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Disclaimer

This presentation contains forward-looking statements that are subject to various risks and uncertainties. 
Such statements are based on a number of assumptions, estimates, projections or plans that are inherently subject to significant risks, 
as well as uncertainties and contingencies that are subject to change. 

Actual results can differ materially from those anticipated in the forward-looking statements of CORESTATE Capital Holding S.A. (the 
“Company”) as a result of a variety of factors, many of which are beyond the control of the Company, including those set forth from 
time to time in the Company’s press releases and reports and those set forth from time to time in the Company’s analyst calls and 
discussions. The company does not assume any obligation to update the forward-looking statements contained in this presentation.

This presentation does not constitute an offer to sell or a solicitation or offer to buy any securities of the Company, and no part of this
presentation shall form the basis of or may be relied upon in connection with any offer or commitment whatsoever. This presentation is
being presented solely for information purposes and is subject to change without notice.

Glossary: € = Euro;  $ = (US)Dollar; % = percentage;  a = actual; acc. = according; adj. = adjusted;  aggr. = aggregated;  approx. = approximately;  
c(a) = circa;  e = expected; (F)Y = (financial) year(s);  H = half year(s); LTM = last twelve months; M = month(s);  Q = quarter(s); 
k = thousand(s);  m = million(s);  bn = billion(s)
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Highlights

 +4.4% organic growth on RE AuMs in 2019

 Acquisition of French STAM with € 1.9bn additional AuM

 Earnings in-line with budgets and FY targets over all segments and subsidiaries

 Roll-out of comprehensive ESG strategy with first report and clear grid of goals

 Seasonality in warehousing and temporary balance sheet usage 

 Further tailwind from economic environment and product focus/pipeline

Decent first half-year performance
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Acquisition of STAM – Access to the French Market and a New Client Base

Deal

 France as one core element of European growth strategy

 Expansion of product range (logistics, office, residential)

 Synergies from broader international institutional client base

 French market very attractive for micro living 

 Time line: approval from French regulatory authority expected in Q4/2019

 Purchase price in shares and cash

 CEO and key management remain in place 

 Well-established French real estate asset manager

 € 1.9bn Assets under Management in France

 FY2019(e) sales c € 12m; EBITDA c € 5.5m

Profile
STAM
Europe

Rationale

Deal
Struc-
ture

Office
62%

Logistics
26%

Residential
11%

Mixed-use
1%

STAM Asset Classes

€ 1.9bn



5

De
fin

iti
on

 o
fc

le
ar

an
d

am
bi

tio
us

ES
G 

ta
rg

et
s Envi-

ronment

Social
Issues

Gover-
nance

2019 Client Initiatives – Sustainability, Transparency and Digitization

 +30% of women in management
by 2025
 Corestate Foundation and employee

charity day

 Supervisory Board extension and
independence
 Compliance and Transparency

(Inrev, UNPRI, ethics declaration)

 First ESG Report published in June -20% CO2 emissions by 2025
 +30% energy efficiency by 2025
 -20% water consumption by 2025
 -20% residual waste by 2025

Long term Commitments Client Services and Digitalization

 Launch of compelling new
homepage with client focus

 Launch of own digital distribution
platform
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26%

24%

in exclusivity / DD
14%

in LOI
10%

under review / identified
76%

€ 6.0bn

Assets under Management – Again Enhanced

Sourcing Pipeline Assets under Management

 Since end of 2018 +4.4% organic growth in RE AuMs

 STAM acquisition will add € 1.9bn AuMs

 Planned decrease in non Real Estate AuMs of € -0,4bn 

 Deal pipeline remains strong 
and promising

Other

Micro 
Living

Office

Retail

Residential

non Real 
Estate

€ 20.7bn 

H1-2019FY-2018

€ 25.3bn 

25%

18%

29%

22%

€ 4.7bn

6%

30%

16%
4%

€ 21.6bn RE        

€ 4.3bn non RE

€ 27.9bn*

* incl. STAM on a pro forma basis as of after closing end of 2019

€ 1.9bn STAM*

+4.4%
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Real Estate Debt – Highly Diversified with Focus on Favourable Locations

