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TARGETS 2015 ACHIEVED - HIGHER DIVIDEND PROPOSED

B FFOupto€49.0mn

M Sales target exceeded with € 220 mn

B Rapidly growing fund business, more than € 1 bn AuM
B NAVincreased to € 12.89 per share

B Financial structure optimised

B Strategy 2016: LTV target met in January 2016

B Proposal of a dividend of € 0.37 per share,
attractive yield of 4.4%*

* based on VWAP year-to-date
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TRANSACTION MARKET BROKE 2007 RECORD

Transaction volume in EUR billion B German economy in good shape despite a difficult global

economic environment, GDP grew by 1.7% in 2015
55.1

B GDP expectations for 2016 within the range of 1-2%

398 B Investment volume increased by 38% to € 55.1 bn

30.7

e 253 — B Office property the most sought-after asset class (41%)

B Foreign investors accounting for more than half
of the investment volume

B Ongoing pressure on yields in almost all segments,
office properties down to 4.15%

2011 2012 2013 2014 2015 2016e

M Expectations for 2016: Investment volume at level
of 2015 or slightly below

Source: JLL
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PORