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Funding Management

With the increasing influence of capital markets on real estate markets and the corre-
sponding shift in value drivers – which can impact the sustainability of a given real estate 
investment – the funding management plays an increasingly important role for the 
management of an open-ended real estate fund. Borrowing capital lays the foundation for 
the optimal use of capital structures and the hedging of currency risks of foreign cur-
rency items.

Strategy 

In order to preserve the conservative overall orientation of the Fund, we limit the use 
of leverage to a maximum not exceeding the equivalent of 20 - 30 percent of the real 
real estate assets, using debt capital to fund real estate investments while exploiting 
fiscal structuring options and hedging foreign currency positions. By the balance 
sheet date, hausInvest showed a gearing ratio equalling 26.38 percent of the entire 
real estate assets and breaking down into 51 loans.

Benefits of partial outside financing include the tax optimisation through deductibility 
of the interest rates abroad and the attendant use of the leverage effect. Loans are 
principally taken out in the local currency of the property to be financed. Accordingly, 
we took 56.5 percent of the loans out in Euro, and 43.5 percent in foreign currencies. 
At the same time, such loans as were taken out in the respective national currency 
served the purpose of hedging the debt capital share. 

The creditors have generally secured their loans through mortgage liens and through 
collateral assignment of cost compensation claims. The stated objective of the Fund 
Management is to maintain an equilibrium between variable and fixed interest within 
the framework of a proactive funding management.

Gearing ratio  
as at 30 September 2011

26.4 %
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Term to maturity of loans

Loan volume
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overview of Borrowings  
Loan Volumes by Country 

 

Loan volume  
in 000 € 

 
 

Share of the  
market value of all  
Fund properties in 

this country 
in %

Average interest  
rate in % 

 
 

Italy 39,300 4.9 3.6

Netherlands 233,240 21.1 4.0

France 1,177,350 42.9 3.5

Poland 55,500 49.8 3.8

Czech Republic 95,939 42.2 3.7

Finland 60,000 38.1 3.0

Belgium 80,000 44.5 5.9

Turkey 65,000 40.0 4.5

United Kingdom 838,124 39.6 5.3

Sweden 147,691 43.3 4.1

Canada 94,633 32.7 4.7

Japan 166,137 48.0 2.0

Singapore 142,183 20.3 1.7

Total 3,195,096
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End of fixed-interest period

Loan volume

in % of loan volume

800,000 k€
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600,000 k€

400,000 k€

200,000 k€

2011 2012 2013 2014

35.2

7.5

24.4

12.1

0.8

9.0

5.0
3.1
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Fixed-interest rate terms by country in % of the loan volume

 

 
Less than  

1 year
1 – 2 years 2 – 5 years 5 – 10 years more than  

10 years

Italy 1.0 0.2 – – –

Netherlands – – 5.7 1.6 –

France 20.0 10.3 6.6 – –

Poland 0.7 – – 1.0 –

Czech Republic 3.0 – – – –

Finland 1.6 – – 0.3 –

Belgium – 2.5 – – –

Turkey – – 2.0 – –

United Kingdom 2.5 6.1 12.5 5.1 –

Sweden 1.9 – 2.8 – –

Canada – – – 3.0 –

Japan 3.5 1.7 – – –

Singapore 4.4 – – – –

Total 38.6 20.8 29.6 11.0 0.0
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Risk Report

Commerz Real Investmentgesellschaft mbH has set up a holistic and company-wide risk 
management system which meets the minimum requirements for the risk management of 
investment companies specified in the InvMaRisk circular by the German Supervisory 
Authority for Financial Services (BaFin) and Article 80b, German Investment Act, and 
which is integrated in the risk management of Commerz Real AG. The risk management 
system is regularly reviewed in regard to its currency and adequacy, and upgraded 
accordingly.

1 Risk Strategy 

Beginning on 1 January 2011, a dedicated risk strategy is created for each investment 
fund under management, clearly identifying the risks that a fund is prepared to accept 
in the future and which ones are ruled out. Also defined are measures for controlling 
the existing risks to which a given fund is exposed. Such measures could include, 
while not being limited to, a monitoring, mitigating or limiting of risks.

2 Risk Management Process 

The risk management process includes the separate stages of Risk Identification, Risk 

Analysis and Evaluation, Risk Control and management, Risk monitoring, as well as Risk 

Communication and Documentation.

The first step involves the creation of a comprehensive risk inventory that is continu-
ously updated and supplemented. 

Risk Analysis and Evaluation are regularly done, using the methods detailed below. The 
risk evaluation intervals were diligently defined according to the degree of the risk 
exposure and the volatility of the parameters. Accordingly, risks are assessed daily, 
weekly, monthly or quarterly, as the case may be.

Whenever an identified risk is rated as conspicuous in the course of the analysis or the 
evaluation (e.g. based on objective criteria, perhaps because a limit was exceeded, or 
based on the personal judgement of the risk manager) Risk Control and management 
measures are triggered. These measures are tailored to the specific risk type at hand, 
and may be allocated to the categories risk prevention, risk reduction, risk transfer, 
and risk acceptance. 

Within the framework of Risk monitoring, detected risks are monitored via an early 
warning system. The idea is to capture and rate current developments in the external 
and internal environment of the pool of segregated assets in particular.
The Risk Documentation essentially ensures periodic risk reporting to the senior 
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management and the supervisory board, and supplemented by ad-hoc communiqués 
in the event of major changes in the risk situation. Within the framework of the Risk 

Documentation, the results of the risk analysis and assessment are systematically 
documented.

3  Essential Risks of the Commerz Real Investment- 
gesellschaft, and their Control and Monitoring 

The section below will elaborate all major risks as well as the methods and processes 
applied for monitoring, evaluating and controlling them.

Counterparty Risk 
 
For the unit-holders of public funds, the default of parties to the contract (default of 
tenant, default of counterparty in money market transactions) can translate into 
considerable discounts on the share value. This might even entail ramifications 
including reputation and business risks. Due to different implications for the pool of 
segregated real estate assets, a distinction is made between the tenant default risk 
management  and the counterparty exposure management in the context of money 
market and exchange transactions.

Tenant Default Risk
The tenant default risk must be rated as diversified on the level of the pool of segre-
gated assets. A corresponding approach in the limit and early warning system 
prevents cluster formation and thus an excessive dependence on individual tenants. A 
regular supervision of the ramifications of an increased number of defaulting portfolio 
tenants is an integral part of the stress test.

The tenant default risk is controlled by the usual means (sureties, joint guaranties). 
Whenever financial difficulties materialise, the case is transferred to the “Intensive 
Care” division for further processing in collaboration with our Legal Department.

Counterparty Exposure Involving money market and Foreign Exchange Transac-
tions
Transactions with new counterparties are principally permitted only after prior 
approval by the Risk Management. The credit worthiness of the counterparties is 
qualitatively measured on the basis of ratings issued by renowned agencies and 
Commerzbank, the parent company, and is part of the early warning system.

Initially, the exposure is diversified by spreading the capital investments and forward 
exchange transactions across several partners. In the process, the concentration of 
cash and cash equivalents are subject to daily monitoring in the limit system.

In the case of forward exchange transaction, the “expected loss” variable is part of 
the limit system.
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Issuer-Related Risk
Defaults by contract parties in conjunction with the investment of liquid assets can 
entail substantial discounts in the respective share prices.

This risk is not relevant at the moment, because no liquid assets are invested in 
securities at this time. 

 
Market Price Risk

Interest Rate Risk
The unit holders of public funds are particularly susceptible to interest rate risks 
whenever the gearing level for the fund properties is substantially raised. Moreover, 
interest rate risks play a key role in the investment of the cash reserve of the fund.

The qualitative interest rate risks in the financing context are continuously screened 
by the Group Finance & Treasury division through market observation, and managed 
accordingly. Standard instruments include fixed price agreements and diversification 
in terms of fixed-interest periods.

The investment of the cash reserve is done by the product management, which runs its 
own qualitative check on the interest rate risk in conjunction with the continuous 
market monitoring, and measure the distribution of funds across several institutes 
and across lifetimes of various length. Moreover, a market conformity check is 
performed for each transaction closed. 

 
Exchange Rate Risk

Investors of pools of segregated assets are particularly exposed to exchange rate risks 
whenever major currency incongruence exists between asset side and funding side 
that is not or insufficiently secured by derivative items. The exchange rate risk is 
measured quantitatively by the value-at-risk approach.

Foreign currency positions are largely hedged in conjunction with the risk control. In 
regard to the remaining currency positions, a report limit is defined for each foreign 
currency in dependence of the currency's volatility, the compliance with the limit 
being monitored by the limit system and the early warning system. Moreover, the 
maximum value-at-risk from open currency positions is limited, and also monitored by 
the limit system and the early warning system. The currency hedging costs for the 
real assets are included in the stress test. 

The price change risk (securities, stocks, derivatives, etc.) 
The price change risk (securities, stocks, derivatives, etc.)  
Changes in the prices of securities or similarly invested liquid assets belonging to the 
pool of segregated assets can result in a corresponding fluctuation of the share value. 
At the moment, the Fund is not investing in securities, making this risk irrelevant for 
the time being.
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Asset Value Risk

Genuine Asset Value Risk
The unit holders of public funds are particularly exposed to asset value risks, as these 
represent the essential risk type for investors. Asset value risks have substantially 
intensified through the financial crisis, and concern the intrinsic asset value as well as 
the selling prices.

Asset value risks are measured qualitatively by compiling and continuously updating a 
forecast.

The asset value risk is largely diversified by a corresponding spread of the portfolio. 
The development on the portfolio level is monitored through the periodic application 
of stress tests. An active portfolio management permits us to respond to changing 
market conditions and trends On top of that, the Fund Management strives to limit the 
exposure on the property level through a careful selection of properties and a detailed 
due diligence at the time of acquisition as well as through professional management.

Operational Risk

Commerz Real and the investment companies are integrated in to the Commerzbank 
Group in terms of their OpRisk Management. This is where damage events are 
centrally collected, matched with external damage data, and allocated adequate risk 
capital and budgets. Within Commerz Real, the operational risk is essentially rated in 
qualitative terms within the framework of quarterly risk meetings with all divisions 
involved, with risk control countermeasures initiated where appropriate. In the case of 
services that the investment company outsourced (even if only within the group), the 
respective service providers are rated quarterly in line with outsourcing controlling, 
which involves the use of a scoring model. It is generally safe to say in regard to the 
operational risk that pools of segregated assets, while potentially exposed to opera-
tional-risk scenarios, are usually indemnified by the investment company, so that 
investors sustain no disadvantages if risks of this sort materialise. 
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Operational risks exist specifically in the following areas:

IT
Pursuant to Item 4.1 2 d of the InvMaRisk circular by BaFin, the operational risks 
count among the essential risk types. Investment companies are particularly suscepti-
ble to IT risks because failing IT systems could have massive ramifications, particu-
larly because the price determination, sales and transactions are intensely IT sup-
ported. The risk of an IT failure is countered by the redundant layout of systems and 
data archiving, the set-up of an emergency data centre, and an appropriate emergency 
plan. The safety mechanisms are subjected to an emergency drill once a year.

human Resources
Particularly significant for the investment company are damages that are caused by 
lacking qualification or failure / poor performance, insufficient control, overburdening 
due to multiple tasks, etc. Damages arising from criminal or unauthorised acts, 
insufficient sales activities, mismanagement and a high staff churn rate are also 
captured in this item. Here, the risk situation is analysed within the framework of the 
quarterly risk meetings, while identified weak spots are eliminated.

organisation / Processes
These risks are occasioned by errors in processing, in the structural organisation or 
in the control mechanisms etc. Just like in the human resources area, these processes 
are continuously monitored and issues remedied.

External Events / Legal Risks
In addition to external theft/ fraud, legal risks and legal change risks as well as the 
damages arising from these are particularly significant for investment companies. 
Membership in the BVI Federal Investment and Asset Management Association keeps 
Commerz Real Investmentgesellschaft mbH up to date on new draft bills, while 
integrating the company in the policy-building process through its work in the 
various bodies and through white papers. Cases of external fraud are effectively 
prevented through a tight-knit network of controls.

Business Risk

market Risk / Business Parameters
Market risks are deemed highly significant and are rated as essential both for the 
companies and for unit holders. For instance, new parameters for real estate funds, 
changed opinions about real estate as an asset class, or client changes in regard to a 
fund acquisition can have massive ramifications for the business model of the invest-
ment company as well as on the attractiveness of the fund from the perspective of 
incumbent investors.

Normally, market risks are qualitatively rated within the framework of the quarterly 
risk meetings. On top of that, the identification and control of market risks are part of 
the management tasks during the development of the corporate strategy. The manage-
ment will employ research resources toward this end, while striving to stay up to date 
on imminent developments through membership and active collaboration in industry 
interest groups, so as to be able to intervene in good time.
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Reputation Risk
All investment company funds are subject to the risk of having the public faith in the 
company tainted by negative public coverage of a given transaction, a business 
partner or a business practice that involves one or more clients. This implies the 
threat of massive cash drains (as clients withdraw their cash, so that planned fund 
ventures cannot go ahead). The risk is qualitatively measured within the framework of 
the quarterly risk meetings as well as through the threat analysis. This is a risk 
confronted through an open and exhaustive communication policy. In addition, a 
crisis communication concept is in place. To control the reputation risk on the indus-
try level, Commerz Real is member in the appropriate industry interest groups.

Liquidity Risk / Funding Risk

Liquidity Risk in the Literal Sense
For unit holders of public funds, liquidity risks become relevant and significant 
whenever a massive redemption of share funds by investors necessitates the disposi-
tion of properties at unfavourable prices (the assumption being that this event coin-
cides with a serious dip in market prices and serious damage to the reputation of fund 
management companies) or whenever legal changes limit the options to realise an 
investment in an open-ended real estate fund. 

Liquidity risks in pools of segregated assets are subject to intense supervision and 
control. The assessment is done in particular by the product management, which 
complies a weekly liquidity forecast that integrates the inflow and outflow of funds on 
the investor side, the property management, acquisitions and dispositions, loans taken 
out, and cash and cash equivalents. This forecast is then used as basis for developing 
risk control measures. The liquidity situation of the pool of segregated assets is 
quantitatively measured through the “range of available liquidity” ratio, and moni-
tored by the early warning system.

Refinancing Risk
Moreover, unit holders are also affected by issues concerning the follow-up financing 
to the extent that these impact the liquidity of the pool of segregated assets or the 
distribution.

The refinancing risk is qualitatively rated and controlled within the framework of the 
continuous market observation by the Group Finance & Treasury department, which 
acts in close coordination with the product management.
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oNE oF oUR PoRTFoLIo PRoPERTIES: „Börsenstrasse” in Frankfurt a.M., Germany
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Investor Structure 

hausInvest is mainly an investment fund for private investors. With a view to its 
safety-oriented investment strategy our Fund Management has limited commitments 
by institutional investors – who sometimes have a shorter investment horizon than the 
average short-term – principally to a maximum ratio of 10 percent of the Fund assets. 
Thus, hausInvest established itself as a basic investment vehicle primarily for private 
investors. 95.7 percent of the capital paid into the Fund belongs to private individuals. 
The majority of these has invested amounts of 100,000 € or less in the Fund. This 
implies a wide spread of the Fund assets in terms of the Fund's investor structure, too. 
It also makes it easier to foresee liquidity needs and to keep an adequate liquidity ratio 
on hand so as to satisfy the redemption requests of investors on demand. 

