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Dawnay, Day Sirius Limited

Disclaimer
IMPORTANT NOTICE

This document, which is personal to the recipient and has been prepared by Sirius Facilities GmbH, Dawnay, Day International Ltd and Dawnay, Day Sirius Asset Management Limited (the "Principals") on behalf 
of Dawnay, Day Sirius Limited ("DDS"), comprises written materials/slides for a presentation concerning the proposed admission to trading on AIM, a market of the London Stock Exchange plc, of shares in DDS 
and the issue and sale of shares in DDS (respectively, the "Admission" or the "Proposed Global Offer").  This document does not constitute or form part of, and should not be construed as constituting or forming 
part of, any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities in DDS, nor shall any part of this document nor the fact of its distribution form part of or be 
relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of DDS.  Any offering of securities by DDS will be made pursuant 
to an offering document prepared in connection therewith and any decision to invest in any such securities shall be based solely upon the information contained in such offering document.

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness.  Some of the information in this document is still in draft form and has not been 
legally verified and will only be finalised at the time of Admission.  No representation or warranty, express or implied, is given by or on behalf of the Principals, DDS, JPMorgan Cazenove Limited, any person to 
whom the information contained in the presentation relates or any of such persons' directors, officers, employees, affiliates or any other person as to the accuracy, sufficiency or completeness of the information or 
opinions contained in this document and no liability whatsoever is accepted by the Principals, DDS, JPMorgan Cazenove Limited, any person to whom the information contained in the presentation relates or any of 
such persons' respective members, directors, officers, employees, affiliates or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise 
arising in connection therewith.  

A significant portion of the information, statements, beliefs and opinions in this document, including all market data and trend information and information related to the Proposed Global Offer, are forward-looking, 
which reflect the Principals' or, as appropriate, the Principals' directors' current estimates, expectations and projections about future events.  By their nature, forward-looking statements involve a number of risks, 
uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements.  These risks, uncertainties and assumptions could 
adversely affect the outcome and financial effects of the plans and events described herein.

Forward-looking statements contained in this document regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future.  You should not place 
undue reliance on forward-looking statements, which speak only as of the date of this document.

Any information, statements, beliefs and opinions expressed in this document are subject to change without notice and neither the Principals, DDS nor JPMorgan Cazenove Limited is under any obligation to 
update or keep current the information contained herein, whether as a result of new information, future events or otherwise.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose and it is intended 
for distribution in the United Kingdom only to: (i) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 (the "Order"); or (ii) persons falling within Article 49(2)(a) to (d) of the Order or to those persons to whom it can otherwise lawfully be distributed (all such persons together being referred to 
as "relevant persons").  This document must not be acted upon by persons who are not relevant persons.  Any investment or investment activity to which this communication relates is available only to relevant 
persons and will be engaged in only with relevant persons.  Any recipient of this document who is not a relevant person should return it to JPMorgan Cazenove Limited immediately, not attend the presentation and 
take no other action.

JPMorgan Cazenove Limited, which is regulated by the Financial Services Authority, is acting for DDS in connection with the Proposed Global Offer and no one else and will not be responsible to anyone other than 
DDS for providing the protections afforded to its clients or for providing advice in relation to the Proposed Global Offer or any transaction or arrangement referred to in this document.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in the United States of America, its territories 
or possessions.  Neither this document nor any copy of it may be taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or to Canadian persons or to any 
securities analyst or other person in any of those jurisdictions.  Any failure to comply with this restriction may constitute a violation of United States, Australian, Canadian, Japanese, Irish or South African securities 
law.  The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.

The securities mentioned herein have not been, and will not be, registered under the US Securities Act of 1933, as amended (the "Securities Act"), or under the applicable securities laws of Canada, Australia,  the 
Republic of Ireland, the Republic of South Africa or Japan, and may not be offered or sold in the United States (as such term is defined in Regulation S under the Securities Act) unless they are registered under 
the Securities Act, or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and, subject to certain exceptions, may not be offered or sold within 
Canada, Australia, the Republic of Ireland, the Republic of South Africa or Japan or to any national resident or citizen of Canada, Australia, the Republic of Ireland, the Republic of South Africa or Japan.  No public 
offer of securities in DDS is being made in the United States, Canada, Australia, the Republic of Ireland, the Republic of South Africa or Japan.  

