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HigHligHts
strong FFo growth to € 45 mn, positive outlook for 2013

n strong lettings results of 238,000 sqm, vacancy rate
significantly reduced from 12.4% to 10.9%

n FFo +10% to € 44.9 mn, FFO per share nearly at € 1 

n stable property values, NaV per share at € 14.99

n dividend proposal € 0.35 per share

n Major steps forward with MainTor city quarter 
in Frankfurt 

n outlook 2013: further growth of FFO, 
vacancy reduction is moving forward
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gerMan CoMMerCial real estate Market
positive market environment

n german gdp growth 2013 at 0.5%,
job market still strong; early indicators
(ifo, ZEW) show upward trend

n letting markets performed solid:
major locations with long-term 
average result of around 3.0 mn

n Vacancy rates across BIG 7 with 8.8%
at 10-year low, supported also by low
completion volumes

n investment volume increased to 
€ 25 bn (+8%) – office properties with
highest share at 40%

n letting and transactions results
2013 on last year’s level possible –
if economy stays favorably
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transaction result in major office markets
in € bn

Completions and vacancy in major office markets
in sqm mn/in%
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portFolio
strong letting results reduce vacancy rate

n again high letting volume
with 238,000 sqm 

n renewals and new lettings 
on last year’s level

n Letting volume equates to annuali-
sed gri of € 32.4 mn (+€ 5.1 mn
against 2011)

n strong growth in office lettings
(177,000 sqm with € 26.6 mn)

n Well balanced letting structure, 
light emphasis on mid-sized lettings 
with 1,000-5,000 sqm 

letting volume 
in tsqm

257
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total renewals new lettings

247 238
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246
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letting structure 

1,000 - 5,000 sqm 37%

< 1,000 sqm 27%> 5,000 sqm36%



portFolio
portfolio quality improved

n Vacancy rate strongly reduced to
10.9% by 1.5 percentage points 
(12/2011: 12.4%)

n like-for-like rental income increased
by +1.0% (2011: +1.7%)

n stable lease terms with 5.2 years –
despite general trend for more 
flexibility 

n lease maturities significantly impro-
ved: only 4% of leases end 2013

n Expiring 2017 and later: around 60%
of rent 

lease maturities annual rental income in %
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31.12.2012

31.12.2011 2013 2014 2015

1010 129
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2013 2014 2015 2016 2017 seqq

2016 seqq

Vacancy rate
in %, at the end of the quarter
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portFolio
performance of regional portfolios
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BERLIN

HAMBURG

DÜSSELDORF

FRANKFURT 
AM MAIN

MANNHEIM

MUNICH

North 14% 

West 29% 

Central 20% 

South 24% 

East 13% 

  
      

 

north 2012 2011

Gross rental yield 6.7% 6.4%
Vacancy rate 5.2% 11.1%
WaLT in years 6.2 6.9
average rent per sqm 7.80 7.70

West 2012 2011

Gross rental yield 6.6% 6.5%
Vacancy rate 12.1% 14.2%
WaLT in years 5.3 5.5
average rent per sqm 10.90 11.50

south 2012 2011

Gross rental yield 7.4% 7.4%
Vacancy rate 7.6% 9.5%
WaLT in years 4.1 3.9
average rent per sqm 8.70 8.80

east 2012 2011

Gross rental yield 7.6% 7.3%
Vacancy rate 7.8% 9.3%
WaLT in years 4.3 4.8
average rent per sqm 11.50 10.90

Central 2012 2011

Gross rental yield 6.0% 6.0%
Vacancy rate 18.8% 16.2%
WaLT in years 6.0 6.6
average rent per sqm 12.40 13.20

total 2012 2011

Gross rental yield 6.8% 6.6%
Vacancy rate 10.9% 12.4%
WaLT in years 5.2 5.5
average rent per sqm 10.30 10.50



portFolio
portfolio investments
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co-
Investments

commercial 
Portfolio

Joint Venture portfolio
n Investments with potential for

value creation and new positio-
ning

n Upside potential in develop-
ments and refurbishments

n Ongoing fee income from asset
and property management

Funds
n core properties 

in major cities
n Steady income from in-

vestments and services

Commercial portfolio
n high rental yields and stable rental income 

from investment properties
n Preserving values and taking advantage 

of value creation
n Mid to long-term investment horizon
n Selective disposals at appropriate time

88% 12%

1,874 Market value in € mn 349
126.3 annualised rental income in € 15.7
10.40 rental income per sqm in € 9.20
6.8% Gross rental yield 6.5%