Private Investors

95.7 %

1  Referring to 100 % of the Fund as-
sets as at 30 September 2011

72.3%  Private investors 
(Commerzbank clients)

23.4%  Private investors 
(clients of other banks, insur-
ance companies  

and sales partners) 
4.3%  Institutional investors

Investor structure of hausInvest 
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Summarised 
Statement of Assets and Liabilities
as at 30 September 2011 

        in €

By markets Total in % of the  
Fund assets

Germany Belgium Finland France United Kingdom 

I. Real estate 8,430,037,246.31 83.20 %  1,686,198,511.74 0.00 0.00 2,121,380,107.96 1,756,149,057.89

 1 Developed property 8,337,026,203.13 82.29 %  1,678,518,511.74 0.00 0.00 2,121,380,107.96 1,670,818,014.71

 2 Property under construction 85,331,043.18 0.84 %  0.00 0.00 0.00 0.00 85,331,043.18

 3 Vacant plots 7,680,000.00 0.07 %  7,680,000.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies 2,244,119,489.76 22.15 %  360,978,803.61 130,827,020.10 28,093,966.05 363,444,879.85 173,700,749.59

 1 Majority interests 1,609,891,821.79 15.89 %  242,994,399.92 130,827,020.10 28,093,966.05 47,370,529.20 173,700,749.59

 2 Minority interests 634,227,667.97 6.26 %  117,984,403.69 0.00 0.00 316,074,350.65 0.00

III. Cash and cash equivalents / cash in banks 1,402,897,031.36 13.85 %  1,300,055,406.17 0.00 0.00 23,491,323.12 33,259,412.61

IV. Miscellaneous assets 1,004,359,646.30 9.91 %  89,214,944.83 0.00 80,400,638.74 54,695,493.45 115,585,532.82

Sum total other assets 13,081,413,413.73 129.11%   3,436,447,666.35 130,827,020.10 108,494,604.79 2,563,011,804.38 2,078,694,752.91

 
V. Payables 

 
2,601,912,467.80

 
25.68 %

 
 

 
98,607,145.87

 
0.00

 
334,512.00

 
975,866,069.67

 
785,045,124.06

VI. Provisions 347,755,919.73 3.43 %  6,754,911.02 9,234,712.00 236,290.65 46,815,115.56 49,954,992.29

Sum total of liabilities and provisions 2,949,668,387.53 29.11 %   105,362,056.89 9,234,712.00 570,802.65 1,022,681,185.23 835,000,116.35

 
Fund assets

 
10,131,745,026.20

 
100.00 %

 
 

 
3,331,085,609.46

 
121,592,308.10

 
107,923,802.14

 
1,540,330,619.15

 
1,243,694,636.56

        in €

By markets Italy Japan Canada Luxembourg Netherlands 

I. Real estate    681,080,000.00 134,706,389.50 0.00 0.00 1,107,700,000.00

 1 Developed property    681,080,000.00 134,706,389.50 0.00 0.00 1,107,700,000.00

 2 Property under construction    0.00 0.00 0.00 0.00 0.00

 3 Vacant plots    0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies    74,886,607.03 83,386,722.78 213,252,911.16 129,799,543.23 0.00

 1 Majority interests    74,886,607.03 83,386,722.78 13,083,997.53 129,799,543.23 0.00

 2 Minority interests    0.00 0.00 200,168,913.63 0.00 0.00

III. Cash and cash equivalents / cash in banks    4,538,018.24 5,178,879.43 15,745,397.85 0.00 6,626,466.75

IV. Miscellaneous assets    77,727,112.44 85,845,160.65 1,311,366.93 106,854,204.98 20,611,775.54

Sum total other assets       838,231,737.71 309,117,152.36 230,309,675.94 236,653,748.21  1,134,938,242.29

 
V. Payables 

 
 

 
 

 
 

 
43,252,521.01

 
117,643,853.95

 
13,050,760.64

 
0.00

 
262,819,250.78

VI. Provisions    27,101,268.20 87,227.78 3,306,446.82  8,538,656.02 129,642,918.71

Sum total of liabilities and provisions       70,353,789.21 117,731,081.73 16,357,207.46  8,538,656.02 392,462,169.49

 
Fund assets

 
 

 
 

 
 

 
767,877,948.50

 
191,386,070.63

 
213,952,468.48

 
 228,115,092.19

 
 742,476,072.80

Status: 30 September 2011
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Summarised 
Statement of Assets and Liabilities
as at 30 September 2011 

        in €

By markets Total in % of the  
Fund assets

Germany Belgium Finland France United Kingdom 

I. Real estate 8,430,037,246.31 83.20 %  1,686,198,511.74 0.00 0.00 2,121,380,107.96 1,756,149,057.89

 1 Developed property 8,337,026,203.13 82.29 %  1,678,518,511.74 0.00 0.00 2,121,380,107.96 1,670,818,014.71

 2 Property under construction 85,331,043.18 0.84 %  0.00 0.00 0.00 0.00 85,331,043.18

 3 Vacant plots 7,680,000.00 0.07 %  7,680,000.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies 2,244,119,489.76 22.15 %  360,978,803.61 130,827,020.10 28,093,966.05 363,444,879.85 173,700,749.59

 1 Majority interests 1,609,891,821.79 15.89 %  242,994,399.92 130,827,020.10 28,093,966.05 47,370,529.20 173,700,749.59

 2 Minority interests 634,227,667.97 6.26 %  117,984,403.69 0.00 0.00 316,074,350.65 0.00

III. Cash and cash equivalents / cash in banks 1,402,897,031.36 13.85 %  1,300,055,406.17 0.00 0.00 23,491,323.12 33,259,412.61

IV. Miscellaneous assets 1,004,359,646.30 9.91 %  89,214,944.83 0.00 80,400,638.74 54,695,493.45 115,585,532.82

Sum total other assets 13,081,413,413.73 129.11%   3,436,447,666.35 130,827,020.10 108,494,604.79 2,563,011,804.38 2,078,694,752.91

 
V. Payables 

 
2,601,912,467.80

 
25.68 %

 
 

 
98,607,145.87

 
0.00

 
334,512.00

 
975,866,069.67

 
785,045,124.06

VI. Provisions 347,755,919.73 3.43 %  6,754,911.02 9,234,712.00 236,290.65 46,815,115.56 49,954,992.29

Sum total of liabilities and provisions 2,949,668,387.53 29.11 %   105,362,056.89 9,234,712.00 570,802.65 1,022,681,185.23 835,000,116.35

 
Fund assets

 
10,131,745,026.20

 
100.00 %

 
 

 
3,331,085,609.46

 
121,592,308.10

 
107,923,802.14

 
1,540,330,619.15

 
1,243,694,636.56

        in €

By markets Italy Japan Canada Luxembourg Netherlands 

I. Real estate    681,080,000.00 134,706,389.50 0.00 0.00 1,107,700,000.00

 1 Developed property    681,080,000.00 134,706,389.50 0.00 0.00 1,107,700,000.00

 2 Property under construction    0.00 0.00 0.00 0.00 0.00

 3 Vacant plots    0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies    74,886,607.03 83,386,722.78 213,252,911.16 129,799,543.23 0.00

 1 Majority interests    74,886,607.03 83,386,722.78 13,083,997.53 129,799,543.23 0.00

 2 Minority interests    0.00 0.00 200,168,913.63 0.00 0.00

III. Cash and cash equivalents / cash in banks    4,538,018.24 5,178,879.43 15,745,397.85 0.00 6,626,466.75

IV. Miscellaneous assets    77,727,112.44 85,845,160.65 1,311,366.93 106,854,204.98 20,611,775.54

Sum total other assets       838,231,737.71 309,117,152.36 230,309,675.94 236,653,748.21  1,134,938,242.29

 
V. Payables 

 
 

 
 

 
 

 
43,252,521.01

 
117,643,853.95

 
13,050,760.64

 
0.00

 
262,819,250.78

VI. Provisions    27,101,268.20 87,227.78 3,306,446.82  8,538,656.02 129,642,918.71

Sum total of liabilities and provisions       70,353,789.21 117,731,081.73 16,357,207.46  8,538,656.02 392,462,169.49

 
Fund assets

 
 

 
 

 
 

 
767,877,948.50

 
191,386,070.63

 
213,952,468.48

 
 228,115,092.19

 
 742,476,072.80

Status: 30 September 2011

Number of shares outstanding
244,078,218.499

Share value (€) 
41.51

Exchange rates as at 29 September 
2011

United States Dollar (USD) 1 € = 
1.36150 USD
Pound Stirling (GBP) 1 € =
0.87040 GBP
Canadian Dollar (CAD) 1 € =
1.40380 CAD
Japanese Yen (JPY) 1 € =
104.39000 JPY
Polish Zloty (PLN) 1 € =
4.43139 PLN
Swedish Crowns (SEK) 1 € =
9.21860 SEK
Singapore Dollar (SGD) 1 € =
1.76182 SGD
South Korean Won (KRW) 1 € =
1,602.10943 KRW
Czech Crown (CZK) 1 € =
24.54930 CZK
Turkish Lira (TRY) 1 € = 
2.52436 TRY



140

        in €

By markets Austria Poland Portugal
 

Sweden Singapore 

I. Real estate  100,440,000.00 111,440,000.00 79,080,000.00 341,223,179.22 0.00

 1 Developed property 100,440,000.00 111,440,000.00 79,080,000.00 341,223,179.22 0.00

 2 Property under construction 0.00 0.00 0.00 0.00 0.00

 3 Vacant plots  0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies  63,267,504.21 3,000,000.01 106,782,170.09 0.00 350,529,796.49

 1 Majority interests 63,267,504.21 3,000,000.01 106,782,170.09 0.00 350,529,796.49

 2 Minority interests 0.00 0.00 0.00 0.00 0.00

III. Cash and cash equivalents / cash in banks  4,147,932.56 759,455.89 3,950,373.29 2,339,046.77 647,901.15

IV. Miscellaneous assets  16,050,851.29 2,370,771.22 45,785,418.10 16,571,174.01 235,875,834.80

Sum total other assets  183,906,288.06  117,570,227.12  235,597,961.48  360,133,400.00 587,053,532.44 

 
V. Payables 

 
 

 
 

 
 

 
15,047,883.59

 
57,731,004.01

 
2,723,101.96

 
156,564,672.32

 
231,684.99

VI. Provisions    95,040.21 127,931.25 7,071,267.52 5,823,695.13 48,639.66

Sum total of liabilities and provisions       15,142,923.80  57,858,935.26 9,794,369.48  162,388,367.45  280,324.65

 
Fund assets

 
 

 
 

 
 

 
168,763,364.26

 
 59,711,291.86

 
225,803,592.00 

 
197,745,032.55 

 
 586,773,207.79

        in €

By markets Spain South Korea Czech Republic Turkey United States 

I. Real estate    148,100,000.00 0.00 0.00 162,540,000.00 0.00

 1 Developed property    148,100,000.00 0.00 0.00 162,540,000.00 0.00

 2 Property under construction    0.00 0.00 0.00 0.00 0.00

 3 Vacant plots    0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies    0.00 24,072,211.59 138,096,603.97 0.00 0.00

 1 Majority interests    0.00 24,072,211.59 138,096,603.97 0.00 0.00

 2 Minority interests    0.00 0.00 0.00 0.00 0.00

III. Cash and cash equivalents / cash in banks    1,550,937.71 0.00 0.00 509,782.18 96,697.64

IV. Miscellaneous assets    4,930,386.99 19,748,417.62 22,736,000.04 8,020,131.74 24,430.11

Sum total other assets       154,581,324.70 43,820,629.21  160,832,604.01  171,069,913.92 121,127.75 

 
V. Payables 

 
 

 
 

 
 

 
5,500,395.23

 
0.00

 
0.00

 
67,468,626.73

 
25,860.99

VI. Provisions    15,299,018.79 109,015.12 16,464,002.21 20,950,959.68 93,811.11

Sum total of liabilities and provisions       20,799,414.02 109,015.12 16,464,002.21  88,419,586.41  119,672.10

 
Fund assets

 
 

 
 

 
 

 
133,781,910.68

 
43,711,614.09

 
144,368,601.80

 
 82,650,327.51

 
1,455.65 

Status: 30 September 2011
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Summarised 

Miscellaneous

        in €

By markets Austria Poland Portugal
 

Sweden Singapore 

I. Real estate  100,440,000.00 111,440,000.00 79,080,000.00 341,223,179.22 0.00

 1 Developed property 100,440,000.00 111,440,000.00 79,080,000.00 341,223,179.22 0.00

 2 Property under construction 0.00 0.00 0.00 0.00 0.00

 3 Vacant plots  0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies  63,267,504.21 3,000,000.01 106,782,170.09 0.00 350,529,796.49

 1 Majority interests 63,267,504.21 3,000,000.01 106,782,170.09 0.00 350,529,796.49

 2 Minority interests 0.00 0.00 0.00 0.00 0.00

III. Cash and cash equivalents / cash in banks  4,147,932.56 759,455.89 3,950,373.29 2,339,046.77 647,901.15

IV. Miscellaneous assets  16,050,851.29 2,370,771.22 45,785,418.10 16,571,174.01 235,875,834.80

Sum total other assets  183,906,288.06  117,570,227.12  235,597,961.48  360,133,400.00 587,053,532.44 

 
V. Payables 

 
 

 
 

 
 

 
15,047,883.59

 
57,731,004.01

 
2,723,101.96

 
156,564,672.32

 
231,684.99

VI. Provisions    95,040.21 127,931.25 7,071,267.52 5,823,695.13 48,639.66

Sum total of liabilities and provisions       15,142,923.80  57,858,935.26 9,794,369.48  162,388,367.45  280,324.65

 
Fund assets

 
 

 
 

 
 

 
168,763,364.26

 
 59,711,291.86

 
225,803,592.00 

 
197,745,032.55 

 
 586,773,207.79

        in €

By markets Spain South Korea Czech Republic Turkey United States 

I. Real estate    148,100,000.00 0.00 0.00 162,540,000.00 0.00

 1 Developed property    148,100,000.00 0.00 0.00 162,540,000.00 0.00

 2 Property under construction    0.00 0.00 0.00 0.00 0.00

 3 Vacant plots    0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies    0.00 24,072,211.59 138,096,603.97 0.00 0.00

 1 Majority interests    0.00 24,072,211.59 138,096,603.97 0.00 0.00

 2 Minority interests    0.00 0.00 0.00 0.00 0.00

III. Cash and cash equivalents / cash in banks    1,550,937.71 0.00 0.00 509,782.18 96,697.64

IV. Miscellaneous assets    4,930,386.99 19,748,417.62 22,736,000.04 8,020,131.74 24,430.11

Sum total other assets       154,581,324.70 43,820,629.21  160,832,604.01  171,069,913.92 121,127.75 

 
V. Payables 

 
 

 
 

 
 

 
5,500,395.23

 
0.00

 
0.00

 
67,468,626.73

 
25,860.99

VI. Provisions    15,299,018.79 109,015.12 16,464,002.21 20,950,959.68 93,811.11

Sum total of liabilities and provisions       20,799,414.02 109,015.12 16,464,002.21  88,419,586.41  119,672.10

 
Fund assets

 
 

 
 

 
 

 
133,781,910.68

 
43,711,614.09

 
144,368,601.80

 
 82,650,327.51

 
1,455.65 

Status: 30 September 2011
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Summarised 
Statement of Assets and Liabilities
as at 30 September 2011 

        in €

By currency Total in % of the  
Fund assets

thereof in € thereof in  
foreign currency 

   United Kingdom Japan 

I. Real estate 8,430,037,246.31 83.20%  6,197,958,619.70 2,232,078,626.61  1,756,149,057.89 134,706,389.50

 1 Developed property 8,337,026,203.13 82.29%  6,190,278,619.70 2,146,747,583.43  1,670,818,014.71 134,706,389.50

 2 Property under construction 85,331,043.18 0.84 %  0.00 85,331,043.18  85,331,043.18 0.00

 3 Vacant plots 7,680,000.00 0.07 %  7,680,000.00 0.00  0.00 0.00

II. Interests held in real estate companies 2,244,119,489.76 22.15%  1,399,177,098.15 844,942,391.61  173,700,749.59 83,386,722.78

 1 Majority interests 1,609,891,821.79 15.89 %  965,118,343.81 644,773,477.98  173,700,749.59 83,386,722.78

 2 Minority interests 634,227,667.97 6.26 %  434,058,754.34 200,168,913.63  0.00 0.00

III. Cash and cash equivalents / cash in banks 1,402,897,031.36 13.85%  1,344,838,619.73 58,058,411.63  33,259,412.61 5,178,879.43

IV. Miscellaneous assets 1,004,359,646.30 9.91%  518,430,801.16 485,928,845.14  115,858,532.82 85,845,160.65

Sum total other assets 13,081,413,413.73 129.11 %   9,460,405,138.74 3,621,008,274.99   2,078,694,752.91 309,117,152.36

 
V. Payables 

 
2,601,912,467.80

 
25.68 %

 
 

 
1,529,027,611.62

 
1,072,884,856.18

 
 

 
785,045,124.06

 
117,643,853.95

VI. Provisions 347,755,919.73 3.43 %  287,532,133.15 60,223,786.58  49,954,992.29 87,227.78

Sum total of liabilities and provisions 2,949,668,387.53 29.11 %   1,816,559,744.77 1,133,108,642.76   835,000,116.35 117,731,081.73

 
Fund assets

 
10,131,745,026.20

 
100.00 %

 
 

 
7,643,845,393.97

 
2,487,899,632.23

 
 

 
1,243,694,636.56

 
191,386,070.63

        in €

By currency Canada Poland Sweden Singapore South Korea Turkey United States 

I. Real estate 0.00 0.00   341,223,179.22 0.00 0.00 0.00 0.00

 1 Developed property 0.00 0.00   341,223,179.22 0.00 0.00 0.00 0.00

 2 Property under construction 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 3 Vacant plots 0.00 0.00  0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies 213,252,911.16 0.00  0.00 350,529,796.49 24,072,211.59 0.00 0.00

 1 Majority interests 13,083,997.53 0.00  0.00 350,529,796.49 24,072,211.59 0.00 0.00

 2 Minority interests 200,168,913.63 0.00  0.00 0.00 0.00 0.00 0.00

III. Cash and cash equivalents / cash in banks 15,745,397.85 327,752.65  2,339,046.77  647,901.15  0.00 463,323.53 96,697.64 

IV. Miscellaneous assets 1,311,366.93 1,749,609.53   16,571,174.01  235,875,834.80 19,748,417.62  9,217,318.67  24,430.11

Sum total other assets 230,309,675.94 2,077,362.18    360,133,400.00 587,053,532.44 43,820,629.21  9,680,642.20  121,127.75

 
V. Payables 

 
13,050,760.64

 
314,459.69 

 
 

 
 156,564,672.32

 
231,684.99 

 
0.00 

 
 8,439.54

 
 25,860.99

VI. Provisions 3,306,446.82 130,751.18   5,823,695.13 48,639.66 109,015.12  669,207.49  93,811.11

Sum total of liabilities and provisions 16,357,207.46 445,210.87    162,388,367.45  280,324.65  109,015.12  677,647.03  119,672.10

 
Fund assets

 
213,952,468.48

 
1,632,151.31 

 
 

 
 197,745,032.55

 
 586,773,207.79

 
 43,711,614.09

 
 9,002,995.17

 
1,455.65 

Status: 30 September 2011
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Miscellaneous

Summarised 
Statement of Assets and Liabilities
as at 30 September 2011 

        in €

By currency Total in % of the  
Fund assets

thereof in € thereof in  
foreign currency 

   United Kingdom Japan 

I. Real estate 8,430,037,246.31 83.20%  6,197,958,619.70 2,232,078,626.61  1,756,149,057.89 134,706,389.50

 1 Developed property 8,337,026,203.13 82.29%  6,190,278,619.70 2,146,747,583.43  1,670,818,014.71 134,706,389.50

 2 Property under construction 85,331,043.18 0.84 %  0.00 85,331,043.18  85,331,043.18 0.00

 3 Vacant plots 7,680,000.00 0.07 %  7,680,000.00 0.00  0.00 0.00

II. Interests held in real estate companies 2,244,119,489.76 22.15%  1,399,177,098.15 844,942,391.61  173,700,749.59 83,386,722.78

 1 Majority interests 1,609,891,821.79 15.89 %  965,118,343.81 644,773,477.98  173,700,749.59 83,386,722.78

 2 Minority interests 634,227,667.97 6.26 %  434,058,754.34 200,168,913.63  0.00 0.00

III. Cash and cash equivalents / cash in banks 1,402,897,031.36 13.85%  1,344,838,619.73 58,058,411.63  33,259,412.61 5,178,879.43

IV. Miscellaneous assets 1,004,359,646.30 9.91%  518,430,801.16 485,928,845.14  115,858,532.82 85,845,160.65

Sum total other assets 13,081,413,413.73 129.11 %   9,460,405,138.74 3,621,008,274.99   2,078,694,752.91 309,117,152.36

 
V. Payables 

 
2,601,912,467.80

 
25.68 %

 
 

 
1,529,027,611.62

 
1,072,884,856.18

 
 

 
785,045,124.06

 
117,643,853.95

VI. Provisions 347,755,919.73 3.43 %  287,532,133.15 60,223,786.58  49,954,992.29 87,227.78

Sum total of liabilities and provisions 2,949,668,387.53 29.11 %   1,816,559,744.77 1,133,108,642.76   835,000,116.35 117,731,081.73

 
Fund assets

 
10,131,745,026.20

 
100.00 %

 
 

 
7,643,845,393.97

 
2,487,899,632.23

 
 

 
1,243,694,636.56

 
191,386,070.63

        in €

By currency Canada Poland Sweden Singapore South Korea Turkey United States 

I. Real estate 0.00 0.00   341,223,179.22 0.00 0.00 0.00 0.00

 1 Developed property 0.00 0.00   341,223,179.22 0.00 0.00 0.00 0.00

 2 Property under construction 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 3 Vacant plots 0.00 0.00  0.00 0.00 0.00 0.00 0.00

II. Interests held in real estate companies 213,252,911.16 0.00  0.00 350,529,796.49 24,072,211.59 0.00 0.00

 1 Majority interests 13,083,997.53 0.00  0.00 350,529,796.49 24,072,211.59 0.00 0.00

 2 Minority interests 200,168,913.63 0.00  0.00 0.00 0.00 0.00 0.00

III. Cash and cash equivalents / cash in banks 15,745,397.85 327,752.65  2,339,046.77  647,901.15  0.00 463,323.53 96,697.64 

IV. Miscellaneous assets 1,311,366.93 1,749,609.53   16,571,174.01  235,875,834.80 19,748,417.62  9,217,318.67  24,430.11

Sum total other assets 230,309,675.94 2,077,362.18    360,133,400.00 587,053,532.44 43,820,629.21  9,680,642.20  121,127.75

 
V. Payables 

 
13,050,760.64

 
314,459.69 

 
 

 
 156,564,672.32

 
231,684.99 

 
0.00 

 
 8,439.54

 
 25,860.99

VI. Provisions 3,306,446.82 130,751.18   5,823,695.13 48,639.66 109,015.12  669,207.49  93,811.11

Sum total of liabilities and provisions 16,357,207.46 445,210.87    162,388,367.45  280,324.65  109,015.12  677,647.03  119,672.10

 
Fund assets

 
213,952,468.48

 
1,632,151.31 

 
 

 
 197,745,032.55

 
 586,773,207.79

 
 43,711,614.09

 
 9,002,995.17

 
1,455.65 

Status: 30 September 2011
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
I. REAL ESTATE

1 Residential rental property 230,000.00 0.00 % 0.00  230,000.00 0.00 0.00 0.00 0.00

2 Commercial property 8,336,796,203.13 82.28 % 2,146,747,583.43  1,678,288,511.74 0.00 0.00 2,121,380,107.96 1,670,818,014.71

3 Mixed use properties 0.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

4 Property under construction 85,331,043.18 0.84 % 85,331,043.18  0.00 0.00 0.00 0.00 85,331,043.18

5 Vacant plots 7,680,000.00 0.08 % 0.00  7,680,000.00 0.00 0.00 0.00 0.00

Total 8,430,037,246.31 83.20 % 2,232,078,626.61   1,686,198,511.74 0.00 0.00 2,121,380,107.96 1,756,149,057.89

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
I. REAL ESTATE

1 Residential rental property 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Commercial property 681,080,000.00 134,706,389.50 0.00  0.00 1,107,700,000.00 100,440,000.00 111,440,000.00 79,080,000.00

3 Mixed use properties 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

4 Property under construction 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

5 Vacant plots 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total 681,080,000.00 134,706,389.50 0.00   0.00 1,107,700,000.00 100,440,000.00 111,440,000.00 79,080,000.00

          in €

  Sweden Singapore Spain South Korea 
Czech Republic

Turkey United States 

 
I. REAL ESTATE

1 Residential rental property  0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Commercial property  341,223,179.22 0.00  148,100,000.00 0.00 0.00 162,540,000.00 0.00

3 Mixed use properties  0.00 0.00  0.00 0.00 0.00 0.00 0.00

4 Property under construction  0.00 0.00  0.00 0.00 0.00 0.00 0.00

5 Vacant plots  0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total   341,223,179.22 0.00   148,100,000.00 0.00 0.00 162,540,000.00 0.00
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Statement of Assets and Liabilities

Miscellaneous

Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
I. REAL ESTATE

1 Residential rental property 230,000.00 0.00 % 0.00  230,000.00 0.00 0.00 0.00 0.00

2 Commercial property 8,336,796,203.13 82.28 % 2,146,747,583.43  1,678,288,511.74 0.00 0.00 2,121,380,107.96 1,670,818,014.71

3 Mixed use properties 0.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

4 Property under construction 85,331,043.18 0.84 % 85,331,043.18  0.00 0.00 0.00 0.00 85,331,043.18

5 Vacant plots 7,680,000.00 0.08 % 0.00  7,680,000.00 0.00 0.00 0.00 0.00

Total 8,430,037,246.31 83.20 % 2,232,078,626.61   1,686,198,511.74 0.00 0.00 2,121,380,107.96 1,756,149,057.89

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
I. REAL ESTATE

1 Residential rental property 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Commercial property 681,080,000.00 134,706,389.50 0.00  0.00 1,107,700,000.00 100,440,000.00 111,440,000.00 79,080,000.00

3 Mixed use properties 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

4 Property under construction 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

5 Vacant plots 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total 681,080,000.00 134,706,389.50 0.00   0.00 1,107,700,000.00 100,440,000.00 111,440,000.00 79,080,000.00

          in €

  Sweden Singapore Spain South Korea 
Czech Republic

Turkey United States 

 
I. REAL ESTATE

1 Residential rental property  0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Commercial property  341,223,179.22 0.00  148,100,000.00 0.00 0.00 162,540,000.00 0.00

3 Mixed use properties  0.00 0.00  0.00 0.00 0.00 0.00 0.00

4 Property under construction  0.00 0.00  0.00 0.00 0.00 0.00 0.00

5 Vacant plots  0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total   341,223,179.22 0.00   148,100,000.00 0.00 0.00 162,540,000.00 0.00

The Property List on pages 42 
through 105 profiles the composition 
of the portfolio of real assets, includ-
ing detailed information on each 
property.

Pages 42+ 
Property List
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
II. INTERESTS hELD IN REAL ESTATE ComPANIES 

1 Majority interests 1,609,891,821.79 15.89 % 644,773,477.98  242,994,399.92 130,827,020.10 28,093,966.05 47,370,529.20 173,700,749.59

 Market value / purchase price of the real estate 2,724,257,146.00 26.89 % 1,316,907,142.54  228,227,962.74 179,740,000.00 157,620,000.00 70,900,000.00 361,196,346.51

 Payables arising from external loans - 627,392,815.82 - 6.19 % - 391,454,315.82  0.00 -80,000,000.00 - 60,000,000.00 0.00 - 195,117,187.50

 Payables arising from shareholder loans - 566,472,213.42 - 5.59 % - 332,930,775.01  0.00 0.00 - 77,050,000.00 -28,551,438.41 0.00

 Balance of other receivables / payables / provisions 79,499,705.03 0.78 % 52,251,426.27  14,766,437.18 31,087,020.10 7,523,966.05 5,021,967.61 7,621,590.58

2 Minority interests 634,227,667.97 6.26 % 200,168,913.63  117,984,403.69 0.00 0.00 316,074,350.65 0.00

 Market value / purchase price of the real estate 955,235,202.36 9.43 % 288,965,664.62  117,195,000.00 0.00 0.00 549,074,537.73 0.00

 Payables arising from external loans - 333,073,020.97 - 3.29 % - 94,633,123.03  0.00 0.00 0.00 - 238,439,897.94 0.00

 Payables arising from shareholder loans 0.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

 Balance of other receivables / payables / provisions 12,065,486.58 0.12 % 5,836,372.03  789,403.69 0.00 0.00 5,439,710.86 0.00

Total 2,244,119,489.76 22.15 % 844,942,391.61   360,978,803.61 130,827,020.10 28,093,966.05 363,444,879.85 173,700,749.59

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
II. INTERESTS hELD IN REAL ESTATE ComPANIES 

1 Majority interests 74,886,607.03 83,386,722.78 13,083,997.53  129,799,543.23 0.00 63,267,504.21 3,000,000.01 106,782,170.09

 Market value / purchase price of the real estate 123,580,000.00 211,418,718.27 0.00  226,710,000.00 0.00 57,842,100.00 0.00 135,629,940.72

 Payables arising from external loans 0.00 - 54,154,612.51 0.00  0.00 0.00 0.00 0.00 0.00

 Payables arising from shareholder loans - 61,700,000.00 - 83,044,352.91 0.00  0.00 0.00 0.00 0.00 - 43,840,000.00

 Balance of other receivables / payables / provisions 13,006,607.03 9,166,969.93 13,083,997.53  - 96,910,456.77 0.00 5,425,404.21 3,000,000.01 14,992,229.37

2 Minority interests 0.00 0.00 200,168,913.63  0.00 0.00 0.00 0.00 0.00

 Market value / purchase price of the real estate 0.00 0.00 288,965,664.62  0.00 0.00 0.00 0.00 0.00

 Payables arising from external loans 0.00 0.00 - 94,633,123.03  0.00 0.00 0.00 0.00 0.00

 Payables arising from shareholder loans 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Balance of other receivables / payables / provisions 0.00 0.00 5,836,372.03  0.00 0.00 0.00 0.00 0.00

Total 74,886,607.03 83,386,722.78 213,252,911.16   129,799,543.23 0.00 63,267,504.21 3,000,000.01 106,782,170.09
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          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
II. INTERESTS hELD IN REAL ESTATE ComPANIES 

1 Majority interests 1,609,891,821.79 15.89 % 644,773,477.98  242,994,399.92 130,827,020.10 28,093,966.05 47,370,529.20 173,700,749.59

 Market value / purchase price of the real estate 2,724,257,146.00 26.89 % 1,316,907,142.54  228,227,962.74 179,740,000.00 157,620,000.00 70,900,000.00 361,196,346.51

 Payables arising from external loans - 627,392,815.82 - 6.19 % - 391,454,315.82  0.00 -80,000,000.00 - 60,000,000.00 0.00 - 195,117,187.50

 Payables arising from shareholder loans - 566,472,213.42 - 5.59 % - 332,930,775.01  0.00 0.00 - 77,050,000.00 -28,551,438.41 0.00

 Balance of other receivables / payables / provisions 79,499,705.03 0.78 % 52,251,426.27  14,766,437.18 31,087,020.10 7,523,966.05 5,021,967.61 7,621,590.58

2 Minority interests 634,227,667.97 6.26 % 200,168,913.63  117,984,403.69 0.00 0.00 316,074,350.65 0.00

 Market value / purchase price of the real estate 955,235,202.36 9.43 % 288,965,664.62  117,195,000.00 0.00 0.00 549,074,537.73 0.00

 Payables arising from external loans - 333,073,020.97 - 3.29 % - 94,633,123.03  0.00 0.00 0.00 - 238,439,897.94 0.00

 Payables arising from shareholder loans 0.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

 Balance of other receivables / payables / provisions 12,065,486.58 0.12 % 5,836,372.03  789,403.69 0.00 0.00 5,439,710.86 0.00

Total 2,244,119,489.76 22.15 % 844,942,391.61   360,978,803.61 130,827,020.10 28,093,966.05 363,444,879.85 173,700,749.59

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
II. INTERESTS hELD IN REAL ESTATE ComPANIES 

1 Majority interests 74,886,607.03 83,386,722.78 13,083,997.53  129,799,543.23 0.00 63,267,504.21 3,000,000.01 106,782,170.09

 Market value / purchase price of the real estate 123,580,000.00 211,418,718.27 0.00  226,710,000.00 0.00 57,842,100.00 0.00 135,629,940.72

 Payables arising from external loans 0.00 - 54,154,612.51 0.00  0.00 0.00 0.00 0.00 0.00

 Payables arising from shareholder loans - 61,700,000.00 - 83,044,352.91 0.00  0.00 0.00 0.00 0.00 - 43,840,000.00

 Balance of other receivables / payables / provisions 13,006,607.03 9,166,969.93 13,083,997.53  - 96,910,456.77 0.00 5,425,404.21 3,000,000.01 14,992,229.37

2 Minority interests 0.00 0.00 200,168,913.63  0.00 0.00 0.00 0.00 0.00

 Market value / purchase price of the real estate 0.00 0.00 288,965,664.62  0.00 0.00 0.00 0.00 0.00

 Payables arising from external loans 0.00 0.00 - 94,633,123.03  0.00 0.00 0.00 0.00 0.00

 Payables arising from shareholder loans 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Balance of other receivables / payables / provisions 0.00 0.00 5,836,372.03  0.00 0.00 0.00 0.00 0.00

Total 74,886,607.03 83,386,722.78 213,252,911.16   129,799,543.23 0.00 63,267,504.21 3,000,000.01 106,782,170.09

For details on the equity investment 
companies, as well as on the real 
estate held by them, see the Record of 
Participations and the Property List.

Pages 42+ 
Property List

Page 108+ 
Record of Participations
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
II. INTERESTS hELD IN REAL ESTATE ComPANIES 

1 Majority interests  0.00 350,529,796.49  0.00 24,072,211.59 138,096,603.97 0.00 0.00

 Market value/purchase price of the real estate  0.00 701,660,782.60  0.00 42,631,295.17 227,100,000.00 0.00 0.00

 Payables arising from external loans  0.00 - 142,182,515.81  0.00 0.00 - 95,938,500.00 0.00 0.00

 Payables arising from shareholder loans  0.00 - 230,301,619.92  0.00 - 19,584,802.19 - 22,400,000.00 0.00 0.00

 Balance of other receivables / payables / provisions  0.00 21,353,149.61  0.00 1,025,718.61 29,335,103.97 0.00 0.00

2 Minority interests  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Market value/purchase price of the real estate  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables arising from external loans  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables arising from shareholder loans  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Balance of other receivables / payables / provisions  0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total   0.00 350,529,796.49   0.00 24,072,211.59 138,096,603.97 0.00 0.00
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          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
II. INTERESTS hELD IN REAL ESTATE ComPANIES 

1 Majority interests  0.00 350,529,796.49  0.00 24,072,211.59 138,096,603.97 0.00 0.00

 Market value/purchase price of the real estate  0.00 701,660,782.60  0.00 42,631,295.17 227,100,000.00 0.00 0.00

 Payables arising from external loans  0.00 - 142,182,515.81  0.00 0.00 - 95,938,500.00 0.00 0.00

 Payables arising from shareholder loans  0.00 - 230,301,619.92  0.00 - 19,584,802.19 - 22,400,000.00 0.00 0.00

 Balance of other receivables / payables / provisions  0.00 21,353,149.61  0.00 1,025,718.61 29,335,103.97 0.00 0.00

2 Minority interests  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Market value/purchase price of the real estate  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables arising from external loans  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables arising from shareholder loans  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Balance of other receivables / payables / provisions  0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total   0.00 350,529,796.49   0.00 24,072,211.59 138,096,603.97 0.00 0.00
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
III. CASh AND CASh EQUIVALENTS / CASh IN BANKS 

1 Overnight deposit investments 51,345,066.18 0.50 % 9,306,066.18  21,400,000.00 0.00 0.00 4,260,000.00 9,306,066.18

2 Time deposit investments 1,314,819,788.32 12.98 % 22,700,227.70  1,275,218,769.43 0.00 0.00 16,089,302.47 1,971,212.57

 Term to maturity up to 3 months 459,383,666.53 4.53 % 17,671,010.34  425,000,000.00 0.00 0.00 16,089,302.47 1,971,212.57

 Term to maturity 3 to 6 months 320,217,352.36 3.16 % 5,029,217.36  315,000,000.00 0.00 0.00 0.00 0.00

 Term to maturity 6 to 9 months 200,218,769.43 1.98 % 0.00  200,218,769.43 0.00 0.00 0.00 0.00

 Term to maturity 9 to 12 months 255,000,000.00 2.52 % 0.00  255,000,000.00 0.00 0.00 0.00 0.00

 Term to maturity more than 12 months 80,000,000.00 0.79 % 0.00  80,000,000.00 0.00 0.00 0.00 0.00

3 Balance in current accounts and one savings account 34,971,064.53 0.35 % 26,052,117.75  1,675,524.41 0.00 0.00 3,142,020.65 21,982,133.86

4 Balance in distribution accounts 1,761,112.33 0.02 % 0.00  1,761,112.33 0.00 0.00 0.00 0.00

Total 1,402,897,031.36 13.85 % 58,058,411.63   1,300,055,406.17 0.00 0.00 23,491,323.12 33,259,412.61

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
III. CASh AND CASh EQUIVALENTS / CASh IN BANKS 

1 Overnight deposit investments 3,670,000.00 0.00 0.00  0.00 4,620,000.00 4,142,000.00 0.00 3,947,000.00

2 Time deposit investments 623,353.72 5,029,217.36 15,386,807.24  0.00 188,135.00 0.00 95,580.10 0.00

 Term to maturity up to 3 months 623,353.72 0.00 15,386,807.24  0.00 0.00 0.00 95,580.10 0.00

 Term to maturity 3 to 6 months 0.00 5,029,217.36 0.00  0.00 188,135.00 0.00 0.00 0.00

