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HIgHlIgHtswell On tRACk: stROngeR seCOnd quARteR

� letting results up 18% to 138,000 sqm –
strong increase in new lettings from 45,000 to 64,000 sqm

� still strong FFO with € 20.1 mn (-9%) and € 0.47 per share –
despite reduced portfolio by minus 12% of gRI

� profit for the period with € 6.2 mn on last year’s level

� Maintor development: first construction phase
successfully sold – start of project in October 2011

� sales volume € 33 mn ytd, in line with target 2011

� successful bond issue – more funds available
and financial flexibility

TRIO Offenbach: Successful new letting of 7,400 sqm
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MArketgerMAn reAl estAte MArket: OngOing pOsitive trend

� german gdp of over 3% and better job market expected
for 2011; germany outperforming all european countries

� Far more medium-sized lettings pushing the letting result
to 1.4 mn sqm in major cities

� Major office locations: vacancy down, peak rents up –
mainly in this small segment so far

� transaction volume increased to € 11.3 bn for H1 2011 –
core properties have still by far with highest demand

More transactions
transactions in german commercial real estate, € bn
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perFOrMAnCelettings: pOwerFul seCOnd quArter

� in total: lettings of 137,800 sqm, around 18% more
than in first half of 2010

� growth is mostly attributable to new lettings:
increase of +41% to 63,700 sqm

� renewals on high level with 74,100 sqm
(+4% against H1 2010)

� remarkable bigger new lettings:
triO, Offenbach (7,400 sqm); golden tulip park Hotel,
neu-ulm (6,600 sqm); AXA, wiesbaden (2,500 sqm)

� Bigger renewals: kaufhof, leverkusen (20,400 sqm
for 9.5 years longer); streif, Mörfelden (9,200 sqm);
delacamp, Hamburg (7,300 sqm)

� Occupancy rate stable at 86% with positive trend –
well on track towards an increase to 87% until year-end

Letting volume: +18%
in sqm
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perFOrMAnCepOrtFOliO: gOOd letting results leAve FOOtprint

Like-for-like rental income growth
in %

+0.6

-0.5

Note: without developments

-0.4
+0.1

� q2 shows growth of +0.6% in like for like rental
income; positive trend in all regions

� At June 30th, like for like rental growth increased to
+0.1% (H1 2010: -0.4%); a plus of 0.5%-points compared
to previous year

� Average lease term stable at 5.5 years

� lease expiries reduced against year-end 2010:
for 2011 by 3 percentage points to only 3%,
and already by 4 percentage points to 13% for 2012
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Lease expiries: Increase of long leases
distribution of annual rental income by lease expiry, in %
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perFOrMAnCeMAintOr: First COnstruCtiOn pHAse sOld As FOrwArd-deAl

� 46m tower „primus“ sold to private investor
in a forward deal structure

� key benefits of forward deal: successive profit realisation
in an early stage, reduction of exposure, project in mar-
ket’s focus

� strong positioning and awareness of project through
spectacular exhibition with more than 40,000 visitors

� First demolition work has begun,
start of construction in October this year

� investment volume around € 50 mn,
including demolition

� First portion of sales price was transferred in August
2011 – first earnings contribution in H2 2011

� next phase of construction with at least one property in
2012 expected as well as the signing of letting contracts
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resultsOverview OF COnsOlidAted prOFit And lOss ACCOunt

€ mn H1 2011 H1 2010 Q2 2011 Q1 2011

Gross rental income 56.5 64.1 -12% 28.9 27.6 +5%

net rental income 52.2 58.4 -11% 26.9 25.3 +6%

Administr./personnel expenses -9.1 -8.7 -5% -4.5 -4.6 +2%

Management fee income 2.3 1.5 +53% 1.3 1.0 +30%

depreciation -14.1 -15.7 +10% -7.2 -6.9 -4%

net other income -0.1 0.2 -150% -0.4 0.3 -233%

profit on property disposals 0.6 0.6 0% 0.6 0.0 ––

share of the profit of associates 0.9 3.6 -75% 0.5 0.4 +25%

net financing cost -26.1 -32.9 +21% -13.7 -12.4 -10%

tax expense -0.4 -0.7 +43% -0.1 -0.3 +67%

Profit for the period 6.2 6.3 -2% 3.4 2.8 +21%

FFO 20.1 22.0 -9% 10.1 10.0 +1%
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resultsOverAll pOsitive MOMentuM COMpAred tO q1

� gross rental income increased in q2 by 5% to € 28.9 mn

� For H1, gross rental income as planned at € 56.5 mn (H1 2010: € 64.1 mn);
decline mainly due to last year’s disposals and the deconsolidation of fund properties

� net rental income stands at € 52,2 mn (H1 2010: € 58.4 mn), q2 with € 26.9 mn 6.3% higher than q1

� disposals of € 9.3 mn in H1 2011 from direct investments (H1 2010: € 18.5 mn)
with profits of € 0.6 mn on the level of H1 2010

� total revenues at € 76.0 mn (H1 2010: € 93.9 mn); +32% compared to q1
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REsultsINtEREst costs dEcREAsEd by moRE tHAN 20%

� Personnel and administrative cost as planned up by € 0.4 mn (+5%) to € 9.1 mn

� Income from management fees increased by € 0.8 mn to € 2.3 mn (+53%) –
covering now more than 25% of operational costs

