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The Shopping CenTer Share

ShaRe pRIce: yeaR-end Rally began 
back In the SummeR
Our share price performance in 2010 must once 
again be measured against the closing price for the 
previous year, making €23.67 the starting point. 
At first, the price hovered around this level until 
April. In the second quarter, stock market condi-
tions became a little more turbulent, with prices 
falling for the majority of real estate stocks. The 
share recorded its lowest price of the year at the 
start of the third quarter, reaching €21.72 on the 
basis of the Xetra closing price on 1 July 2010. 

From that point onwards, a rally ensued that saw 
the share price gain around 33% to reach €28.98 
on the last trading day of the year. This meant 
that the share closed 2010 at an annual high and 
raised the bar for 2011 to a level not that far off 
the all-time high (23 April 2007: €30.09). Deut-
sche EuroShop’s market capitalisation increased 
by around €601 million (+67%) in 2010, from 
€895 million to €1,496 million, partly as a result 
of the capital increases that took place in January, 
July and November.

ShaRe outpeRfoRmS the euRopean 
benchmaRk and peeRS
Taking into account the dividend paid of €1.05 
per share, the performance of Deutsche EuroShop 
shares was 28.1% year-on-year (2009: +2.1%). The 
share price rose by 22.4%. As such, our share outper-
formed the European benchmark, the EPRA index 
(+18.6%, previous year: +35.1%) and its European 
peers* by a clear margin in 2010.

German open-ended property funds – our main 
competitors for investor capital alongside other real 
estate companies – achieved an average  performance 
of -1.3% in the past year (2009: +2.5%) and 
attracted cash inflows of around €1.6 billion (2009: 
€3.2 billion). 

attendance up at 
annual geneRal meetIng
The Annual General Meeting was held in Ham-
burg on 17 June 2010. The 280 or so share holders 
present in the Handwerkskammer represented 
61.5% (previous year: 56.5%) of the capital and 
approved all the items on the agenda.

Stock market performance 2010 2009

DaX 16.1% 23.8%

MDaX 34.9% 34.0%

tecDaX 4.1% 60.8%

EURo StoXX 50 (Europe) -5.9% 21.0%

Dow Jones (USa) 11.0% 18.8%

nikkei (Japan) -3.0% 19.0%
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SucceSSful capItal IncReaSeS
Deutsche EuroShop acquired the A10 Center in 
Wildau near Berlin at the beginning of January 
2010. To refinance the equity component, we 
increased our capital in February 2010 through a 
rights issue at a ratio of 6:1. The new shares were 
acquired in full by existing shareholders exercis-
ing their subscription right and an oversubscrip-
tion right granted by the Company. A total of 
6,302,082 new shares were issued at a subscription 
price of €19.50 per share. This action raised around 
€123 million for Deutsche EuroShop. Investors 
expressed a willingness to acquire shares with a 
total value of more than €600 million, meaning 
that the issue was oversubscribed five-fold.

The same process was repeated in November, 
when 5,736,822 new shares were issued at a sub-
scription price of €23.00 per share to finance the 
acquisition of the Billstedt-Center in Hamburg. 
Existing shareholders were able to participate in 
the rights issue at a ratio of 8:1 and again had 
an oversubscription right. The measure attracted 
huge interest, and overall demand ran to just 
under €850 million, meaning that the issue was 
oversubscribed by a factor of 6.4. It raised around 
€132 million for Deutsche EuroShop.

Between these two rights issues, we increased the 
share capital in July by issuing 1,780,000 new 
shares against non-cash contributions. These 
new shares were obtained by various holders of 
shares in the shopping centers in Wuppertal (City-
Arkaden, 25%) and Dresden (Altmarkt-Galerie, 
17%), which transferred their shares to Deutsche 
EuroShop.
 
We see the highly successful capital increases as 
confirmation that the capital market supports 
the path of growth we have embarked on and in 
which we invested nearly €500 million in 2010. 
Our shareholders entrusted around €255 million 
of fresh capital to us for this purpose, enabling us 
to maintain our conservative approach to financ-
ing and grow solidly.

The total number of Deutsche EuroShop shares 
in issue rose in comparison to the end of 2009 by 
13,818,904 shares or 36.5% to 51,631,400.

deutSche euRoShop ShaReS – key fIguReS 

Wkn / ISIn 748 020 / de 000 748 020 4

ticker-Symbol deQ

Share capital in 3 51,631,400.00

number of share
(non-par value 
registered shares)

51,631,400

Indices mdaX, hdaX, daX International mid 100, 
epRa, gpR 250, mScI Small cap, dow Jones 
euRo StoXX tmI, epIX 30, haSpaX

official market prime Standard
frankfurt Stock exchange and Xetra

otc markets berlin-bremen, dusseldorf, hamburg,  
hanover, munich and Stuttgart
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bRoad coveRage of the ShaRe
26 analysts (as at: 31 March 2011, compared with 29 a year earlier) from well-known German and inter-
national financial institutions* now regularly follow our shares, and their recommendations introduce us 
to new groups of investors. This makes Deutsche EuroShop one of the property companies in Europe with 
the best coverage, and it also stands up to comparison with the MDAX (average of 22 analysts). Particularly 
good news is that other financial institutions intend to initiate coverage of Deutsche EuroShop in 2011. 
Information on the recommendations can be found available at www.deutsche-euroshop.com/research.

 negatIve: 4 neutRal: 11  poSItIve: 11

The analysts are generally positive about the prospects for the Deutsche EuroShop share (as at 
31 March 2010). 

