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Consolidated 
Income Statement

in € million Notes
Jan. 1– 

June 30, 2019*
Jan. 1– 

June 30, 2020
Apr. 1– 

June 30, 2019*
Apr. 1– 

June 30, 2020

Income from property letting 1,396.9 1,520.8 702.7 760.3

Other income from property management 35.2 35.5 17.7 17.9

Income from property management B7 1,432.1 1,556.3 720.4 778.2

Income from disposal of properties 226.7 317.6 72.2 159.2

Carrying amount of properties sold -194.7 -259.8 -57.6 -125.2

Revaluation of assets held for sale 27.0 14.9 21.0 9.5

Profit on disposal of properties B8 59.0 72.7 35.6 43.5

Income from the disposal of properties (Development) 124.9 107.5 65.5 62.1

Cost of sold properties -95.2 -83.7 -49.1 -45.5

Profit on the disposal of properties (Development) B9 29.7 23.8 16.4 16.6

Net income from fair value adjustments of investment 
properties B10 2,258.7 1,812.3 2,201.8 1,808.2

Capitalized internal expenses 309.9 297.5 171.4 156.4

Cost of materials B11 -693.1 -705.0 -358.6 -350.1

Personnel expenses -265.3 -292.6 -131.4 -149.1

Depreciation and amortization -1,935.9 -42.2 -1,919.4 -22.9

Other operating income 51.9 63.0 27.6 27.7

Impairment losses on financial assets -9.9 -16.7 -4.4 -9.5

Gains resulting from the derecognition  
of financial assets measured  
at amortized cost 1.2 0.9 0.1 -0.2

Other operating expenses -110.2 -132.1 -51.5 -64.5

Net income from investments accounted  
for using the equity method -2.4 0.3 -2.5 0.3

Interest income B12 3.5 14.7 2.1 1.0

Interest expenses B13 -214.8 -215.1 -113.2 -113.1

Other financial result B14 -12.8 4.2 -8.9 1.4

Earnings before tax 901.6 2,442.0 585.5 2,123.9

Income taxes -776.3 -823.9 -661.6 -717.4

Profit for the period 125.3 1,618.1 -76.1 1,406.5

Attributable to:

Vonovia’s shareholders 98.7 1,558.0 -86.5 1,360.5

Vonovia’s hybrid capital investors 14.8 14.8 7.4 7.4

Non-controlling interests 11.8 45.3 3.0 38.6

Earnings per share (basic and diluted) in € 0.19 2.87 -0.16 2.51

* �Adjusted (see note [A2] Adjustment to Prior-year Figures).
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Consolidated Statement 
of Comprehensive Income

in € million
Jan. 1–  

June 30, 2019
Jan. 1–  

June 30, 2020
Apr. 1–  

June 30, 2019
Apr. 1–  

June 30 2020

Profit for the period 125.3 1,618.1 -76.1 1,406.5

Change in unrealized gains/losses -6.0 9.2 -5.2 -4.0

Taxes on the change in unrealized gains/losses 2.0 -3.0 1.7 1.3

Net realized gains/losses 5.4 6.4 6.7 9.1

Taxes due to net realized gains/losses -0.2 -0.5 -1.4 -2.2

Profit on cash flow hedges 1.2 12.1 1.8 4.2

Changes in the period -27.6 -7.1 -14.8 155.8

Net realized gains/losses – 2.0 – -22.6

Profit on currency translation differences -27.6 -5.1 -14.8 133.2

Items which will be recognized in profit or loss in the future -26.4 7.0 -13.0 137.4

Changes in the period 30.5 -0.1 0.1 -0.2

Taxes on changes in the period -0.4 0.1 – 0.2

Profit on equity instruments at fair value in other comprehensive income 30.1 – 0.1 –

Change in actuarial gains/losses, net -48.8 -9.4 -25.7 -9.4

Tax effect 16.2 3.1 8.5 3.1

Profit on actuarial gains and losses from pensions and similar obligations -32.6 -6.3 -17.2 -6.3