10.7% Vacancy rate 11.9%



n Selective acquisitions for “Commercial portfolio”
in cologne and Frankfurt, for approx. € 40 mn: well 
occupied, leases of around 10 years, initial rental yield of
around 8%

n acquisition for funds of around € 100 mn: office proper-
ties „Loftwerk“ (€ 44 mn) and „Looper“ (€ 27 mn), 2 retail
properties (€ 25 mn)

n acquisition volume 2012 at around € 135 mn, 
FFO contribution 2013 of € 3 mn, for 2012 already € 1 mn

n outlook 2013: Emphasis on fund acquisitions, 
using opportunities for commercial Portfolio

aCqUisitions
selective investments of € 135 mn realised
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aCqUisitions in detail
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office property office property office property office property two retail properties 
Frankfurt/railway station rewe Hq „loftwerk“ „looper“

Number of properties 1 1 1 1 2
Location Frankfurt cologne Frankfurt/Eschborn Duisburg Mannheim, Dresden 
Investment volume in € mn 17 23 44 27 25
rental space in sqm 7,200 24,000 14,700 10,000 8,500
average rent per sqm in € 15 6 15 15 15
Vacancy rate in % 9% 0% 0% * 0% * 0% *
WaLT in years 9 10 10 6 8.5
annual rental income in € mn 1.3 1.8 2.7 1.7 1.5
Gross initial yield 7.6% 8.0% 6.1% 6.3% 6.0% 
FFO impact p.a. in € mn 0.6 1.3 0.5 0.3 0.3 
Portfolio segment commercial Portfolio commercial Portfolio co-Investments/Funds co-Investments/Funds co-Investments/Funds 

* including rental guarantee of the seller

acQUISITIONS 2012



n 16 properties sold (2011: 22) – sales volume of € 155 mn 

n € 115 mn sales volume from Commercial portfolio,
thereof Bienenkorbhaus as biggest asset (€ 73 mn)

n sales from Co-investments: 10 properties for € 40 mn

n all sales enable debt reduction by more than € 120 mn

n Transactions with 5% on average well above market resp.
book values

sales
portfolio optimisation and profitable sales
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sales volume   
in € mn

09 10 11 12

60

132

155

72



Maintor FrankFUrt
Major steps forward with top project of Frankfurt
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n Well ahead of plan with 
major marketing successes 
in 2012

n Forward sale of „MainTor 
Panorama“ and „MainTor Patio“ 
for € 150 mn 

n „Maintor porta“ fully let to Union Investment 
(22,000 sqm)

n cMS hasche Sigle as main tenant for „Maintor panorama“
(9,000 sqm, 70% pre-let)

n sales of condominiums of „Maintor palazzi”
(investment volume approx. € 75 mn) 
with very successful start in late 2012

n construction work started for„Maintor patio“ and 
„Maintor panorama“

n around 60% of project volume in realisation



FUnd BUsiness
Fund business moves forward

n Equity of more than € 105 mn raised for second fund
„diC Highstreet Balance“ (incl. 20% DIc asset 

co-investment); investments of more than € 200 mn 
made possible

n additional acquisitions of € 70 mn realised for 
„diC office Balance i“ in 2012, fund volume now 
at € 340 mn

n target volume of fund investments of around € 700 mn 
in coming 2 years, € 365 mn already realised

n Fund business with higher FFo contribution in 2012 
at € 3.9 mn (2011: € 3.2 mn), thereof 
profits from associates at € 1.6 mn and 
fees from real estate management at € 2.3 mn
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n attractive financings of total € 640 mn arranged with
interest costs quite below average; platform of banks and
financing partners broadened

n Successful extension of corporate bond by € 30 mn to 
€ 100 mn, admittance to „Prime Standard for corporate
bonds“ at Frankfurt stock exchange 

n average interest rate down by 40 bps to 3.95% 
(2011: 4.35%)

n average debt maturity significantly improved to 
3.5 years

n growing rental income and FFo through 
portfolio additions and successful letting performance 

n ongoing cost efficiency: operating cost ratio at 12%,
within target range; Icr up to 172%

FinanCial FoCUs
Financial structure enhanced



resUlts
overview of consolidated profit and loss account
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€ mn 2012 2011

gross rental income 126.5 116.7 +8%

Net rental income 113.2 106.8 +6%

administr./Personnel expenses -20.9 -18.7 +12%

Management fee income 5.7 5.3 +8%

Depreciation -33.5 -29.6 +13%

Net other income 0.3 0.6 -50%

Profit on property disposals 3.8 1.7 +124%

Share of the profit of associates 1.8 2.6 -31%

Net financing cost -56.2 -56.0 0%

Tax expense -2.3 -2.0 +15%

Profit for the period 11.8 10.6 +11%

FFo 44.9 40.8 +10%

epra earnings 41.7 37.9 +10%



reVenUes
increased revenues through acquisitions and property sales 

n gross rental income as planned at 
€ 126.5 mn (2011: € 116.7 mn); due to
portfolio expansion 

n net rental income at € 113.2 mn
(2011: € 106.8 mn)

n sales proceeds of € 75.7 mn 
(+€ 58.0 mn against 2011)

n total revenues at € 229.1 mn 
(2011: € 157.2 mn), increase mainly
due to significantly higher GrI and
sales volume 
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gross rental income 
in € mn

total revenues  
in € mn

157.2

229.1

11 12

116.7
126.5

11 12



rental inCoMe
net rental income base strengthened by lettings and acquisitions

n strong growth through 
new acquisitions 

n Effects from acquisitions exceed
sales by +€ 8.2 mn

n New leases overcompensate 
terminations 

n higher operating activities 
with cost effect on NrI

n net rental income increased 
by € 6.4 mn to € 113.2 mn

11 12Termina-
tion of 
leases 

Sales Start of
new leases

acquisitions Other

net rental income bridge in € mn
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106.8

113.2

-4.8 -1.4

+5.3

+9.6

-2.3



Cost strUCtUre
operating cost ratio within target range

n personnel and administrative cost
up by € 2.2 mn (+10%) to € 20.9 mn, 
due to expanded business acitivities

n Management fee income increased
by 8% to € 5.7 mn (+ € 0.4 mn) thanks
to increased management and acqui-
sition fees from fund business

n Cost efficiency retained: operational
cost ratio* with 12.0% in target range
of 11-12%

n 27% of operating cost covered by 
management fee income 

* personnel and administrative expenses (net of 
management fee income) to gross rental income
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operating costs  
in € mn

administration Personnel 

12.1

8.8

10.2

8.5

Fees from real estate management 
in € mn

11 12 11 12

5.3 5.7



Cost strUCtUre
interest result held stable

n interest result stable with -€ 56.2 mn (2011: -€ 56.0 mn)

n interest expenses increased underproportionally to rental
income by only € 2.1 mn to -€ 66.0 mn due to attractive 
financing conditions achieved

n interest income increased with higher income from loans
to affiliated companies, mainly through MainTor 
mezzanine loan

n interest cover ratio (NrI/interest expenses)
significantly improved to 172% 
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9.8

-66.0
-56.0 -56.2

interest result    
in € mn

-63.9

7.9

Income Expense Interest result
11 1112 12

interest cover ratio

08 09 10 11 12

162%
166% 167%

154%

172%



resUlts
earnings increased by 10%

n epra earnings at € 41.7 mn 

n FFo at € 44.9 mn (+10%) in line 
with target 

n profit for the period increased +11%
to € 11.8 mn (+€ 1.2 mn) due to sales
profits

n profits from associates down to € 1.8
mn, especially due to „start-up“ costs
for developments

n FFo per share at € 0.98 and 
earnings per share at € 0.26

epra earnings, FFo and profit for the period  
in € mn

EPra earnings FFO Profit for the period  

37.9
41.7 40.8

44.9

10.6 11.8

11 12 11 12 11 12
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FFo deriVation
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€ mn 2012 2011

net rental income 113.2 106.8 +6%

administrative expenses -8.8 -8.5 +4%
Personnel expenses -12.1 -10.2 +19%
result of other operating 
income/expenses +0.3 +0.6 -50%
Management fee income +5.7 +5.3 +8%
Share of the profit from associates * +2.8 +2.9 -3%
Interest result -56.2 -56.0 0%

Funds from operations 44.9 40.8 +10%

FFO per share in € 0.98 0.92 +7%

* FFO derivation recently adjusted due to increasing importance 
of project development earnings from associates

n FFo contribution excluding results
from developments and profit from
sales in co-Investments

n increase of net rental income partly
offset by higher costs: together with
stable interest result significant in-
crease of FFO

n FFo per share at € 0.98 (2011: € 0.92) 



€ mn 31.12.2012 31.12.2011

Non-current assets 1,959.9 1,993.8 -2%

current assets 250.3 250.8 0%

2,210.2 2,244.6 -2%

Equity  614.3 621.3 -1%

Non-current liabilities 1,402.0 1,406.0 0%

current liabilities 193.9 217.3 -11%

2,210.2 2,244.6 -2%

Balance sheet equity ratio 27.8% 27.7% +0.1 pp 

Net debt equity ratio * 31.2% 31.6% -0.4 pp 

Net debt ratio * 68.8% 68.4% +0.4 pp

* Net of cash and excl. hedging reserve, derivatives, deferred tax for hedges

BalanCe sHeet
overview
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property ValUation
Changes in market value 

