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HigHLigHts

Q2  
2018

FFO grew by 7% to EuR 32.0 million

Assets under Management reached the 
threshold of EuR 5.0 billion and grew by 
22% 

Like-for-like rental income in the 
 commercial Portfolio increased by 2.3%

share of the profit of associates increa-
sed sharply to EuR 10.8 million

Profit for the period rose by 20%  
to EuR 23.9 million

Letting performance increased by  
60% with annualised rental income of  
EuR 12.0 million 

EPRA vacancy rate declined to 8.9%

Real estate management fees rose  
by 56% to EuR 12.2 million

DIC Office Balance V fund  
was launched end of June
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1.6 
commercial Portfolio

sALEs VOLuME

in EuR million, Ytd

PORtFOLIO BY sEgMEnt*

Commercial  
Portfolio

Funds Other  
Investments**

total

number of properties
H1 2018 108 63 14 185

H1 2017 123 52 14 189

Market value in EuR million ***
H1 2018 1,598.3 1,763.3 1,630.0 4,991.6

H1 2017 1,721.6 1,314.4 1,065.2 4,101.2

Rental space in sqm
H1 2018 927,800 679,300 255,700 1,862,800

H1 2017 1,005,800 564,600 210,100 1,780,500

 *  all figures including warehousing, project developments and repositioning properties
 **   including third-party business 

 *** Market value as at 31.12.2017, later acquisitions considered at cost 

AssEts unDER MAnAgEMEnt 

in EuR billion

1.8 
Funds

 1.6
other investments

5.0

Funds

other investments

commercial Portfolio

220
162

201

368

2014 2015 2016 2017

49

167

216

2018 Ytd

PERFoRMAncE oF tHE AssEt MAnAgEMEnt PLAtFoRM

nn  Assets under Management grew by 22% to 
EuR 5.0 billion (H1 2017: EuR 4.1 billion),  
comprising 185 properties with rental space 
of c. 1.9 million sqm

nn  Acquisitions: approx. EuR 105 million Ytd, 
thereof c. EuR 70 million for the commercial 
Portfolio and c.  EuR 35 million for our fund 
business

nn  sales: Properties with a volume of EuR 216 
million notarised in 2018, including 4 proper-
ties of EuR 49 million from the commercial 
Portfolio and 2 properties of EuR 167 million 
from the segment other investments  
(remaining joint ventures)

growing Assets under Management



6DIC Asset AG  |  HALF-YEAR REsuLts 2018  |  WEBCAst

PERFoRMAncE oF tHE AssEt MAnAgEMEnt PLAtFoRM
strong letting performance in first half year 

nn  Letting volume 60% higher with an  
annualised rental income of EuR 12.0 million 
(H1 2017: EuR 7.5 million)

nn  59% of the 98,200 sqm leased were attributa-
ble to the segment Funds, primarily for large-
sized spaces (65%)

nn  Whereas 86% of the letting volume in the 
Commercial Portfolio were attributable to 
smaller- and medium-sized spaces

nn  new leases accounted for 45% of the letting 
volume (44,600 sqm), lease renewals for 55% 
(53,600 sqm)

nn  successful letting activities improved our 
overall portfolio quality:

 – Weighted average lease term (WALt)  
increased from 4.2 to 5.1 years  

 – 2018 lease expiry volume dropped to 
4.7%

LEttIng VOLuME (by type of use)

                    in sqm annualised  
in EuR million

H1 18 H1 17 H1 18 H1 17

office 72,000 46,100 9.4 5.6

Retail 9,800 4,100 1.6 0.4

storage/logistics 10,600 17,200 0.6 1.0

Further commercial 5,200 8,400 0.3 0.4

Residential 600 700 0.1 0.1

total 98,200 76,500 12.0 7.5

Parking 1,085 
units

811 
units

0.6 0.4

tOP 5 LEttIngs

tenant type segment          city  Rental space

Allianz deutschland Ag Renewal Funds Leipzig 12,300 sqm

Land niedersachsen new lease Funds Hannover 9,700 sqm

ebay gmbH Renewal Funds berlin Kleinmachnow 8,100 sqm

sinn gmbH Renewal Funds trier 7,400 sqm

Maintrans intern. sped. gmbH new lease commercial Portfolio Langenselbold 5,800 sqm

LEttIng stRuCtuRE

Commercial 
Portfolio

Funds

40,400

57,800

18,500

16,100

5,800

12,800

7,400

37,600

Commercial 
Portfolio

57

43

distribution by size in sqm distribution by type in %

> 5000 sqm

1000–5000 sqm

< 1000 sqm

new leases

Renewals

Funds

38

62

total

45

55
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based on annualised rental income in EuR million