Items which will not be recognized in profit or loss in the future -2.5 -6.3 -17.1 -6.3

Other comprehensive income -28.9 0.7 -30.1 131.1

Total comprehensive income 96.4 1,618.8 -106.2 1,537.6 

Attributable to: 

Vonovia’s shareholders 72.7 1,558.8 -115.0 1,491.7

Vonovia’s hybrid capital investors 14.8 14.8 7.4 7.4

Non-controlling interests 8.9 45.2 1.4 38.5
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Consolidated Balance Sheet

Assets

in € million Notes Dec. 31, 2019* June 30, 2020

Intangible assets 1,541.9 1,530.5

Property, plant and equipment 358.6 373.3

Investment properties D16 52,736.6 55,163.7

Financial assets F20 331.7 480.9

Other assets 54.7 106.0

Deferred tax assets 59.3 59.4

Total non-current assets 55,082.8 57,713.8

Inventories 8.8 8.6

Trade receivables 205.7 232.8

Financial assets 0.7 0.7

Other assets 138.0 213.6

Income tax receivables 84.7 61.3

Cash and cash equivalents 500.7 949.2

Real estate inventories 358.3 448.1

Assets held for sale 134.1 36.9

Total current assets 1,431.0 1,951.2

Total assets 56,513.8 59,665.0
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Equity and liabilities

in € million Notes Dec. 31, 2019* June 30, 2020

Subscribed capital 542.3 542.3

Capital reserves 8,239.7 8,237.7

Retained earnings 10,534.4 11,206.9

Other reserves -8.1 -1.1

Total equity attributable to Vonovia’s shareholders 19,308.3 19,985.8

Equity attributable to hybrid capital investors 1,001.6 1,021.4

Total equity attributable to Vonovia’s shareholders and hybrid capital investors 20,309.9 21,007.2

Non-controlling interests 759.8 807.5

Total equity E17 21,069.7 21,814.7

Provisions 662.4 664.1

Trade payables 5.1 2.4

Non-derivative financial liabilities E18 21,198.0 22,719.4

Derivatives 74.1 80.4

Lease liabilities E19 442.6 465.6

Liabilities to non-controlling interests 21.2 21.4

Financial liabilities from tenant financing 44.4 45.9

Other liabilities 26.1 27.2

Deferred tax liabilities 9,288.2 10,088.2

Total non-current liabilities 31,762.1 34,114.6

Provisions 530.2 442.7

Trade payables 219.1 200.4

Non-derivative financial liabilities E18 2,376.9 1,684.9

Derivatives 41.0 41.4

Lease liabilities E19 28.3 27.1

Liabilities to non-controlling interests 12.9 11.1

Financial liabilities from tenant financing 117.8 115.5

Liabilities from dividend entitlements – 851.4

Other liabilities 355.8 361.2

Total current liabilities 3,682.0 3,735.7

Total liabilities 35,444.1 37,850.3

Total equity and liabilities 56,513.8 59,665.0

* �Adjusted (see note [A2] Adjustment to Prior-year Figures).



32  Vonovia SE Half-Year Report 2020

Consolidated Statement 
of Cash Flows

in € million Notes
Jan. 1– 

June 30, 2019
Jan. 1– 

June 30, 2020

Profit for the period 125.3 1,618.1

Net income from fair value adjustments of investment properties B10 -2,258.7 -1,812.3

Revaluation of assets held for sale B9 -27.0 -14.9

Depreciation and amortization 1,935.9 42.2

Interest expenses/income and other financial result B12/B13/B14 233.1 205.5

Income taxes 776.3 823.9

Results from disposals of investment properties B8 -32.0 -57.8

Results from disposals of other non-current assets 1.0 –

Other expenses/income not affecting net income 1.7 -0.3

Change in working capital 17.2 -122.7

Income tax paid 2.0 -67.8

Cash flow from operating activities 774.8 613.9

Proceeds from disposals of investment properties and assets held for sale 438.0 318.3