By attending the presentation to which this document relates or by accepting this document you will be taken to have represented, warranted and undertaken that:  (i) you are a relevant person (as defined above); 
(ii) you have read and agree to comply with the contents of this notice; and (iii) you will not at any time have any discussion, correspondence or contact concerning the information in this document or the Proposed 
Global Offer with any of the directors or employees of the Principals, DDS, their subsidiaries or with any of their suppliers, customers, sub-contractors or any governmental or regulatory body without the prior 
written consent of DDS or the Principals.
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Dawnay, Day Sirius Limited

Offer Summary
Offer size

Free float

Offer structure

Listing

Greenshoe

Lock-ups

Sole Bookrunner
& NOMAD

Use of proceeds

Up to €300 million *

Asset Manager

Approximately 90%

Dawnay, Day Sirius Real Estate Asset Management Limited

Institutional offering in the UK
Private placement outside the UK to institutional investors, 
including the USA pursuant to Rule 144A

AIM

Up to 10% primary

One Year for Directors, Dawnay, Day & Oppenheims
180 days for Dawnay, Day Sirius

JP Morgan Cazenove Limited

Financing acquisition of German flexible workspace

Co-lead Manager KBC Peel Hunt Limited

* 9% of shares subscribed for by Dawnay, Day and Oppenheims
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Dawnay, Day Sirius Limited

Timetable

• Pathfinder admission document published
• Roadshow & book building
• Offer closes and pricing
• Conditional dealings commence
• Admission

• 17 April
• 17 – 30 April
• 30 April
• 1 May
• 4 May

Event Date
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Dawnay, Day Sirius Limited

Presentation Team
Kevin Oppenheim, 34

• Chief Executive Officer of Dawnay, Day Sirius Real Estate Asset Management
• Co-founder of Saturn Facilities in the UK and Sirius Facilities in Germany
• Over 12 years real estate experience, including eight years with Saturn

Ingo Spangenberg, 40
• Managing Director of Sirius Facilities Gmbh
• Previously Head of Industrial Property for Savills Germany
• Responsible for day-to-day operations of the company, acquisitions/disposals 

and lease negotiations

Alistair Marks, 38
• Finance Director of Dawnay, Day Sirius Real Estate Asset Management
• Previously Group Financial Controller at MWB Business Exchange PLC, a listed 

serviced office provider
• Joined Sirius Facilities GmbH in 2007 as Group Finance Director
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Dawnay, Day Sirius Limited

What is Dawnay, Day Sirius?
• Real estate company providing and operating flexible workspace in Germany

• Acquiring and transforming existing office and industrial property and converting it into flexible 
workspace, predominantly for SMEs

• Initial portfolio value of €206m*; 20 properties; net rental income of c. €13.0 million pa.

• Up to a further €550 million is anticipated to be invested in further acquisitions and development 
within 12 to 18 months of Admission, acquisitions intended to be financed at 60 – 80% LTV

• Dawnay, Day & Oppenheims to hold approximately 9% of the shares in Dawnay, Day Sirius

• Four of the five board directors are independent, board chaired by Dick Kingston, former FD of 
SEGRO

• Externally managed by Dawnay, Day Sirius Real Estate Asset Management Limited

• Tax efficient structure, incorporated in Guernsey, to be admitted to AIM

* DTZ Valuation
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Dawnay, Day Sirius Limited

Sirius Business Model
• Acquires large under-utilised and under-occupied office/industrial properties (typically 

10,000 – 100,000m2) for conversion into flexible workspace in well established 
business locations targeted specifically at tenants in the SME sector

• Limited competition for this specific product in Germany on a nationwide basis

The Value Creation Process:

1. Typically purchases off-market directly from private investors, corporates, banks and 
institutions across the country

2. Rapidly increases and sustains high occupancy

3. Transforms the property through branding and renovation

4. Maximises value of surplus land by developing appropriately
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Dawnay, Day Sirius Limited

UK Track Record
• Saturn Facilities (the UK brand) was started in 1999 as a joint venture between 

Dawnay, Day and Frank & Kevin Oppenheim

• The objective was to acquire large mixed-used commercial real estate assets, devise 
and implement intelligent break-up solutions to provide high quality flexible 
workspace for the SME sector

•

 