*  ABN Amro, Aurel, Bankhaus Lampe, Bank of America Merrill Lynch, Berenberg Bank, Close Brothers Seydler, Commerzbank, 
Credit Suisse, Deutsche Bank, DZ Bank, equinet, Hamburger Sparkasse, HSBC, ING, Kempen & Co., Kepler Capital Markets, 
Macquarie, Metzler, M.M. Warburg & Co, Petercam Bank, Rabobank, Silvia Quandt Bank, Societe Generale, UBS, Unicredit 
and WestLB

RecognItIon foR QualIty of IR WoRk
In June, Deutsche EuroShop was awarded third place 
in the MDAX category of the “Capital  Investor 
Relations Prize” for its investor relations activities. 
Each year, the business magazine Capital awards this 
high-profile prize for the best communication with 
the financial markets, judging companies on their 
target group focus, transparency, track record and 
non-financial reporting. 

www.capital.de

Deutsche EuroShop came second in the MDAX 
category of “BIRD 2010” (Beste Investor 
 Relations Deutschland – Germany’s Best  Investor 
Relations), having finished third in 2009. For 
the eighth time, the investor magazine Börse 
Online honoured those companies whose capital 
market communication is considered particularly 
open, honest and fair by private investors. In the 
overall assessment of 160 companies from the 
DAX, MDAX, SDAX and TecDAX, our investor 
 relations activities earned us fifth place.

www.boerse-online.de

In addition, the international specialist magazine 
Institutional Investor awarded Deutsche Euro-
Shop and its IR managers first prizes for “Best 
European Investor Relations”. We were also 
honoured again by the Deutscher Investor Rela-
tions Verband (DIRK – German Investor Rela-
tions Association) with the “Deutscher Investor 
Relations Preis 2010” in the MDAX category.

www.iimagazine.com
www.dirk.org

In the pan-European “Extel Survey”, we are 
pleased to announce that our capital market team 
was consistently placed among the top ten in the 
sector in the relevant categories. 

www.extelsurveys.com

ShaRe peRfoRmance and 
maRket capItalISatIon SInce the Ipo
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Further awards for our capital market communica-
tion can be found on our website at  

www.deutsche-euroshop.com/ircommunication 

Stable ShaReholdeR StRuctuRe
The number of investors rose further in 2010; 
Deutsche EuroShop now has around 10,000 
shareholders (as at: 31 March 2011, previous 
year: 9,450, +6%). The structural distribution 
has hardly changed: institutional investors hold 
around 52.5% (previous year: 53.0%) of the 
shares, and private investors around 29.2% (previ-
ous year: 29.0%). The Otto family’s stake is 15%. 
The investment company BlackRock reports that 
it currently holds 3.3% of the shares.

The proportion of the Company held by foreign 
investors fell by two percentage points. Slight 
changes can be seen in the country distribution, 
with the proportion of US and Belgian investors, 
in particular, rising again, as in the previous year 
(by 1.8 and 0.7 percentage points respectively). 
However, the strongest increase in 2010 was in 
the proportion of British shareholders (up by 2.3 
percentage points). South African and French 
investors were net sellers.

annual RepoRt alSo WInS aWaRdS
Our 2009 annual report entitled “The Euro-
Shopper” was awarded the highly acclaimed “red 
dot” in the red dot design award, one of the 
largest and most prestigious design competitions 
in the world. This is the second “red dot” that 
Deutsche EuroShop has received for an annual 
report: the previous one was in 2007 for the “Feel 
Estate” report.

www.red-dot.de

In the “LACP 2010 Vision Awards Annual 
Competition” of the LACP (League of American 
Communications Professionals), our financial 
report was awarded bronze in the “Real Estate /
REIT” category, with 96 out of a possible 100 
points.

www.lacp.com

ShaReholdeR‘S StRuctuRe

private investors 29.2%

blackRock 3.3%

otto family 15.0%

Institutional investors 52.5%

germany 73.5%

ShaReholdeR‘S StRuctuRe RegIonal

uSa 7.7%

united kingdom 6.2%

belgium 4.1%

Schweiz 2.9%

france 2.9%

norway 1.5%

other 1.3%
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Dividends paid to shareholders domiciled in Germany are generally subject to income 
or corporation tax. Private investors are charged with the definitive withholding tax 
at a flat rate of 25% plus the solidarity surcharge as from 2009. Exceptions may be 
made under certain circumstances for dividend payments that are regarded as equity 
repayments for tax purposes (distributions from EK04 – equity class 04 – or, since 2001, 
from the tax-recognised contribution account). Deutsche EuroShop’s dividend fulfils 
this requirement. The dividend payment constitutes untaxable (i.e. tax-free) income for
shareholders in accordance with section 20 (1) clause 1 sentence 3 of the Einkom-
mensteuer gesetz (German Income Tax Act).

However since 2009 these distributions are taxable due to the new legal status, as capital 
gains from securities are subject to tax if they are bought after 31 December 2008. In 
this case the acquisition costs are reduced by the dividends and lead to higher capital 
gains at the time of the disposal. 