 Term to maturity 6 to 9 months 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 9 to 12 months 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity more than 12 months 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

3 Balance in current accounts and one savings account 244,664.52 149,662.07 358,590.61  0.00 1,818,331.75 5,932.56 660,875.79 3,373.29

4 Balance in distribution accounts 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total 4,538,018.24 5,178,879.43 15,745,397.85   0.00 6,626,466.75 4,147,932.56 759,455.89 3,950,373.29
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          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
III. CASh AND CASh EQUIVALENTS / CASh IN BANKS 

1 Overnight deposit investments 51,345,066.18 0.50 % 9,306,066.18  21,400,000.00 0.00 0.00 4,260,000.00 9,306,066.18

2 Time deposit investments 1,314,819,788.32 12.98 % 22,700,227.70  1,275,218,769.43 0.00 0.00 16,089,302.47 1,971,212.57

 Term to maturity up to 3 months 459,383,666.53 4.53 % 17,671,010.34  425,000,000.00 0.00 0.00 16,089,302.47 1,971,212.57

 Term to maturity 3 to 6 months 320,217,352.36 3.16 % 5,029,217.36  315,000,000.00 0.00 0.00 0.00 0.00

 Term to maturity 6 to 9 months 200,218,769.43 1.98 % 0.00  200,218,769.43 0.00 0.00 0.00 0.00

 Term to maturity 9 to 12 months 255,000,000.00 2.52 % 0.00  255,000,000.00 0.00 0.00 0.00 0.00

 Term to maturity more than 12 months 80,000,000.00 0.79 % 0.00  80,000,000.00 0.00 0.00 0.00 0.00

3 Balance in current accounts and one savings account 34,971,064.53 0.35 % 26,052,117.75  1,675,524.41 0.00 0.00 3,142,020.65 21,982,133.86

4 Balance in distribution accounts 1,761,112.33 0.02 % 0.00  1,761,112.33 0.00 0.00 0.00 0.00

Total 1,402,897,031.36 13.85 % 58,058,411.63   1,300,055,406.17 0.00 0.00 23,491,323.12 33,259,412.61

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
III. CASh AND CASh EQUIVALENTS / CASh IN BANKS 

1 Overnight deposit investments 3,670,000.00 0.00 0.00  0.00 4,620,000.00 4,142,000.00 0.00 3,947,000.00

2 Time deposit investments 623,353.72 5,029,217.36 15,386,807.24  0.00 188,135.00 0.00 95,580.10 0.00

 Term to maturity up to 3 months 623,353.72 0.00 15,386,807.24  0.00 0.00 0.00 95,580.10 0.00

 Term to maturity 3 to 6 months 0.00 5,029,217.36 0.00  0.00 188,135.00 0.00 0.00 0.00

 Term to maturity 6 to 9 months 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 9 to 12 months 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity more than 12 months 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

3 Balance in current accounts and one savings account 244,664.52 149,662.07 358,590.61  0.00 1,818,331.75 5,932.56 660,875.79 3,373.29

4 Balance in distribution accounts 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total 4,538,018.24 5,178,879.43 15,745,397.85   0.00 6,626,466.75 4,147,932.56 759,455.89 3,950,373.29
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
III. CASh AND CASh EQUIVALENTS / CASh IN BANKS 

1 Overnight deposit investments  0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Time deposit investments  214,410.43 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity up to 3 months  214,410.43 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 3 to 6 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 6 to 9 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 9 to 12 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity more than 12 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

3 Balance in current accounts and one savings account  2,124,636.34 647,901.15  1,550,937.71 0.00 0.00 509,782.18 96,697.64

4 Balance in distribution accounts  0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total   2,339,046.77 647,901.15   1,550,937.71 0.00 0.00 509,782.18 96,697.64
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          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
III. CASh AND CASh EQUIVALENTS / CASh IN BANKS 

1 Overnight deposit investments  0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Time deposit investments  214,410.43 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity up to 3 months  214,410.43 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 3 to 6 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 6 to 9 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity 9 to 12 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Term to maturity more than 12 months  0.00 0.00  0.00 0.00 0.00 0.00 0.00

3 Balance in current accounts and one savings account  2,124,636.34 647,901.15  1,550,937.71 0.00 0.00 509,782.18 96,697.64

4 Balance in distribution accounts  0.00 0.00  0.00 0.00 0.00 0.00 0.00

Total   2,339,046.77 647,901.15   1,550,937.71 0.00 0.00 509,782.18 96,697.64
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
IV. mISCELLANEoUS ASSETS 

1 Receivables from property management 132,307,070.52 1.31 % 68,580,977.13  35,705,026.85 0.00 0.00 10,688,432.41 61,345,880.10

 from rents and assessments 35,494,186.01 0.35% 22,584,439.74  7,623,829.41 0.00 0.00 2,164,637.34 17,864,085.55

 from operating costs not yet invoiced 96,812,695.51 0.96 % 45,996,537.39  28,081,197.44 0.00 0.00 8,523,795.07 43,481,794.55

 from prepaid property management costs 189.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

2 Receivables from real estate companies (shareholder loans) 566,472,213.47 5.59 % 332,930,775.02  0.00 0.00 77,050,000.00 28,551,438.41 0.00

3 Interest receivables 13,526,357.91 0.13 % 541,199.08  9,993,143.81 0.00 1,125,875.20 289,753.78 3,385.80

 from overnight deposits 1,427.71 0.00 % 119.83  665.78 0.00 0.00 132.53 119.83

 from time deposits 10,039,403.12 0.10 % 34,823.04  9,992,478.03 0.00 0.00 9,739.08 3,265.97

 from shareholder loans 3,485,527.08 0.03 % 506,256.21  0.00 0.00 1,125,875.20 279,882.17 0.00

4 Acquisition expenses 68,429,697.14 0.68 % 28,330,529.95  16,093,752.38 0.00 2,224,763.54 12,753,912.00 15,784,110.23

 for real estate 54,060,816.47 0.54 % 21,051,160.11  12,989,602.00 0.00 0.00 12,753,912.00 15,784,110.23

 involving interests held in real estate companies 14,368,880.67 0.14 % 7,279,369.84  3,104,150.38 0.00 2,224,763.54 0.00 0.00

5 Receivables from pending transactions 14,720,284.48 0.15 % 1,054,513.18  0.00 0.00 0.00 0.00 0.00

6 Receivables from foreign revenue authorities 23,631,352.88 0.23% 16,983,267.39  0.00 0.00 0.00 632,855.71 3,853,828.80

 Receivables from reclaimable VAT 20,135,344.49 0.20 % 13,567,380.40  0.00 0.00 0.00 632,855.71 3,853,828.80

 Receivables from other current taxes 3,496,008.39 0.03 % 3,415,886.99  0.00 0.00 0.00 0.00 0.00

7 Market value of forward exchange transactions 18,116,143.90 0.18 % 0.00  18,116,143.90 0.00 0.00 0.00 0.00

8 Other miscellaneous interest expenses 167,156,526.00 1.65 % 37,507,583.39  9,306,877.89 0.00 0.00 1,779,101.14 34,598,327.89

 Participatory capital of Luxembourg equity investments 99,863,541.34 0.99 % 0.00  0.00 0.00 0.00 0.00 0.00

  Service charges prepaid to property managers and other items relating to the 
property management

 
26,878,247.93

 
0.27 %

 
22,165,018.96

 
 

 
87,466.06

 
0.00

 
0.00

 
799,310.40

 
21,586,730.14

 Receivables on capitalised deferred taxes 18,509,505.01 0.18% 12,954,152.90  0.00 0.00 0.00 0.00 12,954,152.90

 Receivables from acquisitions of real estate and real estate companies 9,612,072.63 0.09 % 57,444.89  4,046,681.90 0.00 0.00 449,692.85 57,444.85

 Expenses for construction projects or restructuring measures 3,124,484.81 0.03 % 0.00  3,100,962.51 0.00 0.00 0.00 0.00

 Interest receivables of participatory capital 2,262,410.65 0.02 % 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from cash inflow 1,707,873.82 0.02 % 0.00  1,707,873.82 0.00 0.00 0.00 0.00

 Receivables from tenant cost shares 1,279,238.40 0.01 % 0.00  28,921.00 0.00 0.00 0.00 0.00

 Other receivables from real estate companies 1,217,151.21 0.01 % 1,146,042.88  0.00 0.00 0.00 0.00 0.00

 Receivables from prepaid ground rent 1,141,993.93 0.01 % 1,141,993.93  0.00 0.00 0.00 0.00 0.00

 Furniture, fixtures and equipment 804,705.58 0.01 % 1,588.14  274,215.00 0.00 0.00 331,513.00 0.00

 Other miscellaneous receivables 755,300.69 0.01 % 41,341.69  60,757.60 0.00 0.00 198,584.89 0.00

Total 1,004,359,646.30 9.92 % 485,928,845.14   89,214,944.83 0.00 80,400,638.74 54,695,493.45 115,585,532.82
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          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
IV. mISCELLANEoUS ASSETS 

1 Receivables from property management 132,307,070.52 1.31 % 68,580,977.13  35,705,026.85 0.00 0.00 10,688,432.41 61,345,880.10

 from rents and assessments 35,494,186.01 0.35% 22,584,439.74  7,623,829.41 0.00 0.00 2,164,637.34 17,864,085.55

 from operating costs not yet invoiced 96,812,695.51 0.96 % 45,996,537.39  28,081,197.44 0.00 0.00 8,523,795.07 43,481,794.55

 from prepaid property management costs 189.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

2 Receivables from real estate companies (shareholder loans) 566,472,213.47 5.59 % 332,930,775.02  0.00 0.00 77,050,000.00 28,551,438.41 0.00

3 Interest receivables 13,526,357.91 0.13 % 541,199.08  9,993,143.81 0.00 1,125,875.20 289,753.78 3,385.80

 from overnight deposits 1,427.71 0.00 % 119.83  665.78 0.00 0.00 132.53 119.83

 from time deposits 10,039,403.12 0.10 % 34,823.04  9,992,478.03 0.00 0.00 9,739.08 3,265.97

 from shareholder loans 3,485,527.08 0.03 % 506,256.21  0.00 0.00 1,125,875.20 279,882.17 0.00

4 Acquisition expenses 68,429,697.14 0.68 % 28,330,529.95  16,093,752.38 0.00 2,224,763.54 12,753,912.00 15,784,110.23

 for real estate 54,060,816.47 0.54 % 21,051,160.11  12,989,602.00 0.00 0.00 12,753,912.00 15,784,110.23

 involving interests held in real estate companies 14,368,880.67 0.14 % 7,279,369.84  3,104,150.38 0.00 2,224,763.54 0.00 0.00

5 Receivables from pending transactions 14,720,284.48 0.15 % 1,054,513.18  0.00 0.00 0.00 0.00 0.00

6 Receivables from foreign revenue authorities 23,631,352.88 0.23% 16,983,267.39  0.00 0.00 0.00 632,855.71 3,853,828.80

 Receivables from reclaimable VAT 20,135,344.49 0.20 % 13,567,380.40  0.00 0.00 0.00 632,855.71 3,853,828.80

 Receivables from other current taxes 3,496,008.39 0.03 % 3,415,886.99  0.00 0.00 0.00 0.00 0.00

7 Market value of forward exchange transactions 18,116,143.90 0.18 % 0.00  18,116,143.90 0.00 0.00 0.00 0.00

8 Other miscellaneous interest expenses 167,156,526.00 1.65 % 37,507,583.39  9,306,877.89 0.00 0.00 1,779,101.14 34,598,327.89

 Participatory capital of Luxembourg equity investments 99,863,541.34 0.99 % 0.00  0.00 0.00 0.00 0.00 0.00

  Service charges prepaid to property managers and other items relating to the 
property management

 
26,878,247.93

 
0.27 %

 
22,165,018.96

 
 

 
87,466.06

 
0.00

 
0.00

 
799,310.40

 
21,586,730.14

 Receivables on capitalised deferred taxes 18,509,505.01 0.18% 12,954,152.90  0.00 0.00 0.00 0.00 12,954,152.90

 Receivables from acquisitions of real estate and real estate companies 9,612,072.63 0.09 % 57,444.89  4,046,681.90 0.00 0.00 449,692.85 57,444.85

 Expenses for construction projects or restructuring measures 3,124,484.81 0.03 % 0.00  3,100,962.51 0.00 0.00 0.00 0.00

 Interest receivables of participatory capital 2,262,410.65 0.02 % 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from cash inflow 1,707,873.82 0.02 % 0.00  1,707,873.82 0.00 0.00 0.00 0.00

 Receivables from tenant cost shares 1,279,238.40 0.01 % 0.00  28,921.00 0.00 0.00 0.00 0.00

 Other receivables from real estate companies 1,217,151.21 0.01 % 1,146,042.88  0.00 0.00 0.00 0.00 0.00

 Receivables from prepaid ground rent 1,141,993.93 0.01 % 1,141,993.93  0.00 0.00 0.00 0.00 0.00

 Furniture, fixtures and equipment 804,705.58 0.01 % 1,588.14  274,215.00 0.00 0.00 331,513.00 0.00

 Other miscellaneous receivables 755,300.69 0.01 % 41,341.69  60,757.60 0.00 0.00 198,584.89 0.00

Total 1,004,359,646.30 9.92 % 485,928,845.14   89,214,944.83 0.00 80,400,638.74 54,695,493.45 115,585,532.82
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
IV. mISCELLANEoUS ASSETS 

1 Receivables from property management 897,286.67 0.00 0.00  0.00 11,696,950.92 809,738.20 1,057,876.21 88,425.08

 from rents and assessments 897,097.67 0.00 0.00  0.00 684,301.52 20,497.38 53,205.25 88,425.08

 from operating costs not yet invoiced 0.00 0.00 0.00  0.00 11,012,649.40 789,240.82 1,004,670.96 0.00

 from prepaid property management costs 189.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Receivables from real estate companies (shareholder loans) 61,700,000.00 83,044,352.91 0.00  0.00 0.00 0.00 0.00 43,840,000.00

3 Interest receivables 903,952.38 315,444.73 14,757.27  0.00 1,980.66 128.86 656.84 334,324.14

 from overnight deposits 114.18 0.00 0.00  0.00 143.73 128.86 0.00 122.80

 from time deposits 526.04 15,151.91 14,757.27  0.00 1,836.93 0.00 656.84 0.00

 from shareholder loans 903,312.16 300,292.82 0.00  0.00 0.00 0.00 0.00 334,201.34

4 Acquisition expenses 2,166,171.77 1,749,205.70 0.00  0.00 3,791,010.00 1,118,073.87 1,308,960.59 642,523.04

 for real estate 2,166,171.77 0.00 0.00  0.00 3,791,010.00 0.00 1,308,960.59 0.00

 involving interests held in real estate companies 0.00 1,749,205.70 0.00  0.00 0.00 1,118,073.87 0.00 642,523.04

5 Receivables from pending transactions 0.00 0.00 0.00  0.00 0.00 13,665,771.30 0.00 0.00

6 Receivables from foreign revenue authorities 6,232,262.03 736,157.31 150,566.78  0.00 3,057,620.19 0.00 0.00 806,287.84

 Receivables from reclaimable VAT 6,232,262.03 0.00 0.00  0.00 3,057,620.19 0.00 0.00 0.00

 Receivables from other current taxes 0.00 736,157.31 150,566.78  0.00 0.00 0.00 0.00 806,287.84

7 Market value of forward exchange transactions 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other miscellaneous interest expenses 5,827,439.59 0.00 1,146,042.88  106,854,204.98 2,064,213.77 457,139.06 3,277.58 73,858.00

 Participatory capital of Luxembourg equity investments 0.00 0.00 0.00  99,863,541.34 0.00 0.00 0.00 0.00

  Service charges prepaid to property managers and other items relating to the 
property management

 
33,919.58

 
0.00

 
0.00

 
 

 
0.00

 
174,686.71

 
335,000.00

 
1,689.44

 
0.00

 Receivables on capitalised deferred taxes 5,555,352.11 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from acquisitions of real estate and real estate companies 0.00 0.00 0.00  4,728,252.99 330,000.00 0.00 0.00 0.00

 Expenses for construction projects or restructuring measures 0.00 0.00 0.00  0.00 23,522.30 0.00 0.00 0.00

 Interest receivables of participatory capital 0.00 0.00 0.00  2,262,410.65 0.00 0.00 0.00 0.00

 Receivables from cash inflow 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from tenant cost shares 0.00 0.00 0.00  0.00 1,229,981.30 20,336.10 0.00 0.00

 Other receivables from real estate companies 0.00 0.00 1,146,042.88  0.00 0.00 71,108.33 0.00 0.00

 Receivables from prepaid ground rent 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Furniture, fixtures and equipment 41,525.44 0.00 0.00  0.00 73,254.00 8,752.00 1,588.14 73,858.00

 Other miscellaneous receivables 196,642.46 0.00 0.00  0.00 232,769.46 21,942.63 0.00 0.00

Total 77,727,112.44 85,845,160.65 1,311,366.93   106,854,204.98 20,611,775.54 16,050,851.29 2,370,771.22 45,785,418.10
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
IV. mISCELLANEoUS ASSETS 

1 Receivables from property management 897,286.67 0.00 0.00  0.00 11,696,950.92 809,738.20 1,057,876.21 88,425.08

 from rents and assessments 897,097.67 0.00 0.00  0.00 684,301.52 20,497.38 53,205.25 88,425.08

 from operating costs not yet invoiced 0.00 0.00 0.00  0.00 11,012,649.40 789,240.82 1,004,670.96 0.00

 from prepaid property management costs 189.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Receivables from real estate companies (shareholder loans) 61,700,000.00 83,044,352.91 0.00  0.00 0.00 0.00 0.00 43,840,000.00

3 Interest receivables 903,952.38 315,444.73 14,757.27  0.00 1,980.66 128.86 656.84 334,324.14

 from overnight deposits 114.18 0.00 0.00  0.00 143.73 128.86 0.00 122.80

 from time deposits 526.04 15,151.91 14,757.27  0.00 1,836.93 0.00 656.84 0.00

 from shareholder loans 903,312.16 300,292.82 0.00  0.00 0.00 0.00 0.00 334,201.34

