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B-A-L Germany

(npBUnernpoBaHHbIE aKLUMn)
Reuters: BAM_p.SG Bnymb6epr: 1691581D GR EQU

PelTuHr: Buy

Puck: HU3kunn

Llena: 1,12 eBpo

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

CHMXeHue aonun BakaHTHbIX nnowaaen Kak uenb Ha 2021 rog

Mbl noaTBepxpaem Haw pevuTUHr akuum B-A-L Germany B
kateropuu "Buy”, a Takke Hawy LleHOBYI nnaHkKy B 2,50 eBpo
3a aKuu, BbIBEAEHHYH Ha OCHOBe (yHOaMeHTanbHoOn
aHanUTU4YecKoM MoAenu OLEHKW cToumocTu. B npowepwem
rogy KOMMaHUA cMorna [AOCTUTHYTb BcCe MNocCTaBlieHHble
oMHaHcoBble uUenu. B yvacTHocTn, Obina AOCTUrHyTa Uenb
NONOXUTENbLHOro canbAo Ha YPOBHe BCeX cTaTeur Aoxoaa.

B 2020 rogy Bce 3aAaHHble Lieny 6bINU AOCTUTHYTbI B NOJTHOM
obbeme. B npownom rogy Boipyyka B-A-L Germany yBenuuunach
no 0,262 mnH. eepo ¢ 0,170 mnH. eBpo (+54,5% B cpaBHeHWUU C
npowsbsiM  rogom). 3TOMy  CMOCOBCTBOBANO  3HauUTeNbHOE
paclwupeHue noptdens Heaswkumoctu o 81 eguHuy ¢ 67 (Ha
koHel, 2019 roga) v yBenuyeHne apeHaonpurogHon nnowaam o 3
749 kB. M ¢ 2 718 kB. M (+37,9% r/r). B oTHOLEHUN OnepaLnoHHON
npubbinn (EBIT) nocne aByx net ybbITKOB KOMMaHUA BepHynachb K
nNpubbinbHOCTN Ha ypoBHe 0,014 MNH. €BpO M BbINOMHMIA NPOrHO3
pykoBoAcTBa. Takke M nocne ynnaTbl HanoroB komnaHusa B-A-L
Germany nonyyuna nonoXxuTenbHbln pe3ynbTtat B pasvepe 0,002
MITH. €BpO, Kak u Obino paHee o6bsiBNeHo. [Npu GanaHcoBon
CTOMMOCTM HEeaBWXUMOCTM B 2,266 MIH. €BpO, CTOMMOCTb
npuobpeTteHusi noptdens (BkMoYasi NPOBEAEHHYIO 3a 3TO BpeMs
mMoAepHu3aumio) coctasuna okono 600 eBpo 3a kB. M. Mcxoas us
apeHgHon nnatbl B pasmepe okono 7,50 eBpo 3a KB. M, CpeaHssi
apeHgHas poxopHocTb cocTaensieT 14,9%. OTo gemMoHcTpupyeT
3HauUTemNbHbIE CKPbITbIE Pe3epBbl KOMNAHUW, KOTOPasi FOTOBUT CBOHO
(hMHAHCOBYIO OTYETHOCTb B COOTBETCTBUM C TOProBbIM KOAEKCOM
epmaHuu.

TABJIMUA 1: CPABHEHUE OCHOBHbIX MOKA3ATENEN 3A
2020/2019 r.

2020 2019 rir
O6opoT EUR mnH 0,262 0,170 +0,092
EBITDA EURmnH 0,072 -0,191 +0,263
EBT EURwmnH 0,014 -0,224 +0,238
EAT EUR mnH 0,002 -0,234 +0,236

UCTOYHUK: AAHHbLIE KOMMNAHWUW, Sphene Capital

3HauuTenbHoe CHUXEeHWe AONM BaKaHTHbIX nnowanen K KoHUy
2021 r. Tonbko ypoBeHb BaKaHTHbIX MIOLWaAen, COCTaBMAoWMA B
HacTosiwee Bpemsa 11%, ocTanca 3HaAUMTENbHO HWXKE HalWX
OXUOaHUN, TakK Kak BCTpeuM Ons ocMoTpa OOBLEKTOB MPULLIIOCH
npoBoauTb B 6Goree CnoXHbIX YCNOBUSIX U3-3a KOPOHOBMPYCHbIX
orpaHuyeHun. OpHako, komnaHms B-A-L  Germany cmorna
3HaYUTENBHO OOHOBUTL CYLLUECTBYHOLMIA MOpPTdens C MOMOLLbO
YyCNyr PEMOHTHbIX PabOTHWKOB, KOTOPblE Ferko [AOCTYMHbl B
CaKkcoHun, MO3TOMY Mbl CUYMTaeM, YTO K koHuy 2021 roga ypoBeHb
BaKaHTHbIX Nowanen 3Ha4YnTenbHO CHU3NTCSA, a 6a3oBasi apeHaHast
nnara ans HoBbiX 06 bEKTOB HEMHOrO BO3pacTeT.

WKN / ISIN: A2NBN9 / DEOOOA2NBN90

UHpekebl: -

YpoBeHb npo3payHocTu: [psmoii peiHok BeHa, BHebupxeBon

pbiHOK LLTyTrapT

BecoBoe KonuyecTBo akuui: 2,0 MIH. LWT.
PbIHOYHaA KanuTanu3auusa: 2,2 MIH. eBpo

06bem Topros/geHb: 10 000 akuuii

ExxerogHoe o6ee cobpanue: 17 ceHTabps 2021 r.

MJITH. €BpPO 2020 2021e 2022¢ 2023e
ObopoTt 0,262 0,321 0,355 0,363
EBITDA 0,072 0,090 0,113 0,120
EBIT 0,014 0,031 0,054 0,059
EBT 0,007 0,027 0,050 0,056
EAT 0,002 0,026 0,047 0,053
% obopoTa 2020 2021e 2022e 2023e
EBITDA 27,6% 28,1% 32,0% 33,0%
EBIT 5,3% 9,6% 15,1% 16,3%
EBT 2,5% 8,3% 14,0% 15,3%
EAT 0,6% 8,1% 13,3% 14,5%
Ha akumio (EUR) 2020 2021e 2022¢ 2023e
EPS 0,00 0,01 0,02 0,03
[OvBnaeHapb! 0,00 0,00 0,00 0,00
BanaHcoBas

CTOMMOCTb 1,11 1,13 1,15 1,18
[leHexHbI NoToK -0,01 0,07 0,06 0,06
% 2020 2021e 2022e 2023e
KoadbdpunumeHt

[0neBoro

yyactusa 852% 84,8% 85,4% 86,5%
Gearing -2% -2% -2% -1%
X 2020 2021e 2022¢ 2023e
KGV H/n 85,9 47,5 42,5
Mpopnaxu 8,45 6,84 6,20 6,08
EV/EBITDA H/m 71,0 41,0 37,3
KBV 1,0 1,0 1,0 1,0

MNH.eBpo  2021e = 2022e¢  2023e

OpueHT.: o6opoT
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B-A-L Germany AG (npuBunermpoBaHHble akLmum) OGHOBIEHHbI OTYET
18 masa 2020 r.

MbI oueHMBaeM CTOMMOCTb aKLlMOHEPHOro kanutana komnaHum B-A-L Germany AG, akuum KOTOpPON KOTUPYHOTCA
Ha BeHckol hoHAoBoOW Gupxe U BHeGUpkeBOM pbiHKke LUTyTrapTa, Ha OCHOBe MoAenu co3aaHusa fob6aBrneHHon
cTOMMOCTU (MeToA NepBUYHOM OLEeHKM). Npu 3TOM Mbl UICXOAUM U3 TOFO, YTO CrpaBeAsiMBas OLeHKa KOMMaHuu
[OCTUraeTCA Kak MWHMMYM TOrpa, Korga co3gaHHas KommnaHuveld p[obaBrieHHass CTOMMOCTbL COOTBETCTBYET
CTOMMOCTM KanuTalnbHbIX 3aTpaT, CBA3aHHbIX C ee ¢opmMupoBaHMeM. B pesynbtate npuMeHeHUss OaHHOM
MeTOAMKA OLEeHKM pacyeTHas CTOMMOCTb aKLMOHEepPHOro kanutana komnaHuu B-A-L Germany coctaBnsieT 5,0
MITH. eBpo unu 2,50 eBpo Ha oAHYy NpUBUIIErMpoBaHHYl0 akuuio (M3 pacyeTa 2,0 MIH. akuui nocre yBenuyeHus
KanuTana nocpeacTBOM B3HOCOB B HaTyparnibHoWu dopwme).

3TOT UEeHOBOW OpPUEHTUP NOATBepPXAAaeTCA MyNbTUMIIMKaTOPaMu MUPUHIOBLIX FPYMN, UCXoAs M3 KOTOPbIX
CTOMMOCTb aKkuuu B pa3mepe 2,10 eBpo 3a NpUBUNErMPOBaHHYI aKLUIO pacCYUTbIBAeTCA C MUCMNONIb3OBaHUEM
COOTHOLLUEHUSAI KYpCOBOW U GanaHCOBOM CTOMMOCTM COOGCTBEeHHOro kanutana (2021e) m Ha OCHOBE KOHCEHCYcC-
NPOrHO30B, a TaKXKe HalMX COGCTBEHHbIX NpPorHo3oB ans B-A-L Germany.

OObIKHOBEHHbIe akuuu ToprytoTca B FlepMmaHum ¢ oueHo4yHoW Hapb6aBkon oT -17,5% po +68,5% no oTHOWEeHU K
NpUBUINErMpPoBaHHbIM akumsaAM. C yyeToM JaHHOW Hapb6aBKW, MPUMEHEHHOW K pe3ynbTaTam HaleW OLIEHKW,
CTOMMOCTb He KOTUpYHLMNXCs Ha 6upxe akumin B-A-L Germany coctaBut oT 2,10 fo 4,20 eBpo 3a akuuio.

K/BV 00bI4HO ABNsieTCA peneBaHTHbIM MYNbTUMNIIMKaTOPOM ANsi KOMMaHWWA, 3aHUMAaKOLLNXCA HEABUXNMOCTbIO
Kak npaBuno, kotupyemblie Ha bGupxe KoMnaHun-snagenbLbl nopTdens HeABMXMMOCTM OLIEHMBAKOTCA Ha OCHOBE
COOTHOLLIEHMSI KypCcOBOW / 6anaHCOBOW CTOMMOCTU UIU KypCcOBOW / YncTol ctoumocTn aktueoB (K/BV unun P/NAV).

[1ns 3TOro MMeTCA YeTbIipe OCHOBHbIE NPUYMHbI:

[S] BO-I'IepBbIX, T.K. UMYLLIECTBEHHbIE NOoKa3aTesin Takke UCNOoMb3YyTCA ANA OLEeHKU
TeX KOMMNaHWMN, Ybl OEHEXHbIE NMOTOKU He OTpaxawT B NOnHom Mepe CTOMMOCTb
I'IOpT(*)eJ'IFl HeaABMWXNMOCTU U3-3a HeapeHOO0BaHHbIX nrowagen.

© Bo-BTOpbIX, T.K. OLEHKA MMPWHIOBLIX FPYMN MeHee CrnoxHa, 4em oueHka DCF,
MOCKOMbKY He npegnonaraet $BHbIX OLEHOK CTaBOK [OUCKOHTMPOBAHUSA Wnn
MOTOKOB OEHEXHbIX CPEACTB (B aKUMOHEPHbIV KanuTtan uim B KOMNaHuio).

© B-TpeTbux, T.K. HeOBWKMMOCTb TOMBbKO U3-3a HaxoxaeHus B nopTdene
KOMMaHUN He JOMKHa MMEeTb 3HauuTenbHO Gonee BbLICOKYIO CTOMMOCTb, YeM B
cnyyae, ecnu 6bl OHa paccmaTtpuanacb 060cobneHHo.

Ons  npubbINbHBIX KOMNAHUIA, 3aHUMAaKLLMXCA HELABWXUMOCTbIO, MynbTunnukatopbl K/BV unun P/NAV  06bl4HO
konebnTcs B cpegHEM MO LMKIY OKOMO €4MHWYHOTO 3HadeHusi: mynbtunnukatopbl 1,3 n 6onee o6bIMHO cuuTatoTCs
3aBbILLEHHBIMMW, @ MyNbTUNNMKATOPbl MeHee 0,7 - 3aHKEHHBIMM.

