHHbIN MaTepuan siBNsieTCA COKpaLeHHbIM MepeBOAOM CTaTbW, NpeAcTaBfIieHHON B OpUrMHane Ha HeMeLKOM

A3bike: https://bal-ag.de/wp-content/uploads/200604_SpheneCapital_update-de.pdf
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