4 Acquisition expenses 2,166,171.77 1,749,205.70 0.00  0.00 3,791,010.00 1,118,073.87 1,308,960.59 642,523.04

 for real estate 2,166,171.77 0.00 0.00  0.00 3,791,010.00 0.00 1,308,960.59 0.00

 involving interests held in real estate companies 0.00 1,749,205.70 0.00  0.00 0.00 1,118,073.87 0.00 642,523.04

5 Receivables from pending transactions 0.00 0.00 0.00  0.00 0.00 13,665,771.30 0.00 0.00

6 Receivables from foreign revenue authorities 6,232,262.03 736,157.31 150,566.78  0.00 3,057,620.19 0.00 0.00 806,287.84

 Receivables from reclaimable VAT 6,232,262.03 0.00 0.00  0.00 3,057,620.19 0.00 0.00 0.00

 Receivables from other current taxes 0.00 736,157.31 150,566.78  0.00 0.00 0.00 0.00 806,287.84

7 Market value of forward exchange transactions 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other miscellaneous interest expenses 5,827,439.59 0.00 1,146,042.88  106,854,204.98 2,064,213.77 457,139.06 3,277.58 73,858.00

 Participatory capital of Luxembourg equity investments 0.00 0.00 0.00  99,863,541.34 0.00 0.00 0.00 0.00

  Service charges prepaid to property managers and other items relating to the 
property management

 
33,919.58

 
0.00

 
0.00

 
 

 
0.00

 
174,686.71

 
335,000.00

 
1,689.44

 
0.00

 Receivables on capitalised deferred taxes 5,555,352.11 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from acquisitions of real estate and real estate companies 0.00 0.00 0.00  4,728,252.99 330,000.00 0.00 0.00 0.00

 Expenses for construction projects or restructuring measures 0.00 0.00 0.00  0.00 23,522.30 0.00 0.00 0.00

 Interest receivables of participatory capital 0.00 0.00 0.00  2,262,410.65 0.00 0.00 0.00 0.00

 Receivables from cash inflow 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from tenant cost shares 0.00 0.00 0.00  0.00 1,229,981.30 20,336.10 0.00 0.00

 Other receivables from real estate companies 0.00 0.00 1,146,042.88  0.00 0.00 71,108.33 0.00 0.00

 Receivables from prepaid ground rent 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Furniture, fixtures and equipment 41,525.44 0.00 0.00  0.00 73,254.00 8,752.00 1,588.14 73,858.00

 Other miscellaneous receivables 196,642.46 0.00 0.00  0.00 232,769.46 21,942.63 0.00 0.00

Total 77,727,112.44 85,845,160.65 1,311,366.93   106,854,204.98 20,611,775.54 16,050,851.29 2,370,771.22 45,785,418.10
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
IV. mISCELLANEoUS ASSETS 

1 Receivables from property management  7,218,136.10 0.00  2,207,896.84 0.00 0.00 566,991.03 24,430.11

 from rents and assessments  4,691,111.77 0.00  1,299,903.32 0.00 0.00 82,661.61 24,430.11

 from operating costs not yet invoiced  2,527,024.33 0.00  907,993.52 0.00 0.00 484,329.42 0.00

 from prepaid property management costs  0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Receivables from real estate companies (shareholder loans)  0.00 230,301,619.92  0.00 19,584,802.19 22,400,000.04 0.00 0.00

3 Interest receivables  991.05 42,347.96  0.00 163,615.43 336,000.00 0.00 0.00

 from overnight deposits  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from time deposits  991.05 0.00  0.00 0.00 0.00 0.00 0.00

 from shareholder loans  0.00 42,347.96  0.00 163,615.43 336,000.00 0.00 0.00

4 Acquisition expenses  5,267,049.88 5,530,164.14  0.00 0.00 0.00 0.00 0.00

 for real estate  5,267,049.88 0.00  0.00 0.00 0.00 0.00 0.00

 involving interests held in real estate companies  0.00 5,530,164.14  0.00 0.00 0.00 0.00 0.00

5 Receivables from pending transactions  1,054,513.18 0.00  0.00 0.00 0.00 0.00 0.00

6 Receivables from foreign revenue authorities  2,082,949.10 0.00  0.00 0.00 0.00 6,078,825.12 0.00

 Receivables from reclaimable VAT  279,952.64 0.00  0.00 0.00 0.00 6,078,825.12 0.00

 Receivables from other current taxes  1,802,996.46 0.00  0.00 0.00 0.00 0.00 0.00

7 Market value of forward exchange transactions  0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other miscellaneous interest expenses  947,534.70 1,702.78  2,722,490.15 0.00 0.00 1,374,315.59 0.00

 Participatory capital of Luxembourg equity investments  0.00 0.00  0.00 0.00 0.00 0.00 0.00

  Service charges prepaid to property managers and other items relating to the 
property management

 
 

 
912,002.59

 
0.00

 
 

 
2,719,464.62

 
0.00

 
0.00

 
227,978.39

 
0.00

 Receivables on capitalised deferred taxes  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from acquisitions of real estate and real estate companies  0.04 0.00  0.00 0.00 0.00 0.00 0.00

 Expenses for construction projects or restructuring measures  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Interest receivables of participatory capital  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from cash inflow  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from tenant cost shares  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other receivables from real estate companies  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from prepaid ground rent  0.00 0.00  0.00 0.00 0.00 1,141,993.93 0.00

 Furniture, fixtures and equipment  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous receivables  35,532.07 1,702.78  3,025.53 0.00 0.00 4,343.27 0.00

Total   16,571,174.01 235,875,834.80   4,930,386.99 19,748,417.62 22,736,000.04 8,020,131.74 24,430.11
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
IV. mISCELLANEoUS ASSETS 

1 Receivables from property management  7,218,136.10 0.00  2,207,896.84 0.00 0.00 566,991.03 24,430.11

 from rents and assessments  4,691,111.77 0.00  1,299,903.32 0.00 0.00 82,661.61 24,430.11

 from operating costs not yet invoiced  2,527,024.33 0.00  907,993.52 0.00 0.00 484,329.42 0.00

 from prepaid property management costs  0.00 0.00  0.00 0.00 0.00 0.00 0.00

2 Receivables from real estate companies (shareholder loans)  0.00 230,301,619.92  0.00 19,584,802.19 22,400,000.04 0.00 0.00

3 Interest receivables  991.05 42,347.96  0.00 163,615.43 336,000.00 0.00 0.00

 from overnight deposits  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from time deposits  991.05 0.00  0.00 0.00 0.00 0.00 0.00

 from shareholder loans  0.00 42,347.96  0.00 163,615.43 336,000.00 0.00 0.00

4 Acquisition expenses  5,267,049.88 5,530,164.14  0.00 0.00 0.00 0.00 0.00

 for real estate  5,267,049.88 0.00  0.00 0.00 0.00 0.00 0.00

 involving interests held in real estate companies  0.00 5,530,164.14  0.00 0.00 0.00 0.00 0.00

5 Receivables from pending transactions  1,054,513.18 0.00  0.00 0.00 0.00 0.00 0.00

6 Receivables from foreign revenue authorities  2,082,949.10 0.00  0.00 0.00 0.00 6,078,825.12 0.00

 Receivables from reclaimable VAT  279,952.64 0.00  0.00 0.00 0.00 6,078,825.12 0.00

 Receivables from other current taxes  1,802,996.46 0.00  0.00 0.00 0.00 0.00 0.00

7 Market value of forward exchange transactions  0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other miscellaneous interest expenses  947,534.70 1,702.78  2,722,490.15 0.00 0.00 1,374,315.59 0.00

 Participatory capital of Luxembourg equity investments  0.00 0.00  0.00 0.00 0.00 0.00 0.00

  Service charges prepaid to property managers and other items relating to the 
property management

 
 

 
912,002.59

 
0.00

 
 

 
2,719,464.62

 
0.00

 
0.00

 
227,978.39

 
0.00

 Receivables on capitalised deferred taxes  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from acquisitions of real estate and real estate companies  0.04 0.00  0.00 0.00 0.00 0.00 0.00

 Expenses for construction projects or restructuring measures  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Interest receivables of participatory capital  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from cash inflow  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from tenant cost shares  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other receivables from real estate companies  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Receivables from prepaid ground rent  0.00 0.00  0.00 0.00 0.00 1,141,993.93 0.00

 Furniture, fixtures and equipment  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous receivables  35,532.07 1,702.78  3,025.53 0.00 0.00 4,343.27 0.00

Total   16,571,174.01 235,875,834.80   4,930,386.99 19,748,417.62 22,736,000.04 8,020,131.74 24,430.11
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
V. PAYABLES 

1. from loans 2,234,630,064.41 22.06 % 902,680,064.41  0.00 0.00 0.00 938,910,000.00 643,007,151.88

 thereof loans secured by encumbrances or mortgages 978,267,786.08 9.66 % 505,627,786.08  0.00 0.00 0.00 144,600,000.00 505,627,786.08

 thereof short-term loans (Art. 53, InvA) 0.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

2. from property acquisitions and construction projects 43,605,085.50 0.43 % 13,543,669.22  27,792,082.44 0.00 334,512.00 1,279,423.80 13,061,741.06

 Acquisition 43,051,855.93 0.42 % 13,337,984.77  27,493,678.37 0.00 334,512.00 1,279,423.80 13,061,741.06

 Security retentions 553,229.57 0.01 % 205,684.45  298,404.07 0.00 0.00 0.00 0.00

3. from property management 236,644,247.85 2.33 % 130,925,603.27  30,006,247.35 0.00 0.00 32,599,491.45 117,630,441.29

 Prepaid rents and assessments 77,296,484.23 0.76 % 48,857,939.62  2,205,742.05 0.00 0.00 4,863,605.29 45,066,479.66

 Prepayments on recoverable costs 130,489,502.88 1.29 % 68,324,827.84  27,645,042.96 0.00 0.00 15,412,638.29 64,142,272.97

 Security deposits 28,571,200.38 0.28 % 13,687,170.13  155,462.34 0.00 0.00 12,213,612.68 8,366,022.98

 Deliveries and services 287,060.36 0.00 % 55,665.68  0.00 0.00 0.00 109,635.19 55,665.68

4 from pending transactions 14,270,239.89 0.14 % 749,052.84  0.00 0.00 0.00 0.00 0.00

5 to foreign revenue authorities 1,038,965.25 0.01 % 66,973.32  0.00 0.00 0.00 0.00 0.00

 Payables VAT 1,038,965.25 0.01 % 66,973.32  0.00 0.00 0.00 0.00 0.00

6 Market value of forward exchange transactions 12,238,863.58 0.12 % 0.00  12,238,863.58 0.00 0.00 0.00 0.00

7 vis-à-vis Commerz Real Investmentgesellschaft mbH 21,122,899.98 0.21 % 0.00  21,122,899.98 0.00 0.00 0.00 0.00

 from fund management 19,511,860.06 0.19% 0.00  19,511,860.06  0.00 0.00 0.00 0.00 

 Payables VAT 1,593,294.09 0.02 % 0.00  1,593,294.09 0.00 0.00 0.00 0.00

 Other liabilities 17,745.83 0.00 % 0.00  17,745.83 0.00 0.00 0.00 0.00

8 Other liabilities 38,362,101.34 0.38 % 24,919,493.12  7,447,052.52 0.00 0.00 3,077,154.42 11,345,789.83

 in real estate companies 13,036,045.02 0.13 % 13,036,045.02  0.00 0.00 0.00 0.00 0.00

 Profit sharing Westfield 9,904,613.11 0.10 % 9,904,613.11  0.00 0.00 0.00 0.00 9,904,613.11

 Loan interest 5,075,428.93 0.05 % 1,580,407.39  0.00 0.00 0.00 3,041,044.46 1,343,334.54

 Payables from cash outflow 2,464,970.25 0.02 % 0.00  2,464,970.25 0.00 0.00 0.00 0.00

 from income tax due to the parent company  2,042,601.30 0.02 % 0.00  0.00 0.00 0.00 0.00 0.00

 Coupon redemptions 1,761,112.33 0.02 % 0.00  1,761,112.33 0.00 0.00 0.00 0.00

 Payables to Euream GmbH for fund management 1,709,946.37 0.02% 0.00   1,709,946.37 0.00 0.00 0.00 0.00

 Custodian bank fee 1,266,468.13 0.01 % 0.00  1,266,468.13 0.00 0.00 0.00 0.00

 Other miscellaneous payables 1,100,915.90 0.01 % 398,427.60  244,555.44 0.00 0.00 36,109.96 97,842.18

Total 2,601,912,467.80 25.68 % 1,072,884,856.18   98,607,145.87 0.00 334,512.00 975,866,069.67 785,045,124.06
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
V. PAYABLES 

1. from loans 2,234,630,064.41 22.06 % 902,680,064.41  0.00 0.00 0.00 938,910,000.00 643,007,151.88

 thereof loans secured by encumbrances or mortgages 978,267,786.08 9.66 % 505,627,786.08  0.00 0.00 0.00 144,600,000.00 505,627,786.08

 thereof short-term loans (Art. 53, InvA) 0.00 0.00 % 0.00  0.00 0.00 0.00 0.00 0.00

2. from property acquisitions and construction projects 43,605,085.50 0.43 % 13,543,669.22  27,792,082.44 0.00 334,512.00 1,279,423.80 13,061,741.06

 Acquisition 43,051,855.93 0.42 % 13,337,984.77  27,493,678.37 0.00 334,512.00 1,279,423.80 13,061,741.06

 Security retentions 553,229.57 0.01 % 205,684.45  298,404.07 0.00 0.00 0.00 0.00

3. from property management 236,644,247.85 2.33 % 130,925,603.27  30,006,247.35 0.00 0.00 32,599,491.45 117,630,441.29

 Prepaid rents and assessments 77,296,484.23 0.76 % 48,857,939.62  2,205,742.05 0.00 0.00 4,863,605.29 45,066,479.66

 Prepayments on recoverable costs 130,489,502.88 1.29 % 68,324,827.84  27,645,042.96 0.00 0.00 15,412,638.29 64,142,272.97

 Security deposits 28,571,200.38 0.28 % 13,687,170.13  155,462.34 0.00 0.00 12,213,612.68 8,366,022.98

 Deliveries and services 287,060.36 0.00 % 55,665.68  0.00 0.00 0.00 109,635.19 55,665.68

4 from pending transactions 14,270,239.89 0.14 % 749,052.84  0.00 0.00 0.00 0.00 0.00

5 to foreign revenue authorities 1,038,965.25 0.01 % 66,973.32  0.00 0.00 0.00 0.00 0.00

 Payables VAT 1,038,965.25 0.01 % 66,973.32  0.00 0.00 0.00 0.00 0.00

6 Market value of forward exchange transactions 12,238,863.58 0.12 % 0.00  12,238,863.58 0.00 0.00 0.00 0.00

7 vis-à-vis Commerz Real Investmentgesellschaft mbH 21,122,899.98 0.21 % 0.00  21,122,899.98 0.00 0.00 0.00 0.00

 from fund management 19,511,860.06 0.19% 0.00  19,511,860.06  0.00 0.00 0.00 0.00 

 Payables VAT 1,593,294.09 0.02 % 0.00  1,593,294.09 0.00 0.00 0.00 0.00

 Other liabilities 17,745.83 0.00 % 0.00  17,745.83 0.00 0.00 0.00 0.00

8 Other liabilities 38,362,101.34 0.38 % 24,919,493.12  7,447,052.52 0.00 0.00 3,077,154.42 11,345,789.83

 in real estate companies 13,036,045.02 0.13 % 13,036,045.02  0.00 0.00 0.00 0.00 0.00

 Profit sharing Westfield 9,904,613.11 0.10 % 9,904,613.11  0.00 0.00 0.00 0.00 9,904,613.11

 Loan interest 5,075,428.93 0.05 % 1,580,407.39  0.00 0.00 0.00 3,041,044.46 1,343,334.54

 Payables from cash outflow 2,464,970.25 0.02 % 0.00  2,464,970.25 0.00 0.00 0.00 0.00

 from income tax due to the parent company  2,042,601.30 0.02 % 0.00  0.00 0.00 0.00 0.00 0.00

 Coupon redemptions 1,761,112.33 0.02 % 0.00  1,761,112.33 0.00 0.00 0.00 0.00

 Payables to Euream GmbH for fund management 1,709,946.37 0.02% 0.00   1,709,946.37 0.00 0.00 0.00 0.00

 Custodian bank fee 1,266,468.13 0.01 % 0.00  1,266,468.13 0.00 0.00 0.00 0.00

 Other miscellaneous payables 1,100,915.90 0.01 % 398,427.60  244,555.44 0.00 0.00 36,109.96 97,842.18

Total 2,601,912,467.80 25.68 % 1,072,884,856.18   98,607,145.87 0.00 334,512.00 975,866,069.67 785,045,124.06
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
V. PAYABLES 

1. from loans 39,300,000.00 111,982,373.84 0.00  0.00 233,240,000.00 0.00 55,500,000.00 0.00

 thereof loans secured by encumbrances or mortgages 39,300,000.00 0.00 0.00  0.00 233,240,000.00 0.00 55,500,000.00 0.00

 thereof short-term loans (Art. 53, InvA) 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2. from property acquisitions and construction projects 100,769.38 0.00 14,715.62  0.00 170,936.97 134,268.46 235,238.79 219,868.89

 Acquisition 100,769.38 0.00 14,715.62  0.00 170,936.97 85,127.41 29,554.34 219,868.89

 Security retentions 0.00 0.00 0.00  0.00 0.00 49,141.05 205,684.45 0.00

3. from property management 3,501,391.48 5,594,506.79 0.00  0.00 29,210,262.29 1,290,568.22 1,259,551.47 316,090.01

 Prepaid rents and assessments 2,770,297.98 429,782.55 0.00  0.00 16,349,960.48 21,205.11 17,211.19 276,893.47