Would you like further information?
Then please visit our website or call us:

Patrick Kiss and Nicolas Lissner
Tel.: +49 (0)40 - 41 35 79 20 / -22
Fax: +49 (0)40 - 41 35 79 29
E-Mail: ir@deutsche-euroshop.com
Web: www.deutsche-euroshop.com/ir 

dIvIdend contInuIty
The Executive and Supervisory Boards will pro-
pose payment of a dividend of €1.10 per share 
for financial year 2010 to the Annual General 
Meeting in Hamburg of 16 June 2011. With 
our long-term strategy of a dividend policy based 
on continuity and a yield of 3.8% (based on the 
2010 year-end closing price of €28.98), we hope 
to cement further the confidence of our existing 
shareholders and attract new investors. We also 
intend to distribute a dividend of at least €1.10 
per share in future. 

dIvIdend

0,6

0,7

0,8

0,9

1,0

1,1

1,2

0,6

0,7

0,8

0,9

1,0

1,1

1,2

15

20

25

30

15

20

25

30

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

1.2

1.1

1.0

0.9

0.8

0.7

0.6

30

25

20

15

dividend in 3 Share price in 3 

  dividend (paid for the previous year)  year-end closing price    *  = proposal
**  = as of 31 march 2011

0.96 0.96 0.96 0.96 1.00 1.05 1.05 1.05 1.05 1.10*

15,50

16,88

19,26

23,73

28,08

23,50

24,30

23,67

28,98
26,95**

0,6

0,7

0,8

0,9

1,0

1,1

1,2

0,6

0,7

0,8

0,9

1,0

1,1

1,2

15

20

25

30

15

20

25

30

TAX FREE 
DIVIDEND



 / / / 68 DES Annual Report 2010 Report of the  
Supervisory Board

Interview with the  
Executive Board

Investor 
Relations

our firST 10 yearS on 
The SToCk markeT

in 2010, Deutsche EuroShop celebrated its 
10th anniversary. But are 10 years really that 
significant in the life of a company? Probably 

not. Yet, for some players on the stock market, 
even three months can seem "long term". Despite 
the short-term thinking that frequently prevails on 
the capital markets, 10 years on the stock exchange 
can be an eternity. We share this view, given that 
the stock markets have seen two major crises in 10 
years which have not exactly made things easier for 
us or anyone else on the capital markets. 

How did our story begin? In September 2000 – 
under the aegis of Deutsche Grundbesitz – a shelf 
company was renamed and Deutsche EuroShop 
commenced business operations. Our IPO fol-
lowed just a few days later, with investors able 
to submit buy orders from 2 October 2000 to 
29 December 2000, subject to a minimum sub-
scription obligation of 50 shares at the fixed price of 

€38.40 (before 1:2 share split on 6 August 2007). 
As befitting a stock borne of the retail sector, a 
discount also came into play: those who subscribed 
to shares as early as October 2000 received a €0.30 
discount per share, with a €0.15 discount being 
granted to all subscribers in November 2000.

Since 2 January 2001, the shares of Deutsche 
EuroShop have been listed for official trading on 
the Frankfurt Stock Exchange. 

With the dot-com bubble having just burst, 
Deutsche EuroShop did not get off to the most 
auspicious of starts. It took almost three years – 
having already created an internal professional 
structure to coordinate communication with the 
capital market – for us to place all the shares owned 
by Deutsche Bank and, in doing so, significantly 
increase our free float. Until this task was complete, 
few investors on the capital market were interested 

in us. It was only when Deutsche Bank concluded 
its exit in mid-2003 that things changed. 

Analysts then began to cover our stock, and 
 trading volumes on the stock market increased 
numerous times over. We subsequently made it 
onto the SDAX and then, one year later in autumn 
2004, onto the MDAX. 

Since then, we have been among the 100 biggest 
listed companies in Germany, even though we are 
the smallest on the exchange in terms of staff num-
bers. And as the stock market loves comparing 
figures: not only are we streets ahead of Daimler, 
Siemens, Deutsche Telekom and co with regard to 
sales and profit per capita, but we are also one of 
the best in terms of liabilities per capita.

At the end of 2004, banks discovered the growth 
potential of real estate shares, and this fuelled fur-
ther interest. More and more analysts published 
reports on Deutsche EuroShop, and the press also 
began to cover us. Real estate shares had suddenly 
gone from wallflower status to becoming the stock 
market's flagship. The real property market saw 
much the same phenomenon. For investors world-
wide, Germany became the place to be. This led 
to sharp price rises and, conversely, to diminishing 
returns. We therefore decided at the end of 2006 
to refrain from participating in this race and put 
our investment activities on ice. At the time, we 
had no idea that it would be three years before we 
saw attractive conditions on the market again. Once 
banks started experiencing difficulties half a year 
later, a wider public began to wonder when the bub-
ble would burst. Nevertheless, it would be another 
14 months before Lehman Brothers collapsed.

2010 2009 2008 2007 2006 2005 2004 2003 2002 2001

Market capitalisation (basis: 
year-end closing price) (Dm) 1,496 895 835 808 965 816 602 527 484 477

number of shares (year-end) 51,631,400 37,812,496 34,374,998 34,374,998 34,374,998 34,374,998 31,250,000 31,250,000 31,250,000 31,250,000

Weighted average number  
of shares 45,544,976 36,799,402 34,374,998 34,374,998 34,374,998 31,575,340 31,250,000 31,250,000 31,250,000 31,250,000

High (D)
28.98

(30,12,10)
26.00

(06,01,09)
28.40

(13,05,08)
30.09

(23,04,07)
29.12

(31,03,06)
25.25

(27,07,05)
19.44

(29,12,04)
17.35

(18,11,03)
18.58

(28,05,02)
19.75

(12,03,01)

low (D)
21.72

(01,07,10)
18.66

(06,03,09)
18.50

(20,11,08)
23.22

(20,08,07)
23.89

(02,01,06)
19.12

(05,01,05)
16.45

(12,08,04)
14.85

(03,03,03)
13.90

(31,10,02)
15.00

(21,09,01)

Year-end closing price  
(31 Dec) (D) 28.98 23.67 24.30 23.50 28.08 23.73 19.26 16.88 15.50 15.25