Six workspace centres were acquired between 1999 and 2000 in locations at Bedford 
(former Texas Instruments Group headquarters), Coventry (former Courtaulds R & D 
premises), Wolverhampton (former Rolls Royce offices), Hastings, Haverhill and 
Birmingham

• Achieved geared project IRR of approx 70% per annum across the portfolio over 7 
years*

• UK assets now sold but some lease and management contracts retained

• Started researching German market in 2005 and first deal completed in February 
2006

* Based on Asset Manager calculations



Providing space for business 

9

Dawnay, Day Sirius Limited

Case Study: Bedford Heights
• Texas Instruments European HQ: 211,000 sq ft – 

vacated in 1994 except 76,000 sq ft of production 
facilities

• Acquired in 1999 for £4.4 million (£21 per square foot 
capital value)

• Increased occupancy to 91% to August 2000. This 
represented a 23%* gross income return on property 
investment.

• During this period invested £4.2 million in capex on 
break-up, refurbishment, and service provision

• Created a health club, restaurant, modern reception, 
conference / meeting room facilities, on-site management 
team 

• Hotel developed on excess car parking space

• Sold in December 2005 for £22 million

• Geared IRR of 129% per annum over 6 years*

* Based on Saturn Facilities calculations



Providing space for business 

10

Dawnay, Day Sirius Limited

Why Germany?
• Improving economy with 2.7% GDP growth 

in 2006

• Unemployment fallen from 12% in 2005 to 
close to 9% in Q1 2007

• Latest IFO business confidence survey 
remains close to all time peak

• Corporate reorganisation expected to lead to 
corporates selling off unwanted properties – 
with many properties substantially vacant

• Lack of good quality, well managed flexible 
workspace in well established business 
locations for the SME sector

• Lack of competition in this market niche

Consensus Forecasts (%) 2006A 2007 2008 2009

GDP 2.7 1.9 2.2 2.0

Investment growth 6.4 4.7 5.0 4.7

Industrial production growth 5.6 2.2 2.9 3.1

Unemployment rate 10.8 9.0 7.9 7.3

German Unemployment

Source: EcoWin
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Dawnay, Day Sirius Limited

SME Market in Germany
• In 2005 there were 3.3 - 3.4 million SMEs in Germany

• 2.8 million of these SMEs employed less than 10 people

• Net new employment positive in 2006 for the first time in six years

• More than 42% of SMEs planning new investments in 2006, fourth 
successive year of growth, but below long term average of 46%

Source IFM Bonn; Mittelstands Monitor 2007
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Dawnay, Day Sirius Limited

Initial Portfolio (1)

Lease Expiry Timetable 
(% of Current Rent Roll)

Expected no. of properties 20*
Market value €m 206*
Average occupancy % 76*
Net passing rent €m 13.0***
Fully Let Net Rent €m 18.5**
Net initial yield % 6.3***
Reversionary yield % 9.0**
Number of tenants 328
Average size of letting m2 933
Average rent /m2/month € 4.3

Initial Portfolio Statistics

A flexi-lease is a contract with no specified end date and 
can be terminated by either party upon a notice period, 
typically 3-6 months

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

Flexi  Leases Yr  1 Yr  2 Yr  3 Yr  4 Yr  5 Yr  6 Yr  7 Yr  8 - Yr  17

Leases Expi r ing Wi thin

* DTZ
** Asset Manager Calculation
*** Updated from DTZ report to April 2007 and to include contractual rental guarantees
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Dawnay, Day Sirius Limited

Initial Portfolio (2)

Top 10 Lettable 
areas '000 m²
Bremen-1 124 
Berlin - 1 37 
Maintal-1 33 
Magdeburg 28 
Bremen-2 24 
Rostock-1 18 
Bonn - 2 18 
Regensburg 17 
Berlin - 2 12 
Bremen - 3 11 

Market Value 
€'000

Lettable 
'000 m²

Former West Germany 168 330
Former East Germany 38 60
TOTAL 206 390
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Dawnay, Day Sirius Limited

Development Potential
• Excess land with development potential identified in 9 properties within Initial Portfolio
• Development plans for 5 of these have been created and can be summarised as follows:

Net Area, m2 Estimated* ERV €’m 
pa at 100% let

Cost €’m

Flexiboxes 21,000 1.8 11.7

Warehouse/Logistics 14,000 0.9 6.2

TOTAL 35,000 2.7 17.9

* Asset Manager estimate
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Dawnay, Day Sirius Limited