 Prepayments on recoverable costs 78,493.36 135,506.88 0.00  0.00 12,560,852.03 1,269,363.11 1,143,760.18 39,196.54

 Security deposits 623,353.72 5,029,217.36 0.00  0.00 206,936.71 0.00 98,580.10 0.00

 Deliveries and services 29,246.42 0.00 0.00  0.00 92,513.07 0.00 0.00 0.00

4 from pending transactions 0.00 0.00 0.00  0.00 0.00 13,521,187.05 0.00 0.00

5 to foreign revenue authorities 0.00 66,973.32 0.00  0.00 0.00 101,859.86 442,602.69 136,564.93

 Payables VAT 0.00 66,973.32 0.00  0.00 0.00 101,859.86 442,602.69 136,564.93

6 Market value of forward exchange transactions 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

7 vis-à-vis Commerz Real Investmentgesellschaft mbH 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from fund management 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables VAT 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other liabilities 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other liabilities 350,360.15 0.00 13,036,045.02  0.00 198,051.52 0.00 293,611.06 2,050,578.13

 in real estate companies 0.00 0.00 13,036,045.02  0.00 0.00 0.00 0.00 0.00

 Profit sharing Westfield 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Loan interest 33,846.43 0.00 0.00  0.00 136,951.76 0.00 283,178.87 0.00

 Payables from cash outflow 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from income tax due to the parent company  0.00 0.00 0.00  0.00 0.00 0.00 0.00 2,042,601.30

 Coupon redemptions 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables to Euream GmbH for fund management 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Custodian bank fee 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous payables 316,513.72 0.00 0.00  0.00 61,099.76 0.00 10,432.19 7,976.83

Total 43,252,521.01 117,643,853.95 13,050,760.64   0.00 262,819,250.78 15,047,883.59 57,731,004.01 2,723,101.96
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
V. PAYABLES 

1. from loans 39,300,000.00 111,982,373.84 0.00  0.00 233,240,000.00 0.00 55,500,000.00 0.00

 thereof loans secured by encumbrances or mortgages 39,300,000.00 0.00 0.00  0.00 233,240,000.00 0.00 55,500,000.00 0.00

 thereof short-term loans (Art. 53, InvA) 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2. from property acquisitions and construction projects 100,769.38 0.00 14,715.62  0.00 170,936.97 134,268.46 235,238.79 219,868.89

 Acquisition 100,769.38 0.00 14,715.62  0.00 170,936.97 85,127.41 29,554.34 219,868.89

 Security retentions 0.00 0.00 0.00  0.00 0.00 49,141.05 205,684.45 0.00

3. from property management 3,501,391.48 5,594,506.79 0.00  0.00 29,210,262.29 1,290,568.22 1,259,551.47 316,090.01

 Prepaid rents and assessments 2,770,297.98 429,782.55 0.00  0.00 16,349,960.48 21,205.11 17,211.19 276,893.47

 Prepayments on recoverable costs 78,493.36 135,506.88 0.00  0.00 12,560,852.03 1,269,363.11 1,143,760.18 39,196.54

 Security deposits 623,353.72 5,029,217.36 0.00  0.00 206,936.71 0.00 98,580.10 0.00

 Deliveries and services 29,246.42 0.00 0.00  0.00 92,513.07 0.00 0.00 0.00

4 from pending transactions 0.00 0.00 0.00  0.00 0.00 13,521,187.05 0.00 0.00

5 to foreign revenue authorities 0.00 66,973.32 0.00  0.00 0.00 101,859.86 442,602.69 136,564.93

 Payables VAT 0.00 66,973.32 0.00  0.00 0.00 101,859.86 442,602.69 136,564.93

6 Market value of forward exchange transactions 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

7 vis-à-vis Commerz Real Investmentgesellschaft mbH 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from fund management 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables VAT 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other liabilities 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other liabilities 350,360.15 0.00 13,036,045.02  0.00 198,051.52 0.00 293,611.06 2,050,578.13

 in real estate companies 0.00 0.00 13,036,045.02  0.00 0.00 0.00 0.00 0.00

 Profit sharing Westfield 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Loan interest 33,846.43 0.00 0.00  0.00 136,951.76 0.00 283,178.87 0.00

 Payables from cash outflow 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from income tax due to the parent company  0.00 0.00 0.00  0.00 0.00 0.00 0.00 2,042,601.30

 Coupon redemptions 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables to Euream GmbH for fund management 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Custodian bank fee 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous payables 316,513.72 0.00 0.00  0.00 61,099.76 0.00 10,432.19 7,976.83

Total 43,252,521.01 117,643,853.95 13,050,760.64   0.00 262,819,250.78 15,047,883.59 57,731,004.01 2,723,101.96
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
V. PAYABLES 

1. from loans 147,690,538.69 0.00  0.00 0.00 0.00 65,000,000.00 0.00

 thereof loans secured by encumbrances or mortgages 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 thereof short-term loans (Art. 53, InvA) 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2. from property acquisitions and construction projects 71,971.51 189,556.58  0.00 0.00 0.00 0.00 0.00

 Acquisition 71,971.51 189,556.58  0.00 0.00 0.00 0.00 0.00

 Security retentions 0.00 0.00  0.00 0.00 0.00 0.00 0.00

3. from property management 7,602,075.09 0.00  5,177,693.18 0.00 0.00 2,455,929.23 0.00

 Prepaid rents and assessments 3,361,677.41 0.00  1,326,809.77 0.00 0.00 606,819.27 0.00

 Prepayments on recoverable costs 4,047,047.99 0.00  2,173,718.61 0.00 0.00 1,841,609.96 0.00

 Security deposits 193,349.69 0.00  1,677,164.80 0.00 0.00 7,500.00 0.00

 Deliveries and services 0.00 0.00  0.00 0.00 0.00 0.00 0.00

4 from pending transactions 749,052.84 0.00  0.00 0.00 0.00 0.00 0.00

5 to foreign revenue authorities 0.00 0.00  290,964.45 0.00 0.00 0.00 0.00

 Payables VAT 0.00 0.00  290,964.45 0.00 0.00 0.00 0.00

6 Market value of forward exchange transactions 0.00 0.00  0.00 0.00 0.00 0.00 0.00

7 vis-à-vis Commerz Real Investmentgesellschaft mbH 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from fund management 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables VAT 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other liabilities 0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other liabilities 451,034.19 42,128.41  31,737.60 0.00 0.00 12,697.50 25,860.99

 in real estate companies 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Profit sharing Westfield 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Loan interest 237,072.87 0.00  0.00 0.00 0.00 0.00 0.00

 Payables from cash outflow 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from income tax due to the parent company  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Coupon redemptions 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables to Euream GmbH for fund management 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Custodian bank fee 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous payables 213,961.32 42,128.41  31,737.60 0.00 0.00 12,697.50 25,860.99

Total   156,564,672.32 231,684.99   5,500,395.23 0.00 0.00 67,468,626.73 25,860.99
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          in €

     Sweden Singapore Spain South Korea Czech Republic Turkey United States 

 
V. PAYABLES 

1. from loans 147,690,538.69 0.00  0.00 0.00 0.00 65,000,000.00 0.00

 thereof loans secured by encumbrances or mortgages 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 thereof short-term loans (Art. 53, InvA) 0.00 0.00  0.00 0.00 0.00 0.00 0.00

2. from property acquisitions and construction projects 71,971.51 189,556.58  0.00 0.00 0.00 0.00 0.00

 Acquisition 71,971.51 189,556.58  0.00 0.00 0.00 0.00 0.00

 Security retentions 0.00 0.00  0.00 0.00 0.00 0.00 0.00

3. from property management 7,602,075.09 0.00  5,177,693.18 0.00 0.00 2,455,929.23 0.00

 Prepaid rents and assessments 3,361,677.41 0.00  1,326,809.77 0.00 0.00 606,819.27 0.00

 Prepayments on recoverable costs 4,047,047.99 0.00  2,173,718.61 0.00 0.00 1,841,609.96 0.00

 Security deposits 193,349.69 0.00  1,677,164.80 0.00 0.00 7,500.00 0.00

 Deliveries and services 0.00 0.00  0.00 0.00 0.00 0.00 0.00

4 from pending transactions 749,052.84 0.00  0.00 0.00 0.00 0.00 0.00

5 to foreign revenue authorities 0.00 0.00  290,964.45 0.00 0.00 0.00 0.00

 Payables VAT 0.00 0.00  290,964.45 0.00 0.00 0.00 0.00

6 Market value of forward exchange transactions 0.00 0.00  0.00 0.00 0.00 0.00 0.00

7 vis-à-vis Commerz Real Investmentgesellschaft mbH 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from fund management 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables VAT 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other liabilities 0.00 0.00  0.00 0.00 0.00 0.00 0.00

8 Other liabilities 451,034.19 42,128.41  31,737.60 0.00 0.00 12,697.50 25,860.99

 in real estate companies 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Profit sharing Westfield 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Loan interest 237,072.87 0.00  0.00 0.00 0.00 0.00 0.00

 Payables from cash outflow 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 from income tax due to the parent company  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Coupon redemptions 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Payables to Euream GmbH for fund management 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Custodian bank fee 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous payables 213,961.32 42,128.41  31,737.60 0.00 0.00 12,697.50 25,860.99

Total   156,564,672.32 231,684.99   5,500,395.23 0.00 0.00 67,468,626.73 25,860.99
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
VI. PRoVISIoNS

1 for production costs 4,705,332.91 0.05 % 1,497,150.80  886.86 0.00 0.00 87,418.24 266,407.26

2. for maintenance costs 4,863,386.34 0.05 % 681,660.70  2,076,345.62 0.00 0.00 603,020.59 409,294.30

3. for operating and administrative costs 11,499,044.55 0.11 % 8,833,347.57  494,482.99 0.00 0.00 510,821.47 8,453,877.64

4 for taxes 301,776,557.46 2.98 % 35,253,908.85  851,953.06 9,234,712.00 236,290.65 43,059,422.45 27,310,502.67

 Capital gains taxation (CGT) on direct investments 183,033,179.76 1.81 % 4,607,266.20  0.00 0.00 0.00 37,207,991.80 0.00

 Current taxes 75,676,533.47 0.75 % 27,384,023.50  851,953.06 0.00 0.00 962,381.84 27,310,502.67

 CGT and discount on interests held 43,066,844.23 0.42 % 3,262,619.15  0.00 9,234,712.00 236,290.65 4,889,048.81 0.00

5 for miscellaneous items 24,911,598.47 0.24 % 13,957,718.66  3,331,242.49 0.00 0.00 2,554,432.81 13,514,910.42

 Provisions from purchase price retentions and purchase price adjustments 16,970,145.24 0.17 % 10,996,080.77  2,434,440.70 0.00 0.00 0.00 10,996,080.77

 Fit-out cost grants to tenants 2,058,759.23 0.02 % 985,179.23  0.00 0.00 0.00 897,580.00 985,179.23

 Marketing costs  1,167,556.68 0.01 % 1,167,556.68  0.00 0.00 0.00 0.00  1,167,556.68

 Ancillary sales costs for properties sold 999,211.58 0.01 % 33,755.86  194,440.02 0.00 0.00 726,882.00 8,823.53

 Reserves for repairs 619,671.12 0.01 % 0.00  0.00 0.00 0.00 619,671.12 0.00

 Compensation payments to tenants 595,532.75 0.00 % 0.00  200,000.00 0.00 0.00 0.00 0.00

 Accrued expenses pursuant to Art. 13, Sec. 4, Special Contract Terms 384,939.86 0.00 % 0.00  384,939.86 0.00 0.00 0.00 0.00

 Other miscellaneous provisions 2,115,782.02 0.02 % 775,146.13  117,421.91 0.00 0.00 310,299.69 357,270.22

Total 347,755,919.73 3.43 % 60,223,786.58   6,754,911.02 9,234,712.00 236,290.65 46,815,115.56 49,954,992.29
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as at 30 September 2011

          in €

  Total in % of the  
Fund assets

thereof in  
foreign currency

Germany Belgium Finland France United Kingdom 

 
VI. PRoVISIoNS

1 for production costs 4,705,332.91 0.05 % 1,497,150.80  886.86 0.00 0.00 87,418.24 266,407.26

2. for maintenance costs 4,863,386.34 0.05 % 681,660.70  2,076,345.62 0.00 0.00 603,020.59 409,294.30

3. for operating and administrative costs 11,499,044.55 0.11 % 8,833,347.57  494,482.99 0.00 0.00 510,821.47 8,453,877.64

4 for taxes 301,776,557.46 2.98 % 35,253,908.85  851,953.06 9,234,712.00 236,290.65 43,059,422.45 27,310,502.67

 Capital gains taxation (CGT) on direct investments 183,033,179.76 1.81 % 4,607,266.20  0.00 0.00 0.00 37,207,991.80 0.00

 Current taxes 75,676,533.47 0.75 % 27,384,023.50  851,953.06 0.00 0.00 962,381.84 27,310,502.67

 CGT and discount on interests held 43,066,844.23 0.42 % 3,262,619.15  0.00 9,234,712.00 236,290.65 4,889,048.81 0.00

5 for miscellaneous items 24,911,598.47 0.24 % 13,957,718.66  3,331,242.49 0.00 0.00 2,554,432.81 13,514,910.42

 Provisions from purchase price retentions and purchase price adjustments 16,970,145.24 0.17 % 10,996,080.77  2,434,440.70 0.00 0.00 0.00 10,996,080.77

 Fit-out cost grants to tenants 2,058,759.23 0.02 % 985,179.23  0.00 0.00 0.00 897,580.00 985,179.23

 Marketing costs  1,167,556.68 0.01 % 1,167,556.68  0.00 0.00 0.00 0.00  1,167,556.68

 Ancillary sales costs for properties sold 999,211.58 0.01 % 33,755.86  194,440.02 0.00 0.00 726,882.00 8,823.53

 Reserves for repairs 619,671.12 0.01 % 0.00  0.00 0.00 0.00 619,671.12 0.00

 Compensation payments to tenants 595,532.75 0.00 % 0.00  200,000.00 0.00 0.00 0.00 0.00

 Accrued expenses pursuant to Art. 13, Sec. 4, Special Contract Terms 384,939.86 0.00 % 0.00  384,939.86 0.00 0.00 0.00 0.00

 Other miscellaneous provisions 2,115,782.02 0.02 % 775,146.13  117,421.91 0.00 0.00 310,299.69 357,270.22

Total 347,755,919.73 3.43 % 60,223,786.58   6,754,911.02 9,234,712.00 236,290.65 46,815,115.56 49,954,992.29
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
VI. PRoVISIoNS

1 for production costs 153,491.98 0.00 0.00  0.00 212,011.02 24,330.00 0.00 0.00

2. for maintenance costs 265,715.35 84,039.14 0.00  0.00 1,072,396.89 17,288.05 70,323.17 9,448.69

3. for operating and administrative costs 928,646.93 0.00 0.00  0.00 194,193.47 45,422.16 0.00 185,970.40

4 for taxes 25,335,186.32 0.00 3,159,974.52  4,999,032.25 127,415,928.41 0.00 24,802.86 6,837,891.13

 Capital gains taxation (CGT) on direct investments 21,385,176.94 0.00 0.00  0.00 88,332,695.04 0.00 0.00 2,856,751.97

 Current taxes 3,950,009.38 0.00 0.00  0.00 39,083,233.37 0.00 24,802.86 0.00

 CGT and discount on interests held 0.00 0.00 3,159,974.52  4,999,032.25 0.00 0.00 0.00 3,981,139.16

5 for miscellaneous items 418,227.62 3,188.64 146,472.30  3,539,623.77 748,388.92 8,000.00 32,805.22 37,957.30

 Provisions from purchase price retentions and purchase price adjustments 0.00 0.00 0.00  3,539,623.77 0.00 0.00 0.00 0.00

 Fit-out cost grants to tenants 0.00 0.00 0.00  0.00 176,000.00 0.00 0.00 0.00

 Marketing costs 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Ancillary sales costs for properties sold 0.00 0.00 24,932.33  0.00 44,133.70 0.00 0.00 0.00

 Reserves for repairs 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Compensation payments to tenants 0.00 0.00 0.00  0.00 395,532.75 0.00 0.00 0.00

 Accrued expenses pursuant to Art. 13, Sec. 4, Special Contract Terms 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous provisions 418,227.62 3,188.64 121,539.97  0.00 132,722.47 8,000.00 32,805.22 37,957.30

Total 27,101,268.20 87,227.78 3,306,446.82   8,538,656.02 129,642,918.71 95,040.21 127,931.25 7,071,267.52
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

  Italy Japan Canada Luxembourg Netherlands Austria Poland Portugal 

 
VI. PRoVISIoNS

1 for production costs 153,491.98 0.00 0.00  0.00 212,011.02 24,330.00 0.00 0.00

2. for maintenance costs 265,715.35 84,039.14 0.00  0.00 1,072,396.89 17,288.05 70,323.17 9,448.69

3. for operating and administrative costs 928,646.93 0.00 0.00  0.00 194,193.47 45,422.16 0.00 185,970.40

4 for taxes 25,335,186.32 0.00 3,159,974.52  4,999,032.25 127,415,928.41 0.00 24,802.86 6,837,891.13

 Capital gains taxation (CGT) on direct investments 21,385,176.94 0.00 0.00  0.00 88,332,695.04 0.00 0.00 2,856,751.97

 Current taxes 3,950,009.38 0.00 0.00  0.00 39,083,233.37 0.00 24,802.86 0.00

 CGT and discount on interests held 0.00 0.00 3,159,974.52  4,999,032.25 0.00 0.00 0.00 3,981,139.16

5 for miscellaneous items 418,227.62 3,188.64 146,472.30  3,539,623.77 748,388.92 8,000.00 32,805.22 37,957.30

 Provisions from purchase price retentions and purchase price adjustments 0.00 0.00 0.00  3,539,623.77 0.00 0.00 0.00 0.00