TpeboBaHUsA K UCMONb30BaHUIO MYTbTUMNIMKAaTOPOB NMUPUHIOBbLIX Py Ha OCHOBE UMYLLECTBEHHbIX
nokasareneu

,D,J'Iﬂ TOro, 4TOObI nony4ynTb OLUEHKY KOMNaHun WCnonb3ya MyInbTUNMUKaTOPbI

MUPUHIoBbIX rpynn, AOJKHbI ObITb BbINOMHEHbI OBa ycrnosua:

® Bo-nepBbIx, 06llaA 6anaHcoBas CTOMMOCTb akTMBOB NopTdens AomkHa
COOTBETCTBOBATL MX PbIHOYHOWM CTOUMOCTH.
©® Bo-BTOpbIX, MEETCA A0CTaTOMHOE KONMYECTBO CONOCTaBUMbIX KOMMaHWIA,

3aperncTpUpoBaHHbIX Ha Bupxe.
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MoyeMy NnpuMeHeHMe COOTHOLIEHUs KypcoBasi/6anaHcoBass CTOMMOCTb He noaxoaut ansa B-A-L Germany

MepBbiM ycroBuMeM (YHKLMOHMPOBAHNS COOTHOLLEHWS1 KypcoBoW M 6GanaHcoBoW CTOMMOCTM siBMsieTcst To, Yto BGanaHcoBas
CTOMMOCTb OTpaxaeT PbIHOYHYIO CTOMMOCTb HEABWXUMOCTU B nopTdene. O6bIYHO 3TO BEPHO B TOM Cryyae, korga HeABUXUMOCTb
oueHnBaeTcsa no npasuny "mark-to-market”. 310 rapaHTupyetcs npaktukon ydeta no MCPO, kotopas TpebyeT, 4ToObl aKTUBbI
YYMTbIBaNUCb MO TEKYLLMM PbIHOYHBLIM LieHaM. ExxerogHbli 0630p CTOMMOCTU HEABWXUMOCTM B nopTdene AOomKeH NpoBOAUTLCS
He3aBUCHMbIM OLIEHLLMKOM HEABWXUMOCTU.

Tem He MeHee, AN KOMMNaHWNA, KOTOpPbl€ NMTOBAT CBOK OTYETHOCTb B COOTBETCTBUUN C TOpI’OBbIM Koaekcom FepmaHMM, eXerogHboln
o630p CTOMMOCTUN HeOBMXMMOCTU He npenyCMOTPEH. B paHHOM Ccny4yae npumMmeHdaeTca npuHuun NMOHWXEHHOW CTOMMOCTU WUNN
prHOHHbIVI npuHUMnN, KOTOprVI Tpe6yeT MCNOSb30BaHMSA HaMeHbLUEN K3 ABYyX BEITMYUH. CTOMMOCTHU I'IpVIO6peTeHVIF|/I'IpOI/I3BO,ElCTBa
unu GanaHcoBOW CTOMMOCTM Ha OTHETHYHO OaTty. KOppeKTVIpOBKa CTOMMOCTU HeOBWXMMOCTU B COOTBETCTBUU C TEeKyLUMU
U3MEHEeHNAMN LeH Npu 3TOM He npegycMoTpeHa. KomnaHnun, Takue kak B-A-L Germany, ybs BGU3Hec-mopenb 3aknvaeTcs B
NOKYyMnKe HeABWXMMOCTU NO LUeHaM ABHO HWXXe PbIHOYHbLIX, COOTBETCTBEHHO "HakasblBaloTCs", Tak Kak CbaKTMHeCKaﬂ nobaBneHHas
CTOMMOCTb BU3Hec-mMmogenu He oTpaxaeTca B ©anaHcoBOW CTOMMOCTW.

O cpaBHUMOCTU GU3Hec-moaenen

Btopoii npegnockinkon Ans yHKUMOHANBHOTO MPUMEHEHWST NMUPUHIOBBIX FPYMN SBMASIETCS HanmMune COMOCTaBUMbIX KOMMAaHWN.
Oaxe ecrnm KOMNaHWM 3aHUMAaKTCA WCKIIOYUTENBHO HEABWXUMOCTBIO, UX BM3Hec-modenu He conocTaBuMbl. Cpeaw npoudero,
HeoBbXxoaMMO yuMTbiBaTb A0OaBNEHHYH CTOMMOCTb (pasBUTUE HEOBWXWMOCTW, TOPrOBMS HEABWXMMOCTbIO WIW yrnpaBreHue
noptdenem HeABUXKMMOCTM), KNacc akTUBOB (Kunasi, IOrMCcTMYeckas Unm KoMMep4yeckas HeIBUXKMMOCTb), KOPNopaTUBHY hopmy
(REIT unn REOC), a Takke permoHanbHoOe unv MexayHapoLHoe nosvumoHuMpoBaHue. B cnepytolwem pasgene B Tabnvue 1 Mbl
0606WMIN OCHOBHbIE AaHHbIE O KOMMAaHWSAX, KOTOpble 3aHWMAlOTCH TOProBnei HeABWKMMOCTBIO U KOTUPYIOTCH Ha Oupxe B
"epmaHum:

TonbKo WecTb KOMNaHUM, 3aHUMAKOLLUXCS KUNON HEABUXKXUMOCTbLIO, OTYMTLIBalOTCA B cooTBeTcTBMM ¢ HGB

Kpome koMmnaHum B-A-L Germany CylwleCTByeT TOJIbKO LWeCTb KOTUPYHLUMXCA Ha 6|/|p>Ke KOMI'IaHI/Il7I, KOTOpbIE TakKxe
cneunann3npyroTca (I'IO Kpa|7|He|7| mepe, l-IaCTI/I‘-IHO) Ha Xwunowm HEeOABMXMUMOCTU N COCTaBNAKT CBOK roAOBYH) OTHETHOCTb B
cooTBeTcTBUM ¢ Kommepuecknm kogekcom "'epmanun (HGB). U3 Hux

e Franconofurt AG B cpaBHeHun ¢ B-A-L Germany ewe 6onee reorpacuyeckn cgokycupoBaHa (@ MMEHHO Ha XWrblX
KOMMNIeKCax U MHOrOKBapTMpHbIX Aomax Bo ®PpaHkdypTe n OdpeHbaxe-Ha-ManHe BmecTo CakCoHWMM), M Takke aKTUBHO
3aHUMaeTCsa AeBENIONMEHTOM HEOBWKUMOCTU (OCOUCHOM / XKUIMOW HEABUXUMOCTK).

¢ HecmoTtps Ha TO, 4TO OCHOBaHHas B 1913 roay komnaHus "GAG Immobilien AG" B yacTu Xunbix Nnowaaen no CpaBHEHNIO C
B-A-L Germany TeppuTopuansHo 6onee cdokycupoBaHa (a MMEHHO Ha HeABWXUMOCTU B ropogde KenbH BMecTo TeppuTopum
denepanbHon 3emnm CakcoHust), AaHHas KOMNaHWUs BMecTe C 9TUM TaKkke ABMsieTca 1 3HaunTenbHo 6onee kpynHon - 44.000
kBapTup 1 6onee 3,0 MH. KB. M. XMWIbIX N KOMMEPYECKUX nnoLagen.

¢ Noratis AG He aBnsieTCs YACTBIM AepxaTenem noptdens, a npoaaeT HEABUXMMOCTb MOCIIE €€ MOAEPHN3ALMMN U yBENNYEHNS
CTOMMOCTM, YTO 0ObIYHO NMPUBOANT K CYLLECTBEHHbIM KonebaHusM nokasarenen obopoTa u npudbIny.

e Xotsa komnaHua RCM Beteiligungs AG pabotaeTt B CakcoHuu, n B 4acTHocTh B [lpe3neHe, kak u B-A-L Germany, oHa ropa3no
6onblie 3aBMCUT OT fAoxoda C MNpoAaX W MO3TOMy [OMMKHA B OCHOBHOM  KnaccuduumMpoBaTbCsl Kak puanTop, C
COOTBETCTBYIOLUMMMW NOCNEACTBUAMM AN PA3BUTUS JOXOO0B.