Dividend per share (D) 1.10 1) 1.05 1.05 1.05 1.05 1.00 0.96 0.96 0.96 0.96

Dividend yield (31 Dec) (%) 3.8 4.4 4.3 4.5 3.7 4.2 5.0 5.7 6.2 6.3

annual performance excl./incl. 
dividend

22.4 % / 
28.1 %

-2,6 % / 
2,1 %

3.4 % / 
7.9 %

-16.3 % / 
-13.1 %

18.4 % / 
22.8 %

23.2 % / 
28.7 %

14.1 % / 
19.6 %

8.9 % / 
15.6 %

1.6 % / 
2.7 %

-20.6 % / 
 -

average daily trading volume 
(shares) 116,084 113,008 143,297 144,361 93,744 76,786 36,698 12,438 3,558 5,512

EPS (D) (undiluted) 1.80 0.93 2.00 2.74 2.92 1.55 0.89 0.61 -0.09 2) -0.48 2)

CFPS (D) (undiluted) 1.58 1.72 1.60 1.18 1.08 0.96 0.70 0.67 - -

All share price information up to 2002 relates to the Frankfurt Stock Exchange; all information from 2003 onwards relates to Xetra
1) proposal  2) HGB accounting
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Looking back at our first decade, we can conclude 
that four of the last 10 years were good and six 
were difficult. Last year was one of our good years, 
and we think this will also be the case for 2011. 
This is because the crisis barely affected Deutsche 
EuroShop, although the impact on our operat-
ing environment was severe. By maintaining a 
relatively good level of performance on the stock 
market, we not only became Germany's biggest 
listed real estate company at one stage, but the 

public at large now also regard us as an exemplary 
public company. This, above all, is down to exer-
cising restraint.

Our company is now emerging from its fledgling 
years, and we again believe that we are equipped 
to grow further. The prices for shopping centers 
are high again, albeit at levels that seem accept-
able. In cooperation with lenders, we are able to 
put up investments which also stand up to the 

Deutsche euroShop ag – 
the first 10 years for shareholders*

* =  As of 31 December 2010; our performance  
calculator is available online at:  
www.deutsche-euroshop.de/des/pages/index/p/34 

the dividend has risen steadily, 
from 30.96 per share for the 2001 
financial year to 31.10 per share 

for 2010

6

Investors who have stayed with us 
since the Ipo have, to date, recei-
ved 39.04 per share in the form of 
dividends. In June 2011, they will 

earn another 31.10 per share.

7

Investors who 
participated in one of 

the four capital 
increases have all 

profited as a result.

8

Investors holding deS 
shares over the last 10 years 

would have achieved an 
average return of 10% per year.

9

our 100 biggest shareholders, 
accounting for 1% of our 10,000 
shareholders, hold almost 80% 

of our shares.

10
Since the Ipo, the share price 

has risen by 130%.

1

In the last 10 years, the 
 deutsche euroShop share has 
outperformed the daX, mdaX 

and epRa indices (+7%, +117% 
and +83% respectively).

2

What began as 
investments totalling 

310,000 are now worth 
323,027.

3

Investors who participated in 
the two rights issues in 2010 

have seen the new shares 
increase by 37%.

4 crisis? What crisis? Since 2007, 
deS shareholders have enjoyed 

average annual growth of 12.2%, 
whereas the daX has lost an ave-

rage of 5.0% per year.

5
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in 2010 Deutsche EuroShop’s Executive Board 
and Investor Relations team once again sought 
direct contact with investors at a host of road-

shows and conferences. Our aim here is to inform 
existing shareholders about the company’s current 
situation and to convince new shareholders of the 
quality of an investment in our shares. 

In turn, these discussions with analysts as well as 
fund and portfolio managers allow us to gain an 
understanding of the needs and requirements of 
the capital market. Many of our discussion part-
ners have known us for many number years. Over 
time we have therefore developed an extremely 
close relationship, which means that points of criti-
cism can be discussed openly and constructively. 
For many institutional investors, regular meetings 
with a company’s executive board are a prerequisite 
for investing in that company’s shares.

In 2010 we held countless meetings at roadshows 
in Dusseldorf, Frankfurt, Cologne, Munich, 
Amsterdam, Boston, Brussels, Chicago, Dublin, 
Geneva, Helsinki, Lisbon, London, Luxembourg, 
Madrid, Milan, New York, Paris, Vienna and 
Zurich.

We also attended conferences in Frankfurt, Ham-
burg, Munich, Amsterdam, London, Nice and 
Vienna. Besides discussions with investors and 
company presentations, podium discussions are 
also sometimes part of the conference programme. 
At the UBS Global Real Estate Conference, which 
took place in London from 30 November to 
1 December 2010, Claus-Matthias Böge, spokes-
man for the Executive Board, discussed issues 
including the future prospects for the European 
property sector with other executive boards of real 
estate companies. 

All in all we took part in 22 roadshows and par-
ticipated in 14 capital market conferences last year. 
During these events we conducted in the region of 
350 individual discussions. We also held numer-
ous telephone conferences. These are organised 
regularly for the publication of the annual and 
quarterly figures, for example. In addition, we once 
again welcomed a large number of investors to our 
offices in Hamburg and also gave them an on-site 
introduction to our shopping centres as part of 
property tours during various events. 

For 2011 we have once more scheduled a whole 
host of investor relations activities, spread through-
out the year. We aim to use these to continue to 
cultivate and strengthen our contact with existing 
and potential investors. An overview of these plans 
can be found in our financial calendar on page 152, 
with an up-to-date version available on our website 
at www.deutsche-euroshop.com/ir. 

Investor 
Relations

ConferenCeS anD 
roaDShowS 2010

capItal maRket confeRence & 
RoadShoWS  

capItal maRket 
confeRence
this is a conference, mainly 
 organised by banks, at which 
both investors and companies 
are given the opportunity to hold 
as many meetings as possible in 
a day. During individual and group 
discussions it is possible to deal 
with questions in detail. Company 
presentations enable the com-
pany to present itself to a wider 
specialist audience.   