Work in Progress
• Site branding Completed
• Opening lb² cafe April 2007
• Conference facilities Completed

Vendor: Siemens Real Estate
Acquired: February 2006
Lettable area: 29,700m2 *

Value: €13.8 million
Rent at acquisition: € 379,000
Rent now: € 729,000
% let at acquisition: Offices: 2%, Industrial 40%
% let now: Offices: 21%, Industrial 70%
Capex to date: € 397,000
Pre "Sirius" Factor Gross 
ERV @ 90% occupancy: €1.13 million 

(equivalent to €3.5 / m 2/ month

Case Study 1: Gartenfeld (Berlin)

* 7,230m of undeveloped land excluded from the lettable area
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Dawnay, Day Sirius Limited

Case Study 2: Maintal (near Frankfurt)

Work in Progress

• Site branding, new entrance April 2007
• Complete onsite health club April 2007
• Existing cafe to be branded lb² June 2007

Vendor: Helaba Bank
Acquired: October 2006
Lettable area: Offices: 7,600m2

Industrial: 25,000m2
Value: €21.7 million
Rent at acquisition: €1.6 million
Rent now: €1.7 million
% let at acquisition: 71%
% let now: 79%

Pre "Sirius" Factor Gross 
ERV @ 90% occupancy: €1.9 million

(equivalent to €4.2 / m 2/ month)
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Dawnay, Day Sirius Limited

Current active pipeline

* Asset Manager’s estimates based on information provided by Vendors

No. of properties Estimated * purchase price 
€m

Notes

Portfolio 1 14 29 Mixed use industrial / office portfolio in Rhine Ruhr area

Portfolio 2 2 30 Production & Office facilities outside Munich & Frankfurt

Portfolio 3 8 100 Mixed use business parks in prominent locations including 
Munich, Hamburg, Leipzig & Berlin

Portfolio 4 2 65 Logistics and office facilities with development opportunities

Portfolio 5 5 60 Business parks located in Potsdam, Berlin, Dusseldorf, 
Hamburg and Munich

Portfolio 6 6 20 Former light industrial sites in Berlin, Leipzig & Dresden

Portfolio 7 3 30 Former corporate industrial / production facilities

Property 1 1 30 Mixed use business park with high vacancy and surplus land

Property 2 1 35 Logistics / office park in Darmstadt

Property 3 1 25 Sale and leaseback to car manufacturer, surplus land to 
develop

Property 4 1 18 Well located industrial site with surplus land

Property 5 1 7 Vacant mixed use site

TOTAL 45 449
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Dawnay, Day Sirius Limited

Organisation Chart

Frank Oppenheim
Technical Director

Manuel Schottmueller 
Development Manager

Ingo Spangenberg 
Managing Director

Kevin Oppenheim 
CEO

Alistair Marks 
Finance Director

Elisabeth Saile 
Company Lawyer

Vacant 
Financial Controller

Craig Hoskins 
Projects manager

Legal TeamFinance Team

Denise Richter 
HR Manager

Tessa Jordan 
Marketing Manager

Martin Neuman
Sales Manager

Axel Becker 
Acquisition Manager

Kremena Wissel 
Marketing Assistant

Sales TeamRegional Managers

Centre Managers

Vacant
Facility Manager
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Dawnay, Day Sirius Limited

Asset Management Agreement
• Asset management fee

• Annual fee based on gross asset value of properties, payable quarterly:
• Gross asset value up to €500 million: 0.5%
• Gross asset value €500 - €1,000 million: 0.6%
• Gross asset value over €1 billion: 0.5%of excess over €1billion + €6m

• No additional fees in respect of acquisitions, disposals or uninvested cash

• Performance fee structure
• A performance fee of 20% above 10% hurdle rate is payable 
• Fee payable in cash with obligation to invest 50% in shares locked up for 2 years.