LIkE-FOR-LIkE REntAL InCOME gROWtH

2017  H1 2018

91.5

+2.3 %

93.6

tYPEs OF usE

DEVELOPMEnt COMMERCIAL PORtFOLIO*

H1 2018 H1 2017

number of properties 108 123

Market value in EuR million 1,598.3 1,721.6

Rental space in sqm 927.8 1,005.8

Annualised rental income  
in EuR million

96.2 93.7

Rental income in EuR per sqm 9.49 9.38

WALt in years 5.2 4.3

EPRA vacancy rate in % 8.9 11.2

gross rental yield in % 6.3 6.3

 *    all figures excluding project developments and warehousing properties,  
except for number of properties, market value and rental space

Retail

Residential

office

other commercial use  
(e. g. logistics, hotel)

66%

20%

13%

1%

based on annualised rental income

sEgMEnt coMMERciAL PoRtFoLio
Portfolio quality significantly improved

nn  Commercial Portfolio comprised 108 prop-
erties with a market value of approx. EuR 1.6 
billion as at 30.06.2018

nn  strong letting activities lifted like-for-like 
rental income by 2.3%, driven primarily by 
vacancy reduction and increasing in-place 
rents (61%); 39% coming from indexations

nn  Annualised rental income increased by 2.7% 
to EuR 96.2 million

nn  Weighted average lease term (WALt) in-
creased to 5.2 years (H1 2017:  4.3 years)

nn  EPRA vacancy rate was reduced further by 
230 bp to 8.9% (H1 2017: 11.2%)

sECtORs*   

based on annualised rental income 

Public sector 17%

service 
providers 15%

Hotels/
restaurants6%

4% others

7% banking/insurance 7%it/telco/multimedia

Education 3%

Retail/logistics30%

11%

*  new sector categorisation from 30 .06.2018  
(chamber of industry and commerce sector key)

industry/
disposal/utilities
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sEgMEnt coMMERciAL PoRtFoLio
Case study “Office property acqusition in Leverkusen”

nn  Purchase price of approx. EuR 52 million

nn  total rental space of around 13,300 sqm,  
301 parking spaces

nn  100% occupancy rate

nn  Long-term leases; WALt of 16.76 years

nn  the anchor tenant is pronova bKK, one of 
germany’s largest company health insurance 
providers

nn  new building, completed in early 2018

nn  Friendly and light ambience, barrier-free 
 access and small office units for personal 
 customer advice

nn  Leverkusen is a location with economic 
 potential

nn  dic's good regional  market access pays off
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sEgMEnt Funds
new fund DIC Office Balance V launched

nn  Assets under Management grew to EuR 1.8 
billion by acquisitions and new implemented 
dic ob V

nn  sale of DIC Highstreet Balance (still under 
management) executed as a sale of share cer-
tificates generating transaction fees of EuR 5.9 
million

nn  Income from fund business increased by 
50% to EuR 12.1 million (H1 2017: EuR 8.0  
million), thereof management fees of EuR 11.0 
million (H1 2017: EuR 6.9 million)

nn  DIC Office Balance V launched in June:  

– target volume of EuR 350 to 400 million
– start-up portfolio of two properties in  

Munich and Hamburg with a total volume 
of c. EuR 130 million transferred from  
warehousing 

– setup fees will be recognised in H2 2018

nn  Further new funds in preparation

circulation

DIC Office  
Balance I

DIC Highstreet 
Balance

DIC Office  
Balance II

DIC Office  
Balance III

DIC Office  
Balance IV

DIC Retail  
Balance I

DIC Office  
Balance V

AuM c. 420 EuR mn c. 210 EuR mn c. 320 EuR mn c. 340 EuR mn c. 170 EuR mn c. 180 EuR mn c. 130 EuR mn

target volume 400–450 EuR mn 200–250 EuR mn 300–350 EuR mn c. 330 EuR mn c. 240 EuR mn c. 250 EuR mn 350–400 EuR mn

target yield c. 6.0 % c. 5.0 % 4.5–5.0 % 4.5–5.0 % 4.5–5.0 % c. 5.0 % 4.0–4.5 %

status / Phase Management sold /  
Management

Management Management investment investment investment

0.2

2010 2011 2012 2013 2014 2015 2016 2017

0.3 0.4 0.5
0.7 0.8

1.2 
1.5

FunD VOLuME in EuR billion

2010  2012  2014  2015  03/2017  09/2017 06/2018 

H1  
2018

1.8

InCOME OF FunD BusInEss in EuR million

Management Fees

Equity returns

8.0

12.1

1.1 1.1

H1 2017 H1 2018

setup Fee 
dic ob iV 6.9

11.02.9

5.9 transaction Fee 
 dic Hsb
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sEgMEnt otHER inVEstMEnts
Joint ventures fully divested, strong contribution from tLg dividend

nn  Assets under Management increased to 
EuR 1.6 billion mainly due to expansion of 
third-party business (11 properties with a 
market value of EuR 1.2 billion)