 Fit-out cost grants to tenants 0.00 0.00 0.00  0.00 176,000.00 0.00 0.00 0.00

 Marketing costs 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Ancillary sales costs for properties sold 0.00 0.00 24,932.33  0.00 44,133.70 0.00 0.00 0.00

 Reserves for repairs 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Compensation payments to tenants 0.00 0.00 0.00  0.00 395,532.75 0.00 0.00 0.00

 Accrued expenses pursuant to Art. 13, Sec. 4, Special Contract Terms 0.00 0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous provisions 418,227.62 3,188.64 121,539.97  0.00 132,722.47 8,000.00 32,805.22 37,957.30

Total 27,101,268.20 87,227.78 3,306,446.82   8,538,656.02 129,642,918.71 95,040.21 127,931.25 7,071,267.52
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech  
Republic 

Turkey United States 

 
VI. PRoVISIoNS

1 for production costs  1,230,743.54 0.00  1,687,865.11 0.00 0.00 1,042,178.90 0.00

2. for maintenance costs  127,918.43 0.00  66,732.65 0.00 0.00 60,863.46 0.00

3. for operating and administrative costs  220,153.87 0.00  295,818.10 0.00 0.00 169,657.52 0.00

4 for taxes  4,138,615.54 42,347.48  13,055,271.60 109,015.12 16,464,002.21 19,501,609.19 0.00

 Capital gains taxation (CGT) on direct investments  4,138,615.54 0.00  11,658,473.15 0.00 0.00 17,453,475.32 0.00

 Current taxes  0.00 42,347.48  1,396,798.45 6370.49 0.00 2,048,133.87 0.00

 CGT and discount on interests held  0.00 0.00  0.00 102,644.63 16,464,002.21 0.00 0.00

5 for miscellaneous items  106,263.75 6,292.18  193,331.33 0.00 0.00 176,650.61 93,811.11

 Provisions from purchase price retentions and purchase price adjustments  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Fit-out cost grants to tenants  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Marketing costs   0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Ancillary sales costs for properties sold  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Reserves for repairs  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Compensation payments to tenants  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Accrued expenses pursuant to Art. 13, Sec. 4, Special Contract Terms  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous provisions  106,263.75 6,292.18  193,331.33 0.00 0.00 176,650.61 93,811.11

Total   5,823,695.13 48,639.66   15,299,018.79 109,015.12 16,464,002.21 20,950,959.68 93,811.11
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Statement of Assets and Liabilities

as at 30 September 2011

          in €

     Sweden Singapore Spain South Korea Czech  
Republic 

Turkey United States 

 
VI. PRoVISIoNS

1 for production costs  1,230,743.54 0.00  1,687,865.11 0.00 0.00 1,042,178.90 0.00

2. for maintenance costs  127,918.43 0.00  66,732.65 0.00 0.00 60,863.46 0.00

3. for operating and administrative costs  220,153.87 0.00  295,818.10 0.00 0.00 169,657.52 0.00

4 for taxes  4,138,615.54 42,347.48  13,055,271.60 109,015.12 16,464,002.21 19,501,609.19 0.00

 Capital gains taxation (CGT) on direct investments  4,138,615.54 0.00  11,658,473.15 0.00 0.00 17,453,475.32 0.00

 Current taxes  0.00 42,347.48  1,396,798.45 6370.49 0.00 2,048,133.87 0.00

 CGT and discount on interests held  0.00 0.00  0.00 102,644.63 16,464,002.21 0.00 0.00

5 for miscellaneous items  106,263.75 6,292.18  193,331.33 0.00 0.00 176,650.61 93,811.11

 Provisions from purchase price retentions and purchase price adjustments  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Fit-out cost grants to tenants  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Marketing costs   0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Ancillary sales costs for properties sold  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Reserves for repairs  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Compensation payments to tenants  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Accrued expenses pursuant to Art. 13, Sec. 4, Special Contract Terms  0.00 0.00  0.00 0.00 0.00 0.00 0.00

 Other miscellaneous provisions  106,263.75 6,292.18  193,331.33 0.00 0.00 176,650.61 93,811.11

Total   5,823,695.13 48,639.66   15,299,018.79 109,015.12 16,464,002.21 20,950,959.68 93,811.11
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Notes on the Statement  
of Assets and Liabilities
Total fund assets

In the course of the first semester of the 2011/2012 financial year, Fund assets decreased 
by 150.75 million € or 1.47 % to a total of 10,131.75 million €. On balance, 3,790,991.501 
new shares were issued. This resulted in a cash inflow of 157.38 million € into the pool of 
segregated assets. The distribution for the 2010/2011 financial year in the amount of 
421.68 million € or 1.75 € per share took place on 20 June 2011.

I. Real estate

The real estate portfolio included 92 directly held properties by 30 September 2011. 
The property “Harmony Office Building” in Warsaw, belonging to Immobilien-Gesells-
chaft CRI 1 Sp. z o.o., Warsaw, was added to the pool of segregated assets during the 
reporting period. Other real estate acquired and sold during the reporting period is 
listed on pages 35-37. When taking the Harmony Building asset into account as well as 
the other real estate transactions that took place during the reporting period, plus the 
revaluations of properties by the valuation committees, plus the changes in value due 
to progressing construction work in the case of properties under development, plus 
the currency changes, then the total value of the real assets decreased by 192.59 mil-
lion € or 2.23 percent to a grand total of 8,430.04 million € since 31 March 2011.

The Property List on pages 42+ profiles the composition of the portfolio of real assets, 
including detailed information on each property.

II. Interests held in real estate companies

During the reporting period, the property held by the CRI 1 Sp. z o.o. real estate company 
based in Warsaw was transferred into the pool of segregated assets (see item “I. Real 
estate”), and as a result said company holds no property at the moment. In addition, a 
majority interest in a real estate company in Austria was acquired during the reporting 
period. Moreover, one real estate company in Austria and the property held by the 
Canadian real estate company CR Station Limited Partnership in Toronto was sold. Please 
see our notes in the Record of Participations on pages 108–113 and the list of acquisitions 
and disquisition on pages 35–37. By 30 September 2011, the Fund thus part-owned 27 
real estate companies in the form of majority interests and seven real estate companies in 
the form of minority interests, and therefore 33 indirectly held properties.  

III. Cash and cash equivalents

The minimum liquidity pursuant to Art. 80, Sec. 1, Sent 2, German Investment Act, equals 
13.06 percent of the total Fund assets. Cash and cash equivalents in the amount of 
45.20 million € have been set aside for imminent property acquisitions and for construc-

Page 35+  
Acquisitions and Dispositions

Pages 42+ 
Property List

Page 108+ 
Record of Participations
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Miscellaneous

tion projects or restructuring measures. The list also includes capital for interest and 
repayment encumbrances during the next 24 months, totalling 605.61 MM €, and capital 
for securing the ongoing property management, totalling 59.83 MM €. The next distribu-
tion will require funds totalling 213.57 million  €. The free liquidity therefore equals 3.94 
percent of the Fund assets.

IV. Miscellaneous assets

on item 2, Receivables from real estate companies
The receivables from real estate companies represent shareholder loans.

on item 5, Receivables from pending transactions
The receivables from pending transactions in the amount of 14.72 million € are account-
ed for by the acquisitions of real estate and real estate companies in Austria and Sweden; 
the corresponding accounts payable are itemised under “Payables from pending transac-
tions.”

on item 8, miscellaneous receivables
To the real estate companies in Luxembourg, 99.86 million € out of the segregated pool of 
assets were made available as participatory capital. Due to their equity-like structuring, 
these participatory rights are posted among “Miscellaneous assets” and appraised at their 
nominal value. The receivables from cash inflows represent share sales by 29 September 
2011 that were credited to the bank accounts of the pool of segregated assets as at 30 
September 2011, the value date being 04 October 2011.

V. Payables

on item 1, Payables arising from external loans
The loans are secured either by mortgages or recourse guarantees, by bonds on land 
charges, or by assignment of claims for reimbursement of expenditures. 

on item 7, miscellaneous payables
The payables from cash outflows represent share redemptions by 29 September 2011 that 
were debited to the bank accounts of the pool of segregated assets on 30 September 2011, 
the value date being 04 October 2011. 

Risk-prevention expenditures toward future capital 
gains taxation abroad

In some countries, selling real estate locally owned by the Fund is subject to sales profit 
taxation on the Fund level (capital gains tax – CGT). By 30 September 2011, we had set aside 
sufficient provisions on the Fund level, based on the current market value of the real estate, 
to cover any CGT to 100 percent. This ensures that the Fund returns already reflect the full 
tax load potentially arising out of real estate sales abroad and subject to capital gains 
taxation, the tax load in each case being calculated on the basis of the most recent market 
value assessment.
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Annual rental income by type of use    in %

Germany United King-
dom

France Netherlands Italy Austria Poland Portugal Sweden Turkey Spain Japan Direct  
investments

Participations
Total 

Office 65.8 44.0 80.6 90.2 37.5 88.6  87.5 2.5 37.0 0.1 0.6 0.0 62.0 56.2 60.3

Retail / gastronomy 11.0 50.5 8.0 0.6 54.9 2.0  2.0 82.9 43.7 95.8 92.9 99.9 25.9 36.1 28.9

Hotel 11.1 0.0 2.5 0.0 2.1 0.0  0.0 9.0 0.0 0.0 0.0 0.0 3.1 0.0 2.2

Leisure 0.0 0.9 0.1 0.4 0.6 0.0  0.0 1.4 5.6 2.3 4.5 0.0 0.7 1.2 0.9

Industrial (storage / warehouse) 2.7 3.5 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 1.1 0.0 0.8

Automotive 3.7 0.7 6.7 6.8 3.7 8.6  8.5 1.0 8.8 0.0 0.0 0.0 4.6 4.5 4.5

Residential 0.7 0.0 0.0 0.0 0.0 0.0  0.0 0.0 1.1 0.0 0.0 0.0 0.2 0.0 0.1

Other use 5.1 0.3 2.1 2.0 1.3 0.8  2.0 3.3 3.9 1.8 1.9 0.1 2.4 2.0 2.3

Total 100.0 100.0 100.0 100.0 100.0 100.0  100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Status: 30 September 2011
 
 

Remaining lease terms, by net rental income    in %

Germany United King-
dom

France Netherlands Italy Austria Poland Portugal Sweden Turkey Spain Japan Direct  
investments

Participations
Total 

Unlimited 0.0 0.0 0.0 0.0 0.0 0.0  0.0 1.3 0.0 0.0 0.0 0.0 0.0 0.1 0.0

2011 6.5 0.0 3.1 0.8 0.0 7.1  6.5 17.4 1.3 0.5 0.0 0.0 2.5 1.4 2.2

2012 6.2 2.0 10.8 3.8 0.8 17.0  6.2 6.3 4.4 14.6 15.6 0.0 6.2 15.7 8.8

2013 11.9 8.8 4.0 13.1 3.9 6.1  11.9 10.0 39.5 8.8 6.3 0.0 10.2 10.2 10.2

2014 19.0 5.0 15.9 27.7 3.1 4.0  19.0 14.3 26.5 5.1 3.4 0.0 14.5 12.5 13.9

2015 4.6 1.6 13.4 17.4 3.8 34.4  4.6 3.1 1.4 1.0 49.6 0.0 8.8 11.1 9.4

2016 20.0 0.3 20.1 9.8 42.5 0.0  20.0 7.3 6.2 41.8 3.0 0.0 15.7 3.7 12.4

2017 4.3 4.0 17.3 8.7 8.9 15.4  4.3 4.3 3.5 4.0 6.6 0.0 8.6 6.7 8.1

2018 5.7 25.6 11.9 0.2 5.2 6.3  5.7 1.2 0.0 0.0 0.0 0.0 9.5 7.2 8.9

2019 1.8 10.1 0.6 4.7 2.8 5.0  1.8 20.8 5.2 0.0 0.0 0.1 3.7 7.7 4.8

2020 0.6 2.7 0.0 8.6 18.6 0.0  0.6 1.9 8.3 0.0 5.6 99.9 5.6 3.1 4.9

2021 + 19.4 40.0 2.8 5.1 10.4 4.6  19.4 12.1 3.8 24.1 9.8 0.0 14.6 20.4 16.2

Status: 30 September 2011

Vacancy rates    in %

Germany United King-
dom

France Netherlands Italy Austria Poland Portugal Sweden Turkey Spain Japan Direct  
investments

Participations
Total 

Office 12.4 0.0 3.5 16.4 11.1 5.8  1.9 0.0 2.0 0.1 0.0 0.0 7.1 10.6 8.1

Retail / gastronomy 0.3 0.0 0.3 0.0 0.7 0.0  0.6 0.0 0.7 0.0 4.5 0.0 0.3 1.8 0.8

Hotel 0.0 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Leisure 0.0 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.7 0.0 0.0 0.0 0.0 0.1 0.0

Industrial (storage / warehouse) 0.0 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Automotive 0.6 0.0 0.4 1.3 0.9 1.2  0.2 0.0 0.4 0.0 0.0 0.0 0.5 0.6 0.5

Residential 0.2 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other use 0.9 0.0 0.1 0.3 0.4 0.2  0.1 0.0 0.4 0.0 0.0 0.0 0.3 0.5 0.4 

Vacancy rate 14.3 0.0 4.3 17.9 13.1 7.2  2.7 0.0 4.2 0.1 4.5 0.0 8.3 13.6 9.9 

Occupancy rate 85.7 100.0 95.7 82.1 86.9 92.8  97.3 100.0 95.8 99.9 95.5 100.0 91.7 86.4 90.1

Status: 30 September 2011

Key Performance Indicators
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Annual rental income by type of use    in %

Germany United King-
dom

France Netherlands Italy Austria Poland Portugal Sweden Turkey Spain Japan Direct  
investments

Participations
Total 

Office 65.8 44.0 80.6 90.2 37.5 88.6  87.5 2.5 37.0 0.1 0.6 0.0 62.0 56.2 60.3

Retail / gastronomy 11.0 50.5 8.0 0.6 54.9 2.0  2.0 82.9 43.7 95.8 92.9 99.9 25.9 36.1 28.9

Hotel 11.1 0.0 2.5 0.0 2.1 0.0  0.0 9.0 0.0 0.0 0.0 0.0 3.1 0.0 2.2

Leisure 0.0 0.9 0.1 0.4 0.6 0.0  0.0 1.4 5.6 2.3 4.5 0.0 0.7 1.2 0.9

Industrial (storage / warehouse) 2.7 3.5 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 1.1 0.0 0.8

Automotive 3.7 0.7 6.7 6.8 3.7 8.6  8.5 1.0 8.8 0.0 0.0 0.0 4.6 4.5 4.5

Residential 0.7 0.0 0.0 0.0 0.0 0.0  0.0 0.0 1.1 0.0 0.0 0.0 0.2 0.0 0.1

Other use 5.1 0.3 2.1 2.0 1.3 0.8  2.0 3.3 3.9 1.8 1.9 0.1 2.4 2.0 2.3

Total 100.0 100.0 100.0 100.0 100.0 100.0  100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Status: 30 September 2011
 
 

Remaining lease terms, by net rental income    in %

Germany United King-
dom

France Netherlands Italy Austria Poland Portugal Sweden Turkey Spain Japan Direct  
investments

Participations
Total 

Unlimited 0.0 0.0 0.0 0.0 0.0 0.0  0.0 1.3 0.0 0.0 0.0 0.0 0.0 0.1 0.0

2011 6.5 0.0 3.1 0.8 0.0 7.1  6.5 17.4 1.3 0.5 0.0 0.0 2.5 1.4 2.2

2012 6.2 2.0 10.8 3.8 0.8 17.0  6.2 6.3 4.4 14.6 15.6 0.0 6.2 15.7 8.8

2013 11.9 8.8 4.0 13.1 3.9 6.1  11.9 10.0 39.5 8.8 6.3 0.0 10.2 10.2 10.2

2014 19.0 5.0 15.9 27.7 3.1 4.0  19.0 14.3 26.5 5.1 3.4 0.0 14.5 12.5 13.9

2015 4.6 1.6 13.4 17.4 3.8 34.4  4.6 3.1 1.4 1.0 49.6 0.0 8.8 11.1 9.4

2016 20.0 0.3 20.1 9.8 42.5 0.0  20.0 7.3 6.2 41.8 3.0 0.0 15.7 3.7 12.4

2017 4.3 4.0 17.3 8.7 8.9 15.4  4.3 4.3 3.5 4.0 6.6 0.0 8.6 6.7 8.1

2018 5.7 25.6 11.9 0.2 5.2 6.3  5.7 1.2 0.0 0.0 0.0 0.0 9.5 7.2 8.9

2019 1.8 10.1 0.6 4.7 2.8 5.0  1.8 20.8 5.2 0.0 0.0 0.1 3.7 7.7 4.8

2020 0.6 2.7 0.0 8.6 18.6 0.0  0.6 1.9 8.3 0.0 5.6 99.9 5.6 3.1 4.9

2021 + 19.4 40.0 2.8 5.1 10.4 4.6  19.4 12.1 3.8 24.1 9.8 0.0 14.6 20.4 16.2

Status: 30 September 2011

Vacancy rates    in %

Germany United King-
dom

France Netherlands Italy Austria Poland Portugal Sweden Turkey Spain Japan Direct  
investments

Participations
Total 

Office 12.4 0.0 3.5 16.4 11.1 5.8  1.9 0.0 2.0 0.1 0.0 0.0 7.1 10.6 8.1

Retail / gastronomy 0.3 0.0 0.3 0.0 0.7 0.0  0.6 0.0 0.7 0.0 4.5 0.0 0.3 1.8 0.8

Hotel 0.0 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Leisure 0.0 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.7 0.0 0.0 0.0 0.0 0.1 0.0

Industrial (storage / warehouse) 0.0 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Automotive 0.6 0.0 0.4 1.3 0.9 1.2  0.2 0.0 0.4 0.0 0.0 0.0 0.5 0.6 0.5

Residential 0.2 0.0 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Other use 0.9 0.0 0.1 0.3 0.4 0.2  0.1 0.0 0.4 0.0 0.0 0.0 0.3 0.5 0.4 

Vacancy rate 14.3 0.0 4.3 17.9 13.1 7.2  2.7 0.0 4.2 0.1 4.5 0.0 8.3 13.6 9.9 

Occupancy rate 85.7 100.0 95.7 82.1 86.9 92.8  97.3 100.0 95.8 99.9 95.5 100.0 91.7 86.4 90.1

Status: 30 September 2011
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Letting management challenges 

 

Buildings with a vacancy rate of more than 33 % Germany   France 

 

 

 

  

 

 

  

  

  

  

  

  

  

  

  

 

  

  

  

  

  

 

No.     2 15 17 35

Asset name      Classicon Medienfabrik   Arcs de Seine 

Postal code / city      10117 Berlin 80339 Munich 81379 Munich 92200 Boulogne-Billancourt

 
Address

 
 

 
 

 
 

 
 

 
 

 
Berlin, Leipziger Platz

 
Ganghoferstrasse 68 - 70

 
Machtlfinger Str. 5 - 15

 
32-34 Quai du Pont du Jour

Vacancy on the property level in %     85.8 41.7 38.2 87.4

Vacancy on the Fund level in %     0.3 0.3 0.2 1.4
 
Comment 
 
 
 
 
 
 
 
 
 
 
 

  
Once the main tenant, 

DB Schenker, vacated the 
building, it was placed back 
on the market in an entirely 
new approach, and is still in 
the marketing phase at this 
time. An exclusive agency 

contract for letting the 
premises was signed with 

an international consultancy 
firm, and talks with eligible 

leads are currently under 
way. The building is flexible, 

and can be let either to a 
single tenant or one main 

tenant and several smaller 
tenants.   