Regional Break Down of Current Outstanding Financings (in m€)

Profile of HFS Mezzanine Funds end of H1-2019

155 145 118 98 97 92
45 36 26 25 18

11

135

> 65% of lending volume goes to Top7 Cities in Germany 

 Total committed fund volume:  c € 1,25bn

 Predominantly German residential

 # of financed projects:  57

 Ø size of mezzanine financing:  c € 22m

 Ø interest rate:  c 19,5%

Residential
73%

Retail
17%

Office 
10%
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H1-2019 Revenue Stream 
(in m€ )

Aggregated Revenues – In-line with Budgets and Operational Objectives

* Coupon participation fee (pro rata temporis)

Acquisition related fees

Asset & property mgt.

Warehousing/ 
RE operations

Alignment capital

Promote/sales fee

64

15.5

16.4

25.1

121

 More to come in H2-2019

 Will increase further over next months

 Foundation of further growth in client 
business

 Typically in Q4

 Benefitting from excellent product 
performance

23.6 *

Aggregated revenues  Fully on track to deliver on guidance

0

8
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Aggr. Revenues 121.0 100%

Expenses from RE Investment Mgt. -40.3 33.3%

Alignment Capital expenses -4.6 3.8%

Warehousing expenses -10.2 8.4%

G&A expenses -12.1 10.0%

Other Income 15.1 12.5%

EBITDA 68.9 56.9%

D&A -16.8 13.9%

EBIT 52.2 43.1%

Financial result -12.7 10.5%

Net profit 36.9 30.5%

Adj. Net Profit 47.8 39.5%

Solid Financials – With Typical Seasonal Footprints

 Temporary higher OpEx ratio (c 45.5%) mainly due to 
rose fix cost base and accrued expenses for upcoming 
transactions volumes in H2-2019

 Increase in G&A expenditures driven by M&A activities 
and a contractual one-time payment 

 Positive impact on other income released provisions 
(expiring liabilities from Hannover Leasing acquisition)

 Minor effects from IFRS16 on EBITDA and D&A

 Seasonal peak in warehousing leads to higher financial 
expenses

 Positive offset tax effect in Q2 

 Adjustments on net profit level
- Asset management contracts (D&A) € 6.2m
- DTA & non-control. interests € -0.9m

Key P&L Figures H1-2019
(in m€)
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Debt Overview End of June 2019
(in m€)

Key Balance Sheet Figures – Powered by Customer Needs 

 Seasonal utilization of balance sheet for 
warehousing and client exposure 
(via structured assets held for sale, 
inventories or other short-term assets)

 Efficient deployment of cash position

 Higher total financial leverage of 3.5x*

will go down again into target range of 
2x to 3x in H2-2019 

 Robust equity ratio of c 40%Convertible
bond

Senior
bond

Bank & 
other Debt

(incl. € 127m 
warehousing 

debt)

623
184

294

190

45

CashTotal debt Net debt

668 

Roughly € 240m 
from short term 
client exposure

* Net debt / EBITDA (LTM); EBITDA from Q1 2019 and adj. EBITDA
from April to December 2018
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Outlook 2019 – Promising Prospects on H2

Aggr. Revenues* € 285 - 295m 
EBITDA € 165 - 175m
Adj. Net Profit € 130 - 140m

* Aggregate Revenues include Revenues and Gains from Real Estate Investment Management, Share of Profit and Loss from Associates and Joint Ventures, and Total Income from Real Estate 
Operations/Warehousing