€ mn

Market value portfolio on 31.12.2011 2,202.3

Investments +43.4
additions commercial Portfolio +60.4
additions Funds +18.8
Sales -87.0
Valuation impact (-0.65%) -14.5

Market value portfolio on 31.12.2012 2,223.5

n Stable market environment, no
changes in capitalisation and 
discount rates

n Valuation effect of -0.65% 

n Successive shorter lease terms nearly
compensated through successful 
letting work 

n Value added of € 122 mn through 
investments and acquisitions

n Market value of portfolio increased 
to € 2,223.5 mn
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n Total portfolio value at € 2,224 mn

n Net increase of portfolio volume 
by € 21 mn due to acquisitions

n naV at € 685.4 mn (+1%)

n naV per share increased to € 14.99

n nnnaV per share stable 
at € 13.13 (2011: € 13.12)

net asset ValUe
naV increased to around € 15 per share
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2011 2012

14.99

Dividend 
payment

-0.32
-0.35

Portfolio  
revaluation like-

for-like

EPra earnings

+0.9114.85

-0.10

Other (taxes,
OcI et. al.)

naV bridge per share in € 



n Financial debt currently at € 1,462.6
mn; reduced especially due to sales

n total financing volume
of around € 640 mn arranged

n Commercial portfolio (€ 250 mn):
long-term arrangements (average 
7 years) at favorable conditions 
(average 3.25%) 

n currently, only around € 50 mn still
to be refinanced in 2013 

n average debt maturities increased
significantly to around 3.5 years
as of today

n average interest rate reduced 
by 40 bps to 3.95%
and by 105 bps since 2008

FinanCial deBt
Financial structure enhanced

debt maturities*as of 28 February 2013
< 1 year 5%

1-2 years 36%

2-3 years 24%

17%

4-5 years

>5 years

9%

9%     3-4 years
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debt profile clearly improved
Interest expenses in € mn and interest rate in % at year-end

08 09 10 11 12

74.6
70.4

4.30%4.60% 4.35%

63.9

82.0

5.00%

3.95%

66.0

* incl. current refinancings 
and realised sales



n Cash generated from operations at 
€ 105.6 mn, above previous year
(2011: € 95.0 mn) due to higher rental
income and sales

n Cash flow from operating activities
increased by 14% to € 43.9 mn

n € 57 mn cash and cash equivalents
at hand at year-end 

n after closing of sales and pile-up of
corporate bond at the beginning of
2013, cash at hand now at around 
€ 80 mn

CasH FloW
operating cashflow increased by 14%
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Cash flow from operating activities
in € mn

Cash generated from operations
in € mn

11

38.4

12

43.9

11

95.0

12

105.6



oUtlook and gUidanCe 2013
positive look forward

n Expectation: stable economy and real estate markets 
in 2013

n acquisitions of at least € 150 mn, focus on fund business 
to use existing commitments

n disposals of at least € 80 mn 

n Use momentum of Maintor for further progress

n internal growth: ongoing reduction of vacancy rate 
to around 10%

n Further growth in earnings: FFO increase to € 45-47 mn 
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For more information:

www.dic-asset.de/ir 
For instance:
- Up-to-date company presentation
- recordings and presentation of Update calls available

disclaimer

Financial report

This Financial report contains a summary of the consolidated financial statements with selected information about the 2012 finan-
cial year. The complete consolidated financial statements and the management report for the 2012 financial year summarised with
the Group management report have been audited by rödl & Partner Gmbh Wirtschaftsprüfungsgesellschaft Steuerberatungsge-
sellschaft, Nuremberg, and an unqualified audit opinion was issued for each of them. We will publish these documents on our web-
site dic-asset.de on 14.03 2013 in the 2012 annual report and submit them to the German Federal Gazette.

presentation

This company presentation does not constitute an offer to sell or a solicitation or invitation to subscribe for or purchase any securi-
ties oft the company. Neither this company presentation nor anything contained herein shall form the basis of any contract or com-
mitment whatsoever.

Securities of the company have not registered under the United States securities laws and may not be offered, sold or delivered wit-
hin the United States or to U.S. persons absent from registration under or an applicable exemption from the registration require-
ments 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 presenta-
tion are based on information, data and forecasts available to the company at the time of the publication of this company presenta-
tion. The company is not obliged to update this company presentation under relevant laws and therefore will not update this
company presentation whatsoever. 

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. 

tHank yoU!
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Immo von homeyer 

head of Investor relations &
corporate communications 

Peer Schlinkmann

Manager Investor relations 

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