nn  share of the profit of associates grew up to 
EuR 9.7 million (H1 2017: EuR 1.1 million) 
mainly attributable to dividend income from 
strategic tLg investment

nn   Management fees increased to EuR 1.2 mil-
lion (H1 2017: EuR 0.9 million) after expansion 
of third-party business and sales of joint ven-
tures

nn  Joint ventures fully divested: sale of last  
remaining properties notarised

AssEts unDER MAnAgEMEnt in EuR billion

H1 2017  H1 2018

1.1

1.6

0.7

0.4

1.2

0.4

Project developments / Joint ventures

third-party business

InCOME OF OtHER InVEstMEnts in EuR million

Management fees

share of the profit of associates

2.0

10.9

H1 2017 H1 2018

1.1

9.7

1.20.9
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incoME stAtEMEnt
Profit for the period up 20% 

�ngross rental income declined to EuR 50.3 million as planned driven 
by sales and transfers of warehousing properties to new funds

�nProfits on property disposals increased by 3% to EuR 11.1 million 
despite lower sales proceeds; sales prices around 16% higher than 
most recently determined market value

�nReal estate management fees rose by 56% to EuR 12.2 million, 
mainly due to fees for the sale of shares in the dic Highstreet  
balance fund end of Q1 2018

� share of the profit of associates increased significantly to EuR 10.8 
million, with dividend income from our strategic tLg investment 
accounting for EuR 10.2 million in May

� net interest result lower at EuR -19.2 million, mainly driven by  
temporary double interest payment for the early refinancing of the  
corporate bond. issue of the fourth corporate bond was used to 
repay the second bond 13/18 in July 2018

�nProfit for the period increased 20 % to EuR 23.9 million (H1 2017: 
EuR 20.0 million), with significant rise in management fees and  
share of the profit of associates as main drivers overcompensating 
the reduction in rental income

COnsOLIDAtED InCOME stAtEMEnt 

in EuR million H1 2018 H1 2017 ∆

gross rental income 50.3 � 59.2 -15%
Profit on disposal of properties 11.1 � 10.8 3%

Real estate management fees 12.2 � 7.8 56%
share of the profit of associates 10.8 � 2.2 >100%

operating expenses -15.2 -15.3 -1%
depreciation and amortisation -14.7 -15.9 -8%

net interest result -19.2 � -16.8 -14%

Profit for the period 23.9 � 20.0 20%
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sEgMEnt REPoRting And FFo
FFO increased 7% to EuR 32.0 million

nn  Funds from operations (FFO) increased by 
7% to EuR 32.0 million (H1 2017: EuR 29.8 
million)

nn  FFo contribution of the Commercial Portfo-
lio decreased to EuR 21.0 million primarily 
driven by lower rental income and additional 
interest expenses related to the bond 17/22

nn  FFo contribution of Funds rose to EuR 5.6 
million (H1 2017: EuR 3.5 million), based on 
higher management fees in light of the dic 
Highstreet balance transaction and higher 
assets under management 

nn  FFo contribution of Other Investments in-
creased to EuR 1.0 million on the basis of the 
pro rata dividend income from the tLg in-
vestment (H1 2017: EuR: 0.2 million)

nn  the segment reporting follows the internal 
management reporting where the tLg divi-
dend is disposed pro rata, the adjustment is 
EuR 4.4 million

sEgMEnt REPORtIng     

in EuR million H1 2018 H1 2017

CP Funds OI * adj ** total CP Funds oi total

gross rental income 50.3 50.3 59.2 59.2

net rental income 42.5 42.5 50.4 50.4

Profit on disposal of 
properties

11.1 11.1 10.8 10.8

Real estate 
management fees

11.0 1.2 0.0 12.2 6.9 0.9 7.8

share of the profit or 
loss of associates 

1.1 5.3 4.4 10.8 1.1 1.1 2.2

FFo 21.0 5.6 1.0 4.4 32.0 26.1 3.5 0.2 29.8

RECOnCILIAtIOn tO FFO

in EuR million H1 2018 H1 2017 ∆ 

net rental income 42.5 50.4 -15%
Administrative expenses -5.9 -6.0 -2%
Personnel expenses -9.3 -9.3 +0%
other operating income/expenses -0.1 0.2 >100%

Real estate management fees 12.2 7.8 +56%
share of the profit of associates without 
project developments and sales

11.6 3.3 >100%

interest result -19.0 -16.6 -14%
Funds from operations (FFo) 32.0 29.8 +7%

FFO-COntRIButIOn in EuR million

H1 2017  H1 2018

29.8 32.0

0.2

26.1

3.5

21.0

4.4*
5.6

commercial Portfolio

Funds

other  
investments

* according to management reporting, includes pro rata tLg dividend 
** adjusted to external reporting