RoadShoW
a roadshow involves a team, 
 usually consisting of an  Executive 
Board member and an Investor 
Relations manager of Deutsche 
EuroShop, travelling together 
with representatives of the 
 organising bank (such as  analysts 
and client advisors) to a finan-
cial centre to visit existing or 
interested, potential investors in 
person and inform them about 
the company’s current develop-
ment and / or strategy. Investors 
have the opportunity to meet the 
management personally and 
put questions to them. Up to 10 
 meetings can therefore be held in 
one city on a single day.
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reaSonS To  inveST in 
DeuTSChe euroShop ShareS

1
the only public company in germany to 

invest solely in shopping centers

prime locations

proven, conservative strategy

Stable cash flow with  
long term visibility  

Shareholder-friendly dividend policy

experienced management team

excellent track record

centers almost 100% let

Inflation-protected rental agreements

Solidity combined with growth potential

2

3

4

5

6

7

8

9

10
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Investor 
Relations

Look who’S 
TweeTing!

for years now, Deutsche 
EuroShop has shown itself 
to be very open to technical 

innovations and has made active use 
of these possibilities to provide inves-
tors and interested parties with news 
and additional information on the 
Company and the markets in which 
it operates.

Following thorough preparations, we 
redesigned our website, www.deutsche-
euroshop.com, in March 2011. We 
have adopted a highly interactive, 
multimedia approach to its content. 
We have also focused heavily on dia-
logue, offering ways of contacting us 
through various social media.

The “Shopping Centers” section 
contains detailed information on 
our shopping centers, which can be 
accessed using an interactive map. 

You can find everything to do with 
our strategy, history, sustainability 
activities and management in the 
“Group” section. 

“Investor Relations” (IR) remains a 
key section. Deutsche EuroShop is 
one of the first companies in Ger-
many to offer an IR blog, which we 
have named “IR Mall”. The plan is 
for the blog to become the central 
information and discussion platform 
for the IR section. 

The website is maintained entirely by 
Deutsche EuroShop’s communica-
tions team, which keeps it constantly 
up to date. 

Our website can be found at 
www.deutsche-euroshop.com

discuss matters with us in the IR mall blog: 
www.deutsche-euroshop.com/IRmall

become a fan on facebook:    
www.facebook.com/euroshop

view our photos on the online at flickr:   
www.flickr.com/desag

See our presentations and reports on SlideShare:   
www.slideshare.net/desag

follow us on twitter: 
www.twitter.com/deS_ag

Watch our videos on youtube:  
www.youtube.com/deutscheeuroShop

SocIal medIa @ deS
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Deutsche EuroShop will once again have a stand 
at the 2011 Exchange Convention, which will be 
held on 5 November. Admission is free, as always, 
and visitors do not need to register.

www.boersentag.de

annual geneRal meetIng
The Annual General Meeting of Deutsche EuroShop 
was held on 17 June 2010 in the historic rooms of 
the Handwerkskammer Hamburg. 

In his speech, Claus-Matthias Böge, spokesman for 
the Executive Board, gave the 280 or so shareholders 
present a detailed report on the events of the past 
financial year, also covering current events such as 
the measures to increase capital and the acquisition 
of the A10 Center in Wildau near Berlin. 

A recording of the speech was already available as 
a videocast shortly after the event at the website 
address given below. Here, interested parties will also 
find an extensive archive containing presentations, 
speeches and information relating to our recent 
Annual General Meetings.

Items on the agenda included the creation of new 
authorised capital and the amendment of the 
Articles of Association in line with the Gesetz zur 
Umsetzung der Aktionärsrechterichtlinie (ARUG – 
German Law on the Implementation of Sharehold-
ers’ Rights). With an attendance rate of 61.5% at 
the time of the vote, all items on the agenda were 
approved.

As is customary at our Annual General Meetings, the 
Executive Board and employees were available before 
and after the event for an exchange of information. 
Taking advantage of the pleasant summer weather, 
after the meeting many shareholders enjoyed a walk 
in Hamburg’s “Planten un Blomen” park situated 
directly opposite the Handwerkskammer. 

The Annual General Meeting for the 2010 financial 
year will be held on 16 June 2011, once again at 
Handwerkskammer Hamburg.  

www.deutsche-euroshop.com/agm

eXchange conventIon  
The Exchange Convention is an event organ-
ised by Börsen AG Hamburg-Hannover and the 
Hanseatischer Börsenkreis of the University of Ham-
burg, in cooperation with the Chamber of Com-
merce and Finanzplatz Hamburg e.V. It has already 
become a compulsory part of the annual programme 
of events for many private investors. It was held for 
the sixteenth time on 6 November 2010.

Last year, northern Germany’s largest finance trade 
show offered approximately 6,500 visitors around 
70 lectures on a variety of subjects ranging from 
federal government securities to share and fund 
investments and including presentations by listed 
companies. Around 100 exhibitors presented at 
the accompanying trade show. At this time of 
economic crisis, private investors appeared to have 
a particularly great need for information on the 
subjects of investment and pensions.

Deutsche EuroShop participated in the Exchange 
Convention for the sixth time, and once again 
we were delighted with the considerable interest 
shown and the numerous visits to our stand. A 
large number of shareholders and interested par-
ties took away flyers and annual reports and asked 
plenty of detailed questions about issues including 
the recent additions to our portfolio. The large 
trading hall provided a magnificent backdrop and 
gave those present a chance to breathe in some 
genuine trading-floor air. 

Real eState ShaRe InItIatIve
The Real Estate Share Initiative has two main 
objectives: on the one hand, to promote an under-
standing of indirect investments in real estate via 
listed real estate companies and REITs as well as to 
improve their public perception, and, on the other, 
to stimulate a regular exchange of experiences and 
information with national and international organi-
sations and interest groups. 