e Komnanusa Sedimayr Grund und Immobilien KGaA, npexHee Ha3BaHue - Gabriel Sedimayr Spaten-Franziskaner Brau KGaA
XOTH M ynpasnseT nopTdensamu XUNon U KOMMePYeCcKoW HeABMXMMOCTU, C ee apeHAHbIMU NMoLWaAsMU COCTaBMSoLWMMU
oonee 450 000 kB. M. fsBNsieTCA 3HAYUTENBHO Bonee KpynHoW KoMnaHnen B cpaBHeHnn ¢ B-A-L Germany AG.

o Stinag Stuttgart Invest AG, 6biBwan Stuttgart Hofbrau AG, ynpaBnsiet noptcenem HeaBuxumocTu B LUTtyTrapre, npm
3TOM, OAHAKO, UMeeT YeTKY OPUeHTaLuI0 Ha KOMMep4eCcKyr HeABUXUMOCTb.

LieneBon Kypc — MuHMMYM 2,10 eBpO 3a aKuuio

B cootBetctBMM C BbiGpaHHOW Mogenbto K/BV Ha Gnwxkaviwive Tpu roga MOXHO BbIBECTM LIEHOBOW OPUEHTUP CTOMMOCTM B
AnanasoHe ot 2,10 eBpo 80 2,12 eBpo 3a akuuo ang B-A-L Germany. OgHako Mbl cyMTaem, 4To 3TOT pesynbTaT MMeeT Nuilb
OrpaHnYeHHyo cepy NPUMEHEHNS, Tak Kak BU3HEC-MOAENN CONOCTaBUMbIX KOMMaHWI NMULLb YaCTUYHO COOTBETCTBYIOT UCXOLHOM
6usHec-mogenu B-A-L Germany, HecMOTpsi Ha BbIGpaHHOE HaYanbHOE OrPaHUYMTENBHOE YCroBMe. Tak Kak B TOM YMCIIE U OLeHKa
no chakTnyeckon crtoumocTu (at cost mogens) Ans komnaHum sBnsieTcs HeuenecoobpasHoi (B-A-L Germany npuHUMnnanbHO He
npuobpeTaeT HeABMXKMMOCTb B HOBOCTPOE), CreayeT NnepeT K UMMaHEeHTHOM (COOCTBEHHON) OLLeHKE KOMMaHUN.

MeToq OLEeHKM, KOTOpbIN Mbl NMpuHMMaem ans oueHkn B-A-L Germany, npeactaBnset coboi moaens [o6aBneHHON CTOMMOCTH.
[Mpn aTOM Mbl NpoBeEpsieM, UCNOSb3yeTCsa N NPeaoCTaBMeHHbI KOMNAHUU Kanutan Ans co3gaHust Ao0aBneHHoW CTOMMOCTU U
Kakum obpasom 3TO yBeNMYeHMe CTOMMOCTU OTPaXaeTCsl Ha Tekylwew ueHe akuuin. Mcxogs u3 gaHHOW MOoOEenn OLEHKW, Mbl
paccuMTbiBaEM CTOMMOCTb akUMoHepHoro kanutana B-A-L Germany, kotopas coctaenseT 5,517 MnH. eBpo. unu npumepHo 2,50
€BpO 3a aKuuio.
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Tabauya 1: Kotupylowmeca Ha 6uprke HemeLKMe KOMNaHUU, cneyyanmsnpylowmecs Ha HeaBUKUMOCTH

B-A-L Germany AG (npuBunermpoBaHHble akLun)

Copepx.

KomnaHus Hunan Komm. Apyroe HGB | IFRS | CtpaHa CermenTt Unpekc
HeABUX. o6bekToB

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 Grundstlicksauktionen 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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B-A-L Germany AG (npuBunermpoBaHHble akLun)

Copepx.

Komnanus Kunas Komm. Apyroe HGB IFRS | CtpaHa CermeHTt UHpeKe
HeaBUX. oGuexton

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 Vermogen 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 COKpaLWeHHbIM MepeBOAOM CTaTbW, NpeAcTaBfIeHHON B OpUrMHane Ha HeMeLuKOM

A3bike: https://bal-ag.de/wp-content/uploads/210518_SpheneCapital_update-de.pdf
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