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FINANCIAL RATIOS ADLER REAL ESTATE GROUP  

In EUR June 30
st

, 2009 June 30
st

, 2008

Balance Sheet Ratios

Shareholders' equity 28,545,689 33,368,619

Equity ratio 72.9% 76.7%

Subscribed capital 15,000,000 15,000,000

Total assets 39,160,794 43,489,922

In EUR June 30
st

, 2009 June 30
st

, 2008

Key Figures

Total operating income 1,676,381 1,509,649

EBIT  -1,948,391  -1,575,861

Net profit for the period  -2,068,173  -1,376,526

Earnings per share -0.14 -0,08

Employees 24 23
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FOREWORD OF THE MANAGEMENT BOARD  

Ladies and gentlemen,  

The impact of the financial and economic crisis has 

lessened over the first half of 2009. Following the 

severe but expected slump in the first quarter, 

which was reflected in the international equities 

markets, the long -anticipated recovery finally be-

gan in the ensuing months. However, no one can 

yet say how lasting this recovery will be coming 

after what was probably the most severe recession 

in almost 65 years.  

Considerable risk remains with respect to the posi-

tion of the banks that, especially in Germany, still 

have substantial risks on their books. Most banks 

are trying to rebuild their battered capital bases 

and have been reluctant to take on new risks. This 

continues to have a negative impact on the real 

estate market, the principal sphere of our com-

pany's operations, as the availability of financing 

for real estate projects is still very limited and fi-

nancing for large portfolios can be had only with 

extreme restrictions, if at all.  

As a result, some transactions that were planned 

for 2009 will need more time than originally 

thought. Even financing for single - family home 

buyers is taking time, so that even sales of smaller 

plots by out subsidiary Münchener Baugesellschaft 

are now behind schedule. Nevertheless, we are 

optimistic about the second half of the year, as 

some transactions have now progressed to the  

 

 

 

 

 

 

 

 

 

 

point where they can be successfully completed in 

the coming weeks and months. This applies, for 

example,  the sale of our commercial property in 

Homburg an der Saar, for which a sales contract 

has already been concluded, subject only to some 

formalities which should be taken care of shortly.  

Our goal for 2009 is to disclose a balanced result. 

We are working hard to meet this challenge and 

thank our employees for providing their energetic 

support.  

 

Barbara  Yaltrak   Axel Harloff  
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THE ADLER STOCK AND INVESTOR RELATIONS  

 

Stock Market Sentiment  

The performance of the international stock markets 

in the beginning of 2009 was a reflection of the 

massive global recession, as stocks declined con-

siderably through early March and the German 

Stock Index fell to around 3,600, its low for the 

year up to now. However, the sentiment has 

changed since early March, and the well -known 

index published by the economic research institute 

ifo has improved steadily since March, climbing for 

four months in a row. The German manufacturing 

sector, which has seen a sharp decline in orders, 

also posted strong gains in May. The DAX has con-

tinued to recover, reaching 5,000 in early August, a 

multi -year high.  

Real estate stocks were able to halt their extended 

downward trend in the first six months of 2009, a 

development which clearly reflects the end of the 

freefall in many foreign real estate marketss, e.g. 

in the UK, Spain and other large European coun-

tries. At the same time, investors have noticed the 

relatively stability of the German real estate  mar-

ket, and of the residential market in particular, 

which has seen few if any declines.  

 

 

 

 

 

 

Performance of Real Estate Stocks  

German real estate stocks turned in a relatively 

stable performance during the reporting period, for 

the first time in many years, as the sharp down-

trend beginning in early 2007 seems to have come 

to an end. The DIMAX, the German real estate 

stock index, fell from 184 at the end of 2008 to just 

144, reflecting the weak performance of the gen-

eral market, but has recovered powerfully since 

then, and by the end of the reporting period, it has 

equaled and even slightly exceeded its starting 

value.  

 

Performance of ADLER Stock  

After a long decline, ADLER stock's performance 

also seems to be stabilizing, as some shareholders, 

analysts and reported have come to the realization 

that the stock's price is far below its actual value. 

ADLER stock recovered considerably in May on the 

recommendation of a stock market analyst, and 

ADLER stock is up slightly on the year.  

 

 

 

 

 