The association, of which Deutsche EuroShop is 
a founding member, organises the annual confer-
ence “Real Estate Share Initiative” together with 
its members. As an established platform, the Real 
Estate Share Initiative not only provides informa-
tion at first hand, but, during its annual event, 
also offers an opportunity for personal discussions. 
Workshops, podium discussions and company pres-
entations provide information on the latest trends 
and developments in relation to real estate shares. 

The 10th Conference of the Real Estate Share 
 Initiative was held on 19 October 2010 in Frank-
furt am Main. Deutsche EuroShop’s Executive 
Board and Investor Relations team conducted 
numerous background discussions with analysts, 
investors and journalists and cultivated contacts.

In 2011 the specialist conference of the Real Estate 
Share Initiative will take place on 19 October in 
Frankfurt.

www.initiative-immobilien-aktie.de

ir-evenTS 2010
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anniverSary 
CeLebraTion: 
Ten yearS of 

DeuTSChe euroShop

on 23 September 2010, to 
mark our tenth anniversary, 
we invited guests to an 

evening reception in a beautiful Art 
Nouveau villa on Hamburg’s Outer 
Alster Lake. Some 150 people, 
including analysts, bank representa-
tives, service providers and business 
associates, joined the Executive 
Board, Supervisory Board and 
employees of Deutsche EuroShop to 
enjoy a mild, late-summer evening 
with views across the water. In his 
speech, Execu-
tive Board 
S p o k e s m a n 
Claus-Matthias 
Böge reported 
on the Com-
pany’s recent his-
tory, delivering a 
few anecdotes in 
the process. 

A donation of 
€10,000 was made 
to the Jamliner, a 
project of the Ham-
burg State Youth 
Music School and its 
association of friends, 

as a “birthday gift”. The Jamliner is 
a bus that once served on the pub-
lic transport network and has now 
been converted into a mobile band 
rehearsal room with recording studio. 
Four days a week it travels to deprived 
districts of Hamburg. Here, as part 
of a workshop concept, young people 
aged 12 and over can gain experience 
of the world of music, even if they 
have no musical background. The 
band lessons are open in particular to 
young people who would otherwise 
have no opportunity to make music 
themselves.

One of the highlights of the evening 
was the appearance of the band Les 
Kadtts, who performed their self-
composed song “Rappen für den 
Frieden” (“Rapping for Peace”). After-
wards, head of the project Thomas 
Himmel explained the educational 
concept and talked about the history 
of the Jamliner, which also stretches 
back ten years.

Further information about the Jam-
liner can be found at  

www.jamliner.de

A donation of 
€10,000 was made 
to the Jamliner, a 
project of the Ham-
burg State Youth 
Music School and its 
association of friends, 
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markeTing

adveRtISIng In the centeRS 
themSelveS
Last year, we spent almost our entire modest 
advertising budget on placing ads on the digital 
flat screen network of ECE flatmedia. Our “stock 
market news” was displayed over 40 million times 
in more than 40 centers (therefore including 
many centers not belonging to our portfolio) on 
around 900 flat screens. The format was developed 
 specifically for us, enabling Deutsche EuroShop 
to present itself effectively in its centers and to 
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The print circulation of these media increased 
by around 9%, from 28.9 million in the previous 
year to 31.5 million copies, thereby matching the 
previous peak level of 2005. The equivalent adver-
tising value through reports in newspapers and 
magazines fell, however, from around €4.5 million 
to just under €3.8 million (down 16%). 

offer informative added value to center visitors 
in a shop environment through information on 
current stock market trends.

WebSIte WIth Stable hIt fIguReS
Our accessible website enjoyed rising popularity 
again following a slight downturn in visitor num-
bers in the previous two years. Our website, which 
was redesigned in March 2011, can be found at 

www.deutsche-euroshop.com.

tRend In medIa pReSence
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medIa attentIon StIll ShoWIng 
a poSItIve tRend
Deutsche EuroShop continued to enjoy an increas-
ing media presence. It was primarily business and 
financial journalists that regularly wrote about our 
Company. In addition, diverse television channels, 
radio stations and online publications all devoted 
reports and interviews to Deutsche EuroShop. 

InfoboX

In addition to share marketing, we also 
 concentrate on further developing and main-
taining the deutsche euroShop brand. our 
goal is to further increase awareness and 
recognition of the brand. the intention of 
deutsche euroShop is to establish itself as 
the brand for investments in shopping centers.
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CorporaTe 
governanCe 
2010 

The Government Commission on the 
 German Corporate Governance Code 
published the German Corporate Govern-

ance Code on 26 February 2002 and approved 
amendments and additions to individual recom-
mendations and suggestions, most recently on 
26 May 2010. Going forward, the Government 
Commission will continue to monitor the devel-
opment of corporate governance in legislation and 
in practice, and will adapt the Code as needed.

Deutsche EuroShop welcomes the German 
Corporate Governance Code produced by the 
Government Commission. The Code not only 
creates a transparent legal framework for corporate 
management and control in Germany, but also 
documents generally accepted standards for good 
and responsible corporate leadership.

WoRkIng methodS of the eXecutIve 
and SupeRvISoRy boaRdS
The Supervisory and Executive Boards performed 
their statutory duties in financial year 2010 in 
accordance with the applicable laws and the Arti-
cles of Association. The strategic orientation of 
the Company is coordinated between the Execu-
tive Board and the Supervisory Board, and the 
progress of strategy implementation is discussed at 
regular intervals. The Executive Board informed the 
Supervisory Board regularly, promptly and in detail 
of business developments and the risk situation. 
Detailed information on the main areas of focus of 
the Supervisory Board’s activities in financial year 
2010 can be found in its report on pages 10 to 13. 