• Property management fees
• 4% of rental income (expect to recover up to 2% through service charge arrangements with tenants)
• 1% of project costs of development

• Key terms of asset management agreement
• SFG is licensing its brand to the fund for 50 years for nil consideration
• Initial period of 4 years, a further 4 years added if performance criteria is met, thereafter 3 years rolling with 

12 months notice
• Dawnay, Day Sirius will have right of first refusal for similar properties
• Non-compete in place provisions with Dawnay Day & Oppenheims
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Dawnay, Day Sirius Limited

Finance
• Total facility of €124m available for acquiring or refinancing the initial 

portfolio

• Includes €100m, 5 year term loan from ABN Amro at a margin of 125bps, 
1.1x interest cover covenant.

• Target an interest cover of 1.65x

• Target Loan to Value : 60-80%

* Until 1st December 2007 thereafter margin reduced to 1.1% if certain conditions met
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Dawnay, Day Sirius Limited

Taxation and Dividends
• Taxation

• No local taxation on income in 
Guernsey

• No withholding tax on dividends paid to 
shareholders

• Effective tax rate estimated at 
approximately 11%*

• Structure designed to minimise capital 
gains tax

• Real estate transfer tax minimised for 
initial portfolio

• Dividend policy
• Target dividend payout ratio of 60-80% 

of recurring profits
• Dividends to be paid half yearly

Current German tax reform proposals are not expected to 
have a significant negative impact on the Group due to 
the fact that each of its assets will be held in SPVs and 
will mostly be valued at below €17 million, the threshold 
above which the current proposals would begin to have a 
negative impact.

* Based on proposed German Tax Reform 2008
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Dawnay, Day Sirius Limited

Summary
• Proven track record in acquiring and operating flexible workspace

• Compelling market fundamentals in Germany; no direct competition for flexible workspace in well 
established business locations targeted at the SME market on a nationwide basis

• Attractive initial portfolio and visible pipeline

• Local management platform established

• Considerable potential upside from Sirius Facilities branding and development of surplus land

• Dawnay, Day’s interests aligned with shareholders
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Dawnay, Day Sirius Limited

Appendix: Dawnay, Day Group
• Active in current form since early 1980s specialising in commercial property and financial services

• In 2002, diversified into property fund management

• Launched Puma Property (DD) Fund LP in 2002
• Peak gross assets in excess of £100 million
• Liquidated in 2006 achieving 39.5% IRR after all costs and performance fees

• Launched Dawnay, Shore Hotels PLC in 2003 which today has a £445m portfolio of 4-star hotels 
under the Paramount brand and others

• Launched Dawnay, Day Carpathian PLC, a Central and East European retail property focused 
company which listed on AIM in July 2005 raising £140 million

• Acquired 74 Karstadt Kompact department stores in Germany from Karstadt Quelle in 2005 in 
conjunction with Hilco UK

• Launched Dawnay, Day Treveria PLC, a German retail property focused company which listed on 
AIM in December 2005 and has raised over €700 million to date



Providing space for business 

24

Dawnay, Day Sirius Limited

Appendix: Board Structure
• Board of Directors comprises 5 Non-Executive Directors, 4 of which are independent 

of the Asset Manager and Dawnay Day

• Chairman
• Dick Kingston, former FD of Slough Estates (now trading as SEGRO)

• Independent non-executive directors
• Gerhard Niesslein, CEO of DeTe Immobilien (subsidiary of Deutsche Telecom)
• Chris Fish, Chairman of Teesland Advantage Property Income Trust
• Robert Sinclair, Director of ING UK Real Estate Income Trust

• Representative of Dawnay, Day
• Peter Klimt, Chairman of Dawnay, Day Property Investment Limited
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Dawnay, Day Sirius Limited

Appendix: Proposed Structure

* Prop Co’s set up for acquisitions subsequent to the initial portfolio will be 100% owned by Sirius One BV & Sirius Two BV. Minority interest in initial portfolio is retained 

Shareholders

Dawnay Day 
Sirius Ltd 
(Guernsey)

Dawnay, Day Sirius
Cooperatief U.A.

Sirius One BV
(Netherlands)

Sirius Two BV
(Netherlands)

Prop Co 1 BVProp Co 1 BV Prop Co 2 BV Prop Co 3 BV 

Dawnay, Day Sirius
Real Estate Asset

Management Limited

48%

100% 100%

94.9% *94.9% *

Prop Co 2 BVProp Co 4 BV

4%

Dawnay, Day Frank and Kevin 
Oppenheim

48%
Asset Management 

Agreement
Management

Sirius Facilities
GmbH 

Property 

Management Agreement
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