 
Until 31 December 2012, 
the developer will remain 
responsible for letting the 

property premises. The 
leases are taken over by 

Commerz Real as soon as 
the contractual requirements 
have been met. The property 
was already taken over in its 

entirety. 
 
 
 
 
 

 
The vacancy is explained 

by the removal of Postbank. 
An estate agent was already 
given sole agency to identify 
new tenants for the building, 

and a variety of marketing 
measures have been initi-

ated toward the same end.  
 
 
 
 

 
Promising negotiations with 

a prospect who might rent 
the entire building are under 
way. A forward commitment 

has already been signed, 
and the lease is expected 

to be signed by the end of 
2011. 
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Letting management challenges 

 

Buildings with a vacancy rate of more than 33 % Germany   France 

 

 

 

  

 

 

  

  

  

  

  

  

  

  

  

 

  

  

  

  

  

 

No.     2 15 17 35

Asset name      Classicon Medienfabrik   Arcs de Seine 

Postal code / city      10117 Berlin 80339 Munich 81379 Munich 92200 Boulogne-Billancourt

 
Address

 
 

 
 

 
 

 
 

 
 

 
Berlin, Leipziger Platz

 
Ganghoferstrasse 68 - 70

 
Machtlfinger Str. 5 - 15

 
32-34 Quai du Pont du Jour

Vacancy on the property level in %     85.8 41.7 38.2 87.4

Vacancy on the Fund level in %     0.3 0.3 0.2 1.4
 
Comment 
 
 
 
 
 
 
 
 
 
 
 

  
Once the main tenant, 

DB Schenker, vacated the 
building, it was placed back 
on the market in an entirely 
new approach, and is still in 
the marketing phase at this 
time. An exclusive agency 

contract for letting the 
premises was signed with 

an international consultancy 
firm, and talks with eligible 

leads are currently under 
way. The building is flexible, 

and can be let either to a 
single tenant or one main 

tenant and several smaller 
tenants.   

 
Until 31 December 2012, 
the developer will remain 
responsible for letting the 

property premises. The 
leases are taken over by 

Commerz Real as soon as 
the contractual requirements 
have been met. The property 
was already taken over in its 

entirety. 
 
 
 
 
 

 
The vacancy is explained 

by the removal of Postbank. 
An estate agent was already 
given sole agency to identify 
new tenants for the building, 

and a variety of marketing 
measures have been initi-

ated toward the same end.  
 
 
 
 

 
Promising negotiations with 

a prospect who might rent 
the entire building are under 
way. A forward commitment 

has already been signed, 
and the lease is expected 

to be signed by the end of 
2011. 
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Buildings with a vacancy rate of more than 33 % Netherlands   Luxembourg   

 

 

 

  

 

 

  

  

  

  

  

  

  

 

  

  

  

  

  

 

  

  

No.     67 70 76 84 86

Asset name     ten-thirty  Arena Toren B Nortel-Orion-Buildings Président A Président C 

Postal code / city     1185 MC Amstelveen 1101 HG Amsterdam 2132 WT Hoofddorp 2540 Luxembourg 2540 Luxembourg

 
Address

 
 

 
 

 
 

 
 

Burgermeester  
Rijenderslaan 10 – 30

 
De Entree 201

 
Siriusdreef 30-72

Avenue John F. Kennedy / 
Rue Albert Borschette

Avenue John F. Kennedy / 
Rue Albert Borschette

Vacancy on the property level in %    100.0 98.2 55.0 63.4 37.8

Vacancy on the Fund level in %    1.1 0.4 0.2 0.4 0.2
 
Comment 
 
 
 
 
 
 
 
 
 
 
 

  
The market environment  

at this location remains  
very difficult. Demand for 

larger areas at this location 
remains low. It is safe to 

expect an extended vacant 
period. New marketing 

drives are in planning while 
alternative use options are 

also being studied. 
 
 
 
 
 

 
At the moment, lease ne-

gotiations with a renowned 
tenant who might rent 

the entire building are in 
progress. The signing is 
expected at some point 

during the coming reporting 
period.  

 
 
 
 

 
The market environment 

is characterised by a high 
vacancy level and a fierce 

competition for tenants. We 
believe that the conversion 

measures yet to be complet-
ed will boost the property's 

competitiveness. 
 
 
 

 
This is an attractive property 
in sound location in Luxem-
bourg. Due to the economic 

crisis, however, demand 
for large spaces is reticent 

at the moment. Rather, 
prospects tend to look for 

small spaces. On the whole, 
the letting drive is progress-

ing at a slower pace than 
was expected at the time 

the property was acquired 
(before the crisis).  

 
 
 
 

 
This is an attractive property 
in sound location in Luxem-
bourg. Due to the economic 
crisis, however, demand for 

large spaces is reticent at the 
moment. Rather, prospects 

tend to look for small spaces. 
On the whole, the letting 
drive is progressing at a 

slower pace than was expect-
ed at the time the property 

was acquired (before the 
crisis). 
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This is an attractive property 
in sound location in Luxem-
bourg. Due to the economic 
crisis, however, demand for 

large spaces is reticent at the 
moment. Rather, prospects 

tend to look for small spaces. 
On the whole, the letting 
drive is progressing at a 

slower pace than was expect-
ed at the time the property 

was acquired (before the 
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Buildings with a vacancy rate of more than 33 % Italy Portugal Japan

 

 

 

  

 

 

  

  

  

  

  

  

  

  

  

  

  

  

 

  

  

No.       91 102 118

Asset name       Edison Park Center  Montijo Retail Park Kamiyacho Building 

Postal code / city       20099 Sesto San Giovanni Alfonsoeiro-Montijo Tokyo

 
Address

 
 

 
 

 
 

 
 

 
 

 
 

Viale Tommaso Edison 110  
110A / 110B

 
Estrada do Pau Queimado

 
1 - 11 - 9 Azabudai, Monto-ku

Vacancy on the property level in %      100.0 100.0 40.7

Vacancy on the Fund level in %      0.6 0.2 0.3
 
Comment 
 
 
 
 
 
 
 
 
 
 
 

  
The economic status quo in 

Italy has rapidly deteriorated 
lately, and the interest in 

new locations was more than 
reticent during the summer 
months as a result. In early 

September, though, interest 
in Edison Park Center perked 
up, and notwithstanding the 
difficult market environment 
we are currently conducting 
talks with several prospects 

that altogether concern 
about 80 % of the lettable 

area of the building. We are 
confident that leases will 
be signed in the coming 

months.

 
Several letters of intent by 
prospective tenants are al-

ready on the table. However, 
the minimum occupancy 

rate according to the deed 
remains too low to permit 

a successful opening of the 
centre. 

 
 
 
 

 
In the wake of the natural 

disaster in March 2011, we 
have noted a steep decline 
in letting activities. This is 

compounded by the fact that 
tenant leads expect to pick 
up high-end floor space at 

bargain prices. This made it 
impossible to achieve the let-

tings originally planned. On 
top of that, one incumbent 

tenant gave notice. 
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Bodies

Investment Company

Commerz Real Investmentgesellschaft mbH New address 
    as of 21 November 2011:
Kreuzberger Ring 56 Commerz Real 
65205 Wiesbaden Investmentgesellschaft mbH
Phone +49 (0)611 7105-0 Friedrichstrasse 25
E-mail info@commerzreal.com D-65185 Wiesbaden
    Phone +49 (0)611 7105-0
    E-mail info@commerzreal.com
 
District Court Wiesbaden, commercial register number HRB 8440 

Established 25 March 1992

Subscribed capital 5.2 MM €
Paid-up capital 5.2 MM €
Liable capital (net worth) 21.7 MM €
Status: 31 December 2010

Management

Michael Bücker, CEO1

Dr. Frank Henes2

Hans-Joachim Kühl3 
Dr. Andreas Muschter 4

Erich Seeger 5

Shareholders

Commerz Real AG, Eschborn
(a Commerzbank AG member company)

Commerz Grundbesitz Beteiligungsgesellschaft mbH & Co. KG, Frankfurt am Main
(a Commerzbank AG member company)

Custodian Bank

Commerzbank AG, Frankfurt am Main
District Court Frankfurt am Main, HRB 32000
Liable capital (net worth) pursuant to Art.10, German Banking Act (KWG) 33,095 MM €
Status: 31 December 2010

1  CEO, Commerz Real AG, Eschborn, 
Member of the Supervisory Board, 
BRE Leasing Sp. Z o.o, Warsaw, and 
Member of the Executive Body of 
ZIA Zentraler Immobilien-Ausschuss 
e.V., Berlin.

2  Member of the Board, 
Commerz Real AG, Eschborn.

3  Member of the Board of Commerz 
Real AG, Eschborn, and Chairman of 
the Supervisory Board of Commerz 
Real Spezialfondsgesellschaft mbH, 
Wiesbaden.

4  Member of the Board, Commerz Real 
AG, Eschborn, and Deputy Chairman 
of the Shareholders' Committee, 
ILV Immobilien-Leasing Verwal-
tungsgesellschaft Düsseldorf mbH, 
Düsseldorf, and Member of the 
Supervisory Board of CeGeREAL SA, 
Paris. 

5  Member of the Board of Commerz 
Real AG, Eschborn, and Chairman of 
the Supervisory Board of Commerz 
Real Spezialfondsgesellschaft mbH, 
Wiesbaden. 
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Bodies

Supervisory Board

Jochen Klösges 1, 2.3, Chairman
Member of the Board, Commerzbank AG, 
Frankfurt am Main

martin Zielke3, Deputy Chairman
Member of the Board, Commerzbank AG, 
Frankfurt am Main

Dr. Thomas Bley 1, 2, 3

Member of the Board, Eurohypo AG, Eschborn.

martin Fischedick
Division Head, Corporate Banking, Commerzbank AG, Frankfurt am Main

michael mandel 1, 2

Division Head, Private and Corporate Customers,  
Commerzbank AG, Frankfurt am Main

Joachim Plesser 4

Former Member of the Board, Eurohypo AG,  
retired

Wiesbaden, November 2011

Michael Bücker (CEO)             Dr. Frank Henes

Hans-Joachim Kühl                            Dr. Andreas Muschter               

Erich Seeger

1  Member of the Real Estate Invest-
ment Committee.

2  Member of the Securities Investment 
Committee.

3  Member of the Securities Investment 
Committee.

4  Independent member of the Su-
pervisory Board pursuant to Art. 6, 
Sec. 2a, Sent. 1, German Investment 
Act
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Valuation Committee

Timo Bärwolf, B.Com., Cert.En. (as at 1 July 2011)
Publicly appointed and sworn expert for the appraisal of developed and undeveloped 
property, Münster

Stefan Brönner, B.Com.
Publicly appointed and sworn expert for the appraisal of developed and undeveloped 
property, Munich

Uwe Ditt, mBA 
Publicly appointed and sworn expert for the appraisal of developed and undeveloped real 
estate, Mainz

Dr. Ralf hans Engel, Cert.En. (until 30 June 2011)
Publicly appointed and sworn expert for building damages, and for the appraisal of 
developed and undeveloped property, Münster

Florian Lehn, Cert.En. Architect
Publicly appointed and sworn expert for the appraisal of developed and undeveloped 
property, Munich

martin von Rönne, Cert.En. Architect 
Publicly appointed and sworn expert for the appraisal of developed and undeveloped 
properties and the appraisal of rental values, Hamburg

Dr. Günter Schäffler
Publicly appointed and sworn expert for construction costing and cost controlling, the 
valuation of developed and undeveloped property, and rent rates (for plots and build-
ings), Stuttgart
 
michael Schlarb, Cert.En.
Publicly appointed and sworn expert for the appraisal of developed and undeveloped real 
estate, Essen

Prof. Jürgen Simon, Cert.En.Archi.
Publicly appointed and sworn expert for the appraisal of developed and undeveloped real 
estate, Hanover

Klaus Thelen, Cert.En.
Publicly appointed and sworn expert for the appraisal of developed and undeveloped 
property, Gladbeck

Experts for Pre-Acquisition Valuations
Dr. Klaus P. Keunecke, D.En.Sci.
Publicly appointed and sworn expert for the appraisal and rent rates of developed and 
undeveloped property, Berlin

hagen Kieffer, Cert.En., Civil En., Cert.Econ.
Publicly appointed and sworn expert for the appraisal of developed and undeveloped 
property, expanded to include the appraisal of rent and lease rates, Frankfurt

horst Rittershaus, B.Com. 
Certified expert for the appraisal of property DIAZert (TGA), certified acc. to DIN EN 
ISO/IEC 17024, Düsseldorf
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Corporate Governance and 

Code of Conduct

Corporate Governance and  
BVI Code of Conduct
The top-tier association of the German investment fund industry (BVI – Federal Invest-
ment and Asset Management Association) formulated – in cooperation with its members 
– the so-called BVI Code of Conduct for the protection of fund investors, which orients 
itself to the principles of corporate governance. Originally drafted as self-commitment of 
the investment industry, the code has been revised since, and subdivides into two parts 
now: Part I of the BVI Code of Conduct is immediately effective on the grounds of the 
“Declaration of Universal Applicability” issued by the Federal Supervisory Authority for 
Financial Services on 20 January 2010 for investment companies and listed investment 
companies. Part II of the BVI Code of Conduct remains in effect to govern the self-regu-
lation of the investment industry. For the latest version of the BVI Code of Conduct, 
please see www.bvi.de.

In managing its hausInvest fund, Commerz Real Investmentgesellschaft mbH has 
committed itself to a consistent implementation of the BVI Code of Conduct (Parts I and 
II). Compliance with the provisions of the BVI Code of Conduct is therefore subject to 
constant internal control. Regarding the endorsement of the Code, we would like to 
make explicit mention of the fact that Commerz Real Investmentgesellschaft mbH 
relies, in addition to its in-house experts, on the advice provided by external experts 
(e.g. attorneys, tax consultants, real estate analysts, etc.) in the management of its 
funds. Moreover, Commerz Real Investmentgesellschaft mbH has commissioned an 
affiliated company, Commerz Real AG, to handle all real estate transactions (acquisi-
tions and sales) for its investment funds. Commerz Real Investmentgesellschaft mbH 
has undertaken the required measures to supervise the activities of Commerz Real AG 
effectively at any time.

www.bvi.de

www.hausinvest.de

Auditor 
 
PricewaterhouseCoopers Aktiengesellschaft
Certified public accountants, Frankfurt am Main
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Special Notes for Investors

Performance is Subject to Fluctuations

As investment vehicles, open-ended real estate funds are grouped with investment 
funds, and manifest a noticeably lower rate of fluctuation in terms of performance than 
many other capital investments. For open-ended real estate funds, such fluctuations as 
do occur are caused by a variety of developments on the real estate markets. Unper-
turbed by market fluctuations of this sort, hausInvest has shown positive results every 
year since the Fund’s inception. Nonetheless, it cannot be ruled out for the future that 
even hausInvest may have to report a negative return one day.

Real Estate Valuations Influence the Performance 

The cyclical development of the real estate markets – which includes particularly the 
location-driven changes in regard to average rent rates, demand, as well as sales and 
purchase prices for real estate – necessitate a continuous revaluation of the Fund 
properties. The valuation of real estate is legally required, and is performed for each 
property at least once a year by an independent valuation committee of publicly appoint-
ed and sworn experts. Depending on the market situation at the time, the revaluation of 
properties may precipitate an appreciation or a depreciation, thus causing either an 
increase or a decrease of returns, as the case may be.

Suspension of Share Redemptions  
Given Special Circumstances

The liquidity of open-ended real estate funds is subject to varying degrees of cash 
inflows and outflows. A major increase in net cash inflows can therefore cause a fund's 
liquidity to rise and put pressure on returns in times of low interest rates. Naturally, 
investing liquid capital in real estate does take a certain amount of time. In anticipation 
of a potential short-term increase in net capital outflow, a fund is legally held to keep a 
minimum liquidity equivalent to 5 percent of the fund assets in order to accommodate 
share redemptions. Under the self-obligating policy of its Investment Company, the 
liquidity ceiling for hausInvest is no less than 10 percent. In the unlikely event that the 
statutory minimum liquidity is undercut, or that the liquid capital of the Fund does not 
suffice to accommodate redemption requests, the Fund Management may temporarily 
suspend the redemption of shares in the interest of all investors (see the item “Suspen-
sion of Redemptions” in the Sales Prospectus, Art. 12, General Contract Terms). In 
special cases, the Fund Management is actually obliged to do so.
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