In financial year 2010, there were no advisory or 
other contracts for work or services in existence 
between members of the Supervisory Board and 
the Company.

compoSItIon and dIveRSIty
The Supervisory and Executive Boards should be 
composed of members who possess the requisite 
expertise, skills and professional experience in the 
areas of real estate, retail, finance and accounting 
and are capable of exercising this office. The Super-
visory Board and Executive Board consider them-
selves open to every qualified candidate regardless 
of gender or nationality. 

eXecutIve boaRd
The Executive Board of Deutsche EuroShop 
manages the Company in accordance with the 
provisions of German company law and with its 
rules of procedure. The Executive Board’s duties, 
responsibilities and business procedures are laid 
down in its rules of procedure and in its schedule 
of responsibilities. The chief management duties of 
the Executive Board are the determination of the 
Group’s strategic orientation and management of 
the Group, planning, and the establishment and 
implementation of risk management. 

The Executive Board of Deutsche EuroShop cur-
rently comprises two members.

Claus-Matthias Böge
Born 13 February 1959
First appointment: 2001
Appointment ends: 2015 
 

Claus-Matthias Böge joined Deutsche EuroShop 
in 2001, as a member of the Executive Board. He 
assumed his current position as Executive Board 
spokesman in 2003. He is also a Managing Direc-
tor of Deutsche EuroShop Verwaltungs GmbH, 
Deutsche EuroShop Management GmbH and DES 
Beteiligungs GmbH.

Olaf Borkers
Born 10 December 1964
First appointment: 2005
Appointment ends: 2016

Olaf Borkers joined Deutsche EuroShop in 2005, 
as a member of the Executive Board. He is also a 
Managing Director of Deutsche EuroShop Verwal-
tungs GmbH, Deutsche EuroShop Management 
GmbH and DES Beteiligungs GmbH.

SupeRvISoRy boaRd
The Supervisory Board supervises and advises the 
Executive Board in its management activities in 
accordance with the provisions of German com-
pany law and its rules of procedure. It appoints 
members of the Executive Board, and significant 
business transacted by the Executive Board is 
subject to its approval. The Supervisory Board is 
composed of six members, who are elected by the 
Annual General Meeting. 

The Supervisory Board has established the notifica-
tion and reporting duties to be met by the Executive 
Board and has formed an Executive Committee, an 
Audit Committee and a Capital Market Commit-
tee, each comprising three people.
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The members of the Supervisory Board are:

Manfred Zaß, Chairman
Dr Michael Gellen, Deputy Chairman 
Thomas Armbrust
Dr Jörn Kreke
Alexander Otto
Dr Bernd Thiemann

The members of the Executive Committee are 
Mr Zaß, Dr Gellen and Mr Armbrust. The Execu-
tive Committee is chaired by the Chairman of 
the Supervisory Board. The Committee discusses 
urgent business matters and passes relevant resolu-
tions. It is also responsible for preparing human 
resources issues concerning the Executive Board 
and for reviewing the Company’s corporate gov-
ernance principles.

The members of the Audit Committee are also 
Mr Zaß, Dr Gellen and Mr Armbrust. The Audit 
Committee is chaired by Mr Armbrust. It is 
responsible for issues relating to financial report-
ing, auditing and the preparation of the annual 
and consolidated financial statements. Former 
members of the Company’s Executive Board and 
the Chairman of the Supervisory Board generally 
do not chair the Audit Committee, to avoid con-
flicts of interest.

The members of the Capital Market Committee 
are once again Mr Zaß, Dr Gellen and Mr Arm-
brust. The Capital Market Committee is chaired 
by Mr Zaß. The Supervisory Board’s powers 
relating to the utilisation of approved capital were 
transferred to the Committee for decision-making 
and processing.

ShaReholdIngS  
Executive Board
As at 31 December 2010, the Executive Board 
members held a total of 27,761 shares, which is 
less than 1% of Deutsche EuroShop’s share capital. 

Supervisory Board
As at 31 December 2010, the Supervisory Board 
members held a total of 6,074,062 shares, which 
is more than 1% of Deutsche EuroShop’s share 
capital.

In addition to the general statutory provisions 
requiring public disclosure, the rules of procedure 
of the Executive Board and of the Supervisory 
Board govern the reporting duties of Executive 
and Supervisory Board members in the event 
of dealings involving shares in the Company or 
related rights of purchase or sale, as well as rights 
directly dependent on the Company’s share price.

dIRectoRS’ dealIngS
The following securities transactions by members 
of the Executive Board and of the Supervisory 
Board or by certain persons related to members 
of the executive bodies were notified to Deutsche 
EuroShop during financial year 2010 in accordance 
with section 15a of the Wertpapierhandelsgesetz 
(WpHG – German Securities Trading Act): 

Purchases  
(number of 

shares)

Share price 
in D 

Sales (number  
of shares)

