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BPT Hansa Lux SICAV-SIF is a direct real estate fund, 
designed for German and non-domestic institutional 
investors.

Activities over the quarter

The third quarter NAV increased to EUR 98.92 per share 
compared to EUR 97.99 per share at the end of Q2. The net 
rental income at the end of Q3 amounted to EUR 2,672m, 
which is 1% over budget. The average direct property yield 
for the third quarter ended at 5.5%., which is higher than 
the average yield for the year 2009 of 5.4% and entirely 
in line with the budget. With new letting activities in Wal-
sroder Strasse (Hanover), the occupancy of the entire port-
folio increased from 93.0% to 94.3%. The gross property 
value of the entire fund slightly increased by EUR 0.1m, as 
a result of an additional capital investment in the expan-
sion of the Seminaris hotel restaurant in Dahlem Cube.

The Hamburg-Wärtsilä property performed well again. 
The direct property yield shows only a small decrease by 
0.1% to 6.6% due to follow-up on construction defects 
and maintenance work.

In the Dahlem Campus the fit-out work for the restaurant 
expansion of Seminaris started at the end of August. Ne-
gotiations continue for approx. 500 sq. m. of retail space, 
and furthermore Seminaris is asking for additonal retail 
space with an expansion of approx. 450 sq. m. The direct 
property yield still remains stable at 5.4% and is in line 
with the budget.
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Fund performance

Portfolio

Fund facts

NAV per share	EUR  98.92

Latest dividend per share	EUR  0.0

Total fund return since inception	 -1.07% 

Fund return since inception annualised	 -0.39%

Number of properties	 4

Average gross property value	EUR  14.8 m

Occupancy ratio (quarter average)	 94.3%

Fund inception (as of the first NAV)	 January 2008

Expected exit	 2022

Status	 Closed-end

Target share capital	EUR  90.0m

Total share capital	EUR  24.3m

Net asset value (total equity)	EUR  24.1m

Investment capacity	EUR  300m

Gross property value	EUR  59.3m

Gross asset value (GAV)	EUR  62.5m

Total cash and cash equivalents	EUR  2.8m

Loans	EUR  36.6m

Loan to value	 61.8%

Interest coverage	 75.4%



Fo
r p

ro
fe

ss
io

na
l u

se
 o

nl
y.

 A
ss

um
pti

on
s,

 fi
gu

re
s,

 a
nd

 c
al

cu
la

tio
ns

 c
on

ta
in

ed
 in

 th
is

 p
ub

lic
ati

on
 a

re
 in

te
nd

ed
 to

 b
e 

in
di

ca
tiv

e 
on

ly
. T

hi
s 

pu
bl

ic
ati

on
 is

 n
ot

 a
 fo

rm
al

 o
ffe

rin
g 

an
d 

w
ill

 n
ot

 fo
rm

 p
ar

t o
f a

ny
 c

on
tr

ac
t w

ith
 B

al
tic

 P
ro

pe
rt

y 
Tr

us
t A

ss
et

 M
an

ag
em

en
t A

/S
 (B

PT
AM

) 
or

 a
ny

 th
ird

 p
ar

ty
. N

o 
re

sp
on

si
bi

lit
y 

is
 a

cc
ep

te
d 

by
 B

PT
AM

 fo
r a

ny
 e

rr
or

s 
th

at
 m

ay
 b

e 
co

nt
ai

ne
d 

in
 th

is
 d

oc
um

en
t, 

or
 fo

r a
ny

 lo
ss

 o
cc

as
io

ne
d 

th
ro

ug
h 

th
e 

re
lia

nc
e 

on
 th

is
 d

oc
um

en
t. 

Al
l r

ig
ht

s 
re

se
rv

ed
. ©

 2
00

9 
BP

TA
M

. N
o 

pa
rt

 o
f t

hi
s 

pu
bl

ic
ati

on
 m

ay
 b

e 
re

pr
od

uc
ed

 b
y 

an
y 

m
ea

ns
 w

ith
ou

t p
rio

r w
ritt

en
 a

ut
ho

riz
ati

on
 fr

om
 B

PT
AM

.

By re-letting all remaining apartments, the property Wein-
meisterstrasse in Berlin shows an occupancy of 100% at 
the end of Q3. As a result of some short-term vacancies of 
some apartments during the quarter, the direct property 
yield slightly decreased from 6.1% in Q2 to 5.7% in Q3. 

At Walsroder Strasse the occupancy increased by 4.2 per-
centage points to 70.5%. There was a new letting of 200 
sq. m. to a construction company which started the lease 
in Q3. Furthermore space of 240 sq. m. was signed in Oc-
tober and the tenant will begin depositing lease payments 
in December 2010. The remaining office space of 970 sq. 
m. is expected to be leased out in November with tenants 
taking residence from the beginning of the new year. The 
direct property yield in Q3 decreased from 4.8% to 4.4% 
due to costs for repairs in Q2 and Q3, but will now show a 
positive improvement in the coming quarters.

Market outlook

In Q3 the recovery of the German economy continued. 
The GDP increased by 0.7% compared to the previous 
quarter. Additionally, the growth of Q1 and Q2 became 
positive revised to +0.6% and +2.2%. The impulse came 
from both domestic demand and from strong export 
sales. Consumer spending increased by 0.3% and the ex-
ports rose by 4.3% in Q3. In general the recovery becomes 
more broad-based and solid. The growth is projected by 
the government to be 3.4% for 2010 and 1.8% for 2011. 
Respectively, the unemployment of 2,945m people is at 
its lowest since October 1992 and is adding to a very posi-
tive consumer sentiment.

In the first nine months of 2010, the real estate invest-
ment turnover of EUR 12.3bn doubled compared to the 
same period in 2009. This market surge has primarly been 
driven by local institutional investors. The prime yields 
in the office segment in most cities continue to be stable 
while the prime yields for retail properties decreased due 
to strong investor demand from both for German and for-
eign investors.
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Net initial yield (NIY) p.a. and Direct property yield (DPY) p.a.
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NIY (light blue) is calculated as the net operating income divided by gross 
property value annualized. DPY (dark green) is calculated as the net 
operating income divided by the acquisition costs annualized.
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Development in NAV per share and historical dividends

Development in NAV (light blue) is excluding reinvested dividends. 
Historical dividends (none so far) are shown at the time they are 
deducted from the NAV per share.
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Total Fund Return

Total fund return is calculated as NAV-to-NAV taking into account 
distributed dividend and net capital invested for the year.
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Current Allocation

Berlin
Hannover
Hamburg
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Residential 
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Industrial

Allocation is calculated based on gross property value.

Current Allocation in percent
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Hanover
Hamburg
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Allocation is calculated based on gross property value.
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Fees

Top 5 holdings

Top 5 holdings is based on gross property value.

Management fee	 0.75% p.a. of GAV of the portfolio

Acquisition fee	 0.3% of the total acquisition sum

Incentive fee	 20% above a hurdle rate of 7% RoE

Subscription fee	 max. 1.95% (depending on size)

Hechtgraben Campus Hotel	  Other/Hotel 	  Berlin

Weinmeisterstrasse	  Office/Retail/Residential 	  Berlin 

Walsroder Strasse	  Office 	  Hanover 

Wärtsilä	  Office/Industrial 	  Hamburg 

		

There are currently four holdings in the fund

	