Proceeds from disposals of other assets 695.2 0.2

Payments for investments in investment properties D16 -1,176.9 -776.6

Payments for investments in other assets -42.5 -222.0

Payments for acquisition of shares in consolidated companies,  
in due consideration of liquid funds – -123.4

Interest received 4.1 3.6

Cash flow from investing activities -82.1 -799.9
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in € million Notes
Jan. 1– 

June 30, 2019
Jan. 1– 

June 30, 2020

Capital contributions on the issue of new shares (including premium) E17 744.2 –

Cash paid to shareholders of Vonovia SE and non-controlling interests E17 -409.5 -1.9

Proceeds from issuing financial liabilities E18 1,995.3 2,105.9

Cash repayments of financial liabilities E18 -1,611.2 -1,244.4

Cash repayments of lease liabilities E19 -13.1 -13.5

Payments for transaction costs in connection with capital measures -23.6 -14.2

Payments for other financing costs -18.4 -2.9

Payments in connection with the disposal of shares in non-controlling interests -435.5 -7.2

Interest paid -188.0 -187.3

Cash flow from financing activities 40.2 634.5

Net changes in cash and cash equivalents 732.9 448.5

Cash and cash equivalents at the beginning of the period 547.7 500.7

Cash and cash equivalents at the end of the period * 1,280.6 949.2

* �Thereof restricted cash € 176.4 million (June 30, 2019: € 66.9 million).
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Consolidated Statement 
of Changes in Equity

Other reserves

in € million
Subscribed 

capital
Capital 

reserves
Retained 
earnings

Cash flow 
hedges

Equity  
instruments at  

fair value in other  
comprehensive  

income
Currency  

translation differences Total 

Equity attributable 
to Vonovia’s 

shareholders

Equity attributable  
to Vonovia’s hybrid  

capital investors  

Equity attributable  
to Vonovia’s share- 
holders and hybrid  

capital investors
Non-controlling 

interests
Total 

equity

As of Jan. 1, 2020 542.3 8,239.7 10,534.4 -52.2 41.2 2.9 -8.1 19,308.3 1,001.6 20,309.9 759.8 21,069.7

Profit for the period 1,558.0 1,558.0 14.8 1,572.8 45.3 1,618.1

Other comprehensive income    

      Changes in the period -6.2 6.2 -5.1 1.1 -5.1 -5.1 -0.1 -5.2

      Reclassification  affecting net income 5.9 0.0 5.9 5.9 5.9 5.9

Total comprehensive income   1,551.8 12.1  -5.1 7.0 1,558.8 14.8 1,573.6 45.2 1,618.8

Dividend distributed by Vonovia SE -851.4  -851.4 -851.4 -851.4

Changes recognized directly in equity -2.0 -27.9  -29.9 5.0 -24.9 2.5 -22.4

As of June 30, 2020 542.3 8,237.7 11,206.9 -40.1 41.2 -2.2 -1.1 19,985.8 1,021.4 21,007.2 807.5 21,814.7

As of Jan. 1, 2019 518.1 7,183.4 9,942.0 -63.3 284.8 15.2 236.7 17,880.2 1,001.6 18,881.8 782.3 19,664.1

Application of new standards   -34.0     -34.0  -34.0 -1.0 -35.0

Deferred tax liabilities of the application of new standards   10.6     10.6  10.6 0.3 10.9

as of Jan. 1, 2019 adjusted 518.1 7,183.4 9,918.6 -63.3 284.8 15.2 236.7 17,856.8 1,001.6 18,858.4 781.6 19,640.0

Profit for the period   98.7     98.7 14.8 113.5 11.8 125.3

Other comprehensive income             

Changes in the period   -32.1 -4.0 30.1 -25.2 0.9 -31.2  -31.2 -2.9 -34.1

      Reclassification affecting net income    5.2   5.2 5.2  5.2  5.2

Total comprehensive income   66.6 1.2 30.1  -25.2 6.1 72.7 14.8 87.5 8.9 96.4

Capital increase 24.2       24.2  24.2  24.2

Premium on the issue of new shares  1,061.3      1,061.3  1,061.3  1,061.3

Transaction costs in connection with the issue of shares  -4.6      -4.6  -4.6  -4.6