Financial Guidance 2019

More to come in 2019 on operations
 Structures sales process for several assets

 Product innovations

− HL: Restart of open-end real estate fund business 

− HFS: Expansion of private debt offer in different risk-return classes

 Increasing residential exposure to growing B-Cities

 Closing and Integration of STAM
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(€ m) H1 2019 H1 2018
Revenue from Acquisition Related Fees 15.5 26.2
Revenue from Asset and Property Management 64 67.9 
Revenue from Promote Fees realised 0 0.2

Total Revenue from Real Estate Investment Management 79.6 94.3
Total Expenses from Real Estate Investment Management (40.3) (34.5)
Total Earnings from Real Estate Investment Management 39.2 59.9
Share of Profit or Loss from Associates and Joint Ventures 7.2 11.1
Dividends from other Alignment Capital 3.5 4
Gain/Loss from fair value measurement of financial instruments related to Real Estate 5.7 -
Expenses from Management of Associates and Joint Ventures (4.6) (3.8)
Total Earnings from Alignment Capital Management 11.8 11.3

Net Rental Income 6.4 9.8
Revenue from Service Charges 3.6 0.6
Net Gain from selling Property Holding Companies / Inventories 4.2 0.4
Income from other Warehousing activities 10.9 5.7

Total Income from Real Estate Operations / Warehousing 25.1 16.4
Expenses from Real Estate Operations / Warehousing (10.2) (6.1)
Total Earnings from Real Estate Operations / Warehousing 14.9 10.3
General & Administrative Expenses (12.1) (13.4)
Other Income 15.1 1.1
EBITDA 68.9 69.1
Depreciation and Amortisation (16.8) (12.9)
EBIT 52.2 56.2
Financial Income 3.8 5.4
Financial Expenses (16.4) (12.1)
Income Tax Expenses (2.6) (6.7)
Net Profit for the Period 36.9 42.8

Appendix – H1-2019 Profit & Loss Statement
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(€ m) 30.06.2019 31.12.2018
Non-Current Assets
Goodwill 567.1 567.1
Other intangible Assets 121.3 132.4
Investment in Associates and Joint Ventures 99.7 88.0
Other Financial Instruments 105.6 93.7
Other Non-Current Assets 112.4 103.7
Total Non-Current Assets 1,006.1 984.9
Current Assets
Inventories 160.7 91.8
Structured Assets held for Sale 81.5 0
Other short-term Assets 112.3 41.3
Cash and Cash Equivalents (incl. Restricted Cash) 44.7 196.9
Other Current Assets 80.5 75.8
Total Current Assets 479.7 405.8
Total Assets 1,485.8 1,390.7
Equity
Total Equity 597.6 621.0
Long-term Financial Liabilities to Banks 17.7 69.7
Other Long-term Financial Liabilities 521.6 514.5
Other Non-Current Liabilities (incl. Other Long-Term Provisions & Deferred Tax Liabilities) 53.7 41.9
Total Non-Current Liabilities 593.0 626.1
Current Liabilities
Short-term Financial Liabilities to Banks 128.9 0.5
Other Short-term Provisions 21.4 33.4
Other Short-term Financial Liabilities 0 2.5
Other Current Liabilities (Incl. Short-term Liabilities to Shareholders, to Associates, Trade Payables & 
Current Income Tax Liabilities)

144.9 107.3

Total Current Liabilities 295.2 143.7
Total Equity and Liabilities 1,485.8 1,390.7

Appendix – Balance Sheet as of 30 June 2019



Dr. Kai G. Klinger
Chief Markets Officer

Phone: +49 69 3535630-106
ir@corestate-capital.com

Investor Contact

Please note that these dates could be subject to change

Financial Calendar 2019

14 Feb 2019 Preliminary result of FY 2018

21 Mar 2019 Publication annual financial report 2018

26 Apr 2019 Annual General Meeting 

14 May 2019 Publication Q1 financial report

13 Aug 2019 Publication H1 financial report 

12 Sep 2019 Capital Markets Day 

12 Nov 2019 Publication Q3 financial report

IR-Contact and Financial Calendar 2019
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