Share Price 
in D

Claus-Matthias Böge Share 6,062 19.50 – 23.00   

Carlotta Böge Share 913 19.50 – 23.00   

Henry Böge Share 913 19.50 – 23.00   

CMB Böge vermögens-
verwaltung GmbH Share 631 19.50 – 23.00 2,631 27.12

olaf G. Borkers Share 848 19.50 – 23.00 2,548 27.30 – 28.26

 Warrant   27,000 0.94

thomas armbrust Share 7,025 19.50 – 23.00   

Gabriele armbrust-
Cattarius Share 2,200 19.50 – 23.00   

annette armbrust Share 5,481 19.50 – 23.00   

alexander otto Share 2,210,080 19.50 – 23.00 759,836 22.80

Dr Jörn Kreke Share 21,250 19.50 – 23.00 25,000 28.50 – 28.52

Dr Bernd thiemann Share 1,597 19.50 – 23.00   

Manfred Zass Share 4,120 19.50 – 23.00 1,600 28.99

Total 2,261,120 791,615

galeria baltycka, gdansk
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RelatIonShIpS WIth ShaReholdeRS
Shareholders exercise their rights in matters 
concerning the Company at the Annual General 
Meeting. The Annual General Meeting elects the 
members of the Supervisory Board and passes 
resolutions approving the actions of the Executive 
and Supervisory Boards. It decides on the appro-
priation of the unappropriated surplus and also 
on the remuneration of the Supervisory Board, as 
well as on amendments to the Company’s Articles 
of Association. The Annual General Meeting, at 
which the Executive and Supervisory Boards give 
an account of the past financial year, takes place 
once a year. When resolutions are adopted at the 
Annual General Meeting, each share confers entitle-
ment to one vote in line with the principle of “one 
share, one vote”. Every shareholder is entitled to 
attend the Annual General Meeting and to speak 
and submit questions about items on the agenda.

Deutsche EuroShop reports to its shareholders and 
to the public on the Company’s business perform-
ance, financial position and results of operations 
four times a year in line with a financial calendar. 
Press releases also inform the public and the media 
of Company activities. Information that may 

materially influence the Company’s share price 
is published in the form of ad hoc disclosures in 
accordance with the statutory requirements.

The Executive Board gives regular presentations 
to analysts and at investor events as part of the 
Company’s investor relations activities. Analyst 
conferences on the release of the annual and 
quarterly financial statements are broadcast over 
the Internet, where they are available to anyone 
interested in the Company. In addition, Deutsche 
EuroShop provides financial information and other 
information about the Deutsche EuroShop Group 
on its website.

accountIng and audItS
The Deutsche EuroShop Group prepares its finan-
cial statements according to International Financial 
Reporting Standards (IFRSs) on the basis of section 
292a of the Handelsgesetzbuch (HGB – German 
Commercial Code). The annual financial state-
ments of Deutsche EuroShop AG will continue to 
be prepared in line with the accounting provisions 
of the HGB. The Executive Board is responsible 
for the preparation of the financial statements. The 
Chairman of the Audit Committee commissions 

the auditor of the annual financial statements, 
as elected by the Annual General Meeting. The 
stricter requirements for auditor independence are 
met in this process.

outlook  
Sections of the German Corporate Governance 
Code were amended once again last year, with the 
result that these now correspond with our current 
practice in several other points. We regard this as 
a confirmation of our practical implementation of 
the Code and were as such able to report increased 
conformity with the Code.  

declaRatIon of confoRmIty
In December 2010, the Executive and Supervisory 
Boards of the Company jointly submitted their 
updated declaration of conformity with the rec-
ommendations of the Government Commission 
on the German Corporate Governance Code for 
financial year 2010 in accordance with section 161 
of the Aktiengesetz (AktG – German Public Com-
panies Act). The declaration was made permanently 
available to the public on the Company’s website at 

www.deutsche-euroshop.com.

galeria baltycka, gdansk
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Joint declaration by the Executive and Supervi-
sory Boards of Deutsche EuroShop AG relating 
to the recommendations of the Government 
Commission on the German Corporate Govern-
ance Code in accordance with section 161 AktG

The Executive Board and the Supervisory Board of 
Deutsche EuroShop AG declare that the Company 
has complied with, and will continue to comply 
with, the recommendations of the Government 
Commission on the German Corporate Govern-
ance Code (as published by the German Federal 
Ministry of Justice in the official section of the 
electronic German Federal Gazette (Bundesan-
zeiger) on 4 July 2003, and as amended on 26 May 
2010), subject to a limited number of exceptions 
as indicated below:

• The existing D&O insurance policy taken 
out for the Supervisory Boards does not 
provide for any deductible (Section 3.8).

The Executive and Supervisory Boards of Deutsche 
EuroShop AG have acted in a responsible manner, 
managing and supervising the Company in line 
with the principles of creating enterprise value ever 
since the Company was established, preceding the 
official introduction of corporate governance guide-
lines. The Company therefore took the view that 

the agreement of a deductible was not necessary, in 
particular as this had no effect on the level of the 
insurance premium.

• There is no stipulated age limit for members 
of the Executive Board (Section 5.1.2).

The Supervisory Board believes that professional 
qualifications and skills represent the key criteria 
for members of the Executive Board. An age limit 
could force the retirement of a suitably qualified 
and successful Executive Board member.

• The Supervisory Board has not formed a 
nomination committee (Section 5.3.3).

The Company’s Supervisory Board consists of 
only six members, all of whom are shareholder 
representatives. Given the size and structure, the 
Executive Committee of the Supervisory Board has 
assumed the duties of a nomination committee.

• The remuneration of Supervisory Board mem-
bers does not contain any performance-based 
elements (Section 5.4.6).

The Company believes that fixed remuneration 
for members of the Supervisory Board best reflects 
the Company’s business model. The selection of 

shopping centers to be acquired and held and the 
quality of long-term leases represent the key factors 
determining the Company’s long-term success.

• The consolidated financial statements are 
published within 120 days of the end of the 
financial year (Section 7.1.2).

It is important to the Company to publish audited 
financial statements that have been approved by 
the Supervisory Board. An earlier publication 
date is not feasible due to the schedules for the 
preparation, auditing and adoption of the financial 
statements.

Hamburg, 1 December 2010

The Executive Board and the Supervisory Board
Deutsche EuroShop AG

a 10-center, Wildau

altmarkt-galerie, 
dresden