� Ratio of personnel and administrative expenses (reduced by management fee income)
to gross rental income with 12.0% in target range – in Q2 down to 11.1%

� Interest result sank strongly by € 6.8 mn (-21%) to € 26.1 mn

� Interest cover ratio (NRI/interest expenses) significantly improved to 176% (H1 2010: 162%)
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resultseArnings As plAnned

� FFO with € 20.1 mn on good level; lower income basis mainly compensated
through reduced interest result and higher cost coverage by management fee income

� eBdA at € 20.3 mn (H1 2010: € 21.9 mn); + € 0.9 mn in q2 compared to q1

� profit for the period with € 6.2 mn on previous year’s level – despite reduced portfolio;
q2 € 0.6 mn higher compared to q1

� earnings per share with € 0.14 and FFO per share with € 0.47

EBDA
in € mn

Pro<t for the period
in € mn

FFO 1

in € mn

1. FFO (Funds from Operations): earnings before deprecia-
tion and amortisation, taxes and before gains on
disposals and development projects
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resultsstrOng BAlAnCe sHeet And FinAnCiAl struCture

� equity ratio increased to 30.5% (H1 2010: 25.2%) –
in target range of 30-35%

� Financial debt at € 1,425.5 mn – long term debt increase
due to bond issue; short term debt reduced

� Bond with attractive terms, regarding the structure; gives us
more flexibility in financing, quicker reactions on opportunities,
option to use as equity on property/spv level

� 87% of all interest expenses are fixed long-term
(31.12.2010: 81%); fixed portion increased

� debt maturities of 3.6 years in average, only 7% debt expiries
in the next 12 months; compared to H1 2010 debt expiries
within 3 years reduced from 42% to 29%

� Average interest rate at 4.45% from 4.56% (30.06.2010) and
4.30% at the end of q1

Debt maturities as of 30 June 2011
<1 y: 7%

1-2 y: 18%

2-3 y: 4%

3-4 y: 54%

>5 y: 10%

30.06.2011 31.12.2010

total assets 2,155.2 2,050.0
non-current assets 1,896.0 1,803.1
Current assets 259.2 246.8
equity 657.6 587.1
non-current liabilities 1,381.8 1,307.4
Current liabilities 115.8 155.5

equity ratio in % 30.5 28.6
debt ratio in % 69.5 71.4

4-5 y: 7%

Fiancial debt
volume:

€ 1,425.5 mn

Balance sheet overview
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resultsCAsH FlOw inCreAsed – MOre CAsH At HAnd

� Cash generated from operations at € 46.4 mn, below previous year
due to smaller portfolio (H1 2010: € 51.2 mn)

� Cash flow from operating activities increased by € 3.9 mn (+25%) to € 19.3 mn –
thanks to optimised financing costs and higher management fee income

� Acquisition of kaufhof properties as main portion of cash outflow
for investing activities (€ 97.6 mn)

� strong inflow of capital through fund raising (€ 122.3 mn)
and new loans (+ 41.8 mn), against € 60.9 mn for repayments of borrowings

� € 44.7 mn more cash and cash equivalents as at end of H1 2010,
now standing at € 139.2 mn

� Acquisition of kaufhof assets is temporarily financed mainly with existing funds
– could be replaced with additional long-term fixed debt (around € 40 mn)
until year-end

Cash and cash equivalents
in € mn

Cash =ow from operating
activities
in € mn

H1 2010

15.4

H1 2011

19.3

H1 2010

94.4

H1 2011

139.2
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OutlOOkOutlOOk And guidAnCe 2011 COnFirMed

� internal growth: increase of occupancy rate by
up to 1 percentage point to 87% until year-end

� disposal volume of around € 80-100 mn

� FFO between € 40-42 mn

� Funds of more than € 120 mn
from the latest capital measures available

� portfolio and cash flow growth planned –
further acquisitions next to come
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COntACttHAnk yOu

For more information: dic-asset.de/ir

For instance:
- Our up-to-date company presentation
- recordings and presentation of this and recent calls available

if you have further questions, please don’t hesitate to ask us.

immo von Homeyer
Head of investor relations & Corporate Communications
diC Asset Ag

disclaimer

this company presentation does not constitute an offer to sell or a solicitation or invitation to subscribe for or purchase any securities oft the company. neither this company presentation nor anything contai-
ned herein shall form the basis of any contract or commitment whatsoever.

securities of the company have not registered under the united states securities laws and may not be offered, sold or delivered within the united states or to u.s. persons absent from registration under or an
applicable exemption from the registration requirements oft the united states securities laws.

this company presentation is not being issued in the united states of America and should not be distributed directly or indirectly to u.s. persons or publications with a general circulation in the united states.

unless expressly stated otherwise, all information, data, views and forward-looking statements contained in this company presentation are based on information, data and forecasts available to the company at
the time of the publication of this company presentation. the company is not obliged to update this company presentation under relevant laws and therefore will not update this company presentation what-
soever.

All information and data contained in this presentation are based on information and data, which was previously published by the company with its continous reporting obligations under relevant financial or
securities laws.

phone: (+49) (0)69 - 27 40 33-86
e-Mail: i.vonhomeyer@dic-asset.de
www.dic-asset.de