Dividend distributed by Vonovia SE   -746.0     -746.0  -746.0  -746.0

Sale of equity instruments at fair value in other compre-
hensive income   292.6  -292.6  -292.6      

Changes recognized directly in equity  -1.7 1.5     -0.2 5.0 4.8 -4.3 0.5

As of June 30, 2019 542.3 8,238.4 9,533.3 -62.1 22.3  -10.0 -49.8 18,264.2 1,021.4 19,285.6 786.2 20,071.8
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Other reserves

in € million
Subscribed 

capital
Capital 

reserves
Retained 
earnings

Cash flow 
hedges

Equity  
instruments at  

fair value in other  
comprehensive  

income
Currency  

translation differences Total 

Equity attributable 
to Vonovia’s 

shareholders

Equity attributable  
to Vonovia’s hybrid  

capital investors  

Equity attributable  
to Vonovia’s share- 
holders and hybrid  

capital investors
Non-controlling 

interests
Total 

equity

As of Jan. 1, 2020 542.3 8,239.7 10,534.4 -52.2 41.2 2.9 -8.1 19,308.3 1,001.6 20,309.9 759.8 21,069.7

Profit for the period 1,558.0 1,558.0 14.8 1,572.8 45.3 1,618.1

Other comprehensive income    

      Changes in the period -6.2 6.2 -5.1 1.1 -5.1 -5.1 -0.1 -5.2

      Reclassification  affecting net income 5.9 0.0 5.9 5.9 5.9 5.9

Total comprehensive income   1,551.8 12.1  -5.1 7.0 1,558.8 14.8 1,573.6 45.2 1,618.8

Dividend distributed by Vonovia SE -851.4  -851.4 -851.4 -851.4

Changes recognized directly in equity -2.0 -27.9  -29.9 5.0 -24.9 2.5 -22.4

As of June 30, 2020 542.3 8,237.7 11,206.9 -40.1 41.2 -2.2 -1.1 19,985.8 1,021.4 21,007.2 807.5 21,814.7

As of Jan. 1, 2019 518.1 7,183.4 9,942.0 -63.3 284.8 15.2 236.7 17,880.2 1,001.6 18,881.8 782.3 19,664.1

Application of new standards   -34.0     -34.0  -34.0 -1.0 -35.0

Deferred tax liabilities of the application of new standards   10.6     10.6  10.6 0.3 10.9

as of Jan. 1, 2019 adjusted 518.1 7,183.4 9,918.6 -63.3 284.8 15.2 236.7 17,856.8 1,001.6 18,858.4 781.6 19,640.0

Profit for the period   98.7     98.7 14.8 113.5 11.8 125.3

Other comprehensive income             

Changes in the period   -32.1 -4.0 30.1 -25.2 0.9 -31.2  -31.2 -2.9 -34.1

      Reclassification affecting net income    5.2   5.2 5.2  5.2  5.2

Total comprehensive income   66.6 1.2 30.1  -25.2 6.1 72.7 14.8 87.5 8.9 96.4

Capital increase 24.2       24.2  24.2  24.2

Premium on the issue of new shares  1,061.3      1,061.3  1,061.3  1,061.3

Transaction costs in connection with the issue of shares  -4.6      -4.6  -4.6  -4.6

Dividend distributed by Vonovia SE   -746.0     -746.0  -746.0  -746.0

Sale of equity instruments at fair value in other compre-
hensive income   292.6  -292.6  -292.6      

Changes recognized directly in equity  -1.7 1.5     -0.2 5.0 4.8 -4.3 0.5

As of June 30, 2019 542.3 8,238.4 9,533.3 -62.1 22.3  -10.0 -49.8 18,264.2 1,021.4 19,285.6 786.2 20,071.8