1.0

* adjusted to external reporting
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bALAncE sHEEt

BALAnCE sHEEt OVERVIEW

Higher total assets after acquisitions and tapping of corporate bond

in EuR million 30.06.2018 31.12.2017

total assets 2,427.3 � 2,341.3

non-current assets 2,008.4 1,955.6

current assets 419.0 385.7

total equity 829.7 � 828.9

non-current financial liabilities 1,216.1 � 1,109.6

current financial liabilities 289.8 296.1

other liabilities 91.8 � 106.7

total liabilities 1,597.7 1,512.4

balance sheet equity ratio 34.2 % 35.4 %

Loan-to-value ratio (LtV)* 57.3 % � 57.0 %

* adjusted for warehousing

� total assets increased by EuR 86.0 million to EuR 2,427.3 million. 
non-current assets rose by EuR 52.8 million mainly due to acquisi-
tions for the commercial Portfolio. Current assets increased by EuR 
33.3 million, primarily driven by higher cash and cash equivalents 
due to the tapping of the corporate bond 17/22

�  total equity was slightly higher at EuR 829.7 million. negative ef-
fect of payment of the dividend in cash was equalized by the profit 
for the period and the capital increase in kind relative to the scrip 
dividend

�nnon-current financial liabilities were higher following the tapping 
of the fourth corporate bond and acquisitions for the commercial 
 Portfolio

�  Other liabilities decreased mainly as a result of the transfer of  
warehousing properties (liabilities in conjunction of non-current  
assets held for sale) 

�  LtV slightly increased to 57.3% (31.12.2017: 57.0%) due to the  
dividend payment in Q2
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FinAnciAL stRuctuRE

FInAnCIAL DEBt MAtuRItIEs
as at 30.06.2018, incl. bond/iFRs 5

>5 years

4–5 years

3–4 years 2–3 years

1–2 years

<1 year
33 % 20 %

17 %

7 %

17 %

6 %

Ø maturity

Corporate bond 13/18 fully repaid after balance sheet date 

nn  Fourth corporate bond 17/22 tapped by EuR 50 million to EuR 180 
million 

nn  Proceeds of the corporate bond issued in July 2017 were used to fully 
repay the corporate bond 13/18  in July 2018

nn  Average maturity of loans and borrowings of 4.0 years  
(31.12.2017: 4.6 years) 

nn  Average interest rate of liabilities to banks remained at 1.8% 
(31.12.2017: 1.8%)

nn  Interest coverage (net rental income/interest expenses)  
decreased to 181% (31.12.2017: 213%)

4.0 years4.6 years

31.12.17 30.06.18
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FoREcAst

EuR millionguIDAnCE FOR 2018

Full-year guidance confirmed

gross rental income 95–98

FFO 62–64

sales 100–120
from the commercial Portfolio

Purchasing volume 450–500
for all segments  
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inVEstoR RELAtions
Contact

dic Asset Ag
neue Mainzer straße 20  ·  Maintor 
60311 Frankfurt am Main
tel. +49 (0) 69 9 45 48 58-0  ·  Fax +49 (0) 69 9 45 48 58-93 99 
ir  @dic-asset.de  ·  www.dic-asset.de

this quarterly statement is also available in german (binding version).  
 
Realisation 
Linuscontent Ag, Frankfurt am Main

Head of investor Relations and  
corporate communications
 
tel. +49 (0) 69 9 45 48 58-14 62
Fax +49 (0) 69 9 45 48 58-93 99
n.Wittkopf@dic-asset.de  

For more information:

http://www.dic-asset.de/engl/investor-relations/

For instance:
>>  up-to-date company presentation 
>>  Audio webcast

Financial calendar 2018
08.11.2018  |  Publication of Q3 2018 Financial statement

Disclaimer    

this quarterly statement contains forward-looking statements including associ-
ated risks and uncertainties. these statements are based on the Management 
board’s current experience, assumptions and forecasts and the information 
 currently available to it. the forward-looking statements are not to be inter-
preted as guarantees of the future developments and results mentioned there-
in. the actual business performance and results of dic Asset Ag and of the 
group are dependent on a multitude of factors that contain various risks and 
uncertainties. in the future, these might deviate significantly from the underly-
ing  assumptions made in this quarterly statement. said risks and uncertainties 
are discussed in detail in the risk report as part of financial reporting. this quar-
terly statement does not constitute an offer to sell or an invitation to make an 
offer to buy shares of dic Asset Ag. dic Asset Ag is under no obligation to ad-
just or update the forward-looking statements contained in this quarterly state-
ment.

investor Relations Manager
 

tel. +49 (0) 69 9 45 48 58-14 65
Fax +49 (0) 69 9 45 48 58-93 99
M.breuer@dic-asset.de 

nina Wittkopf Maximilian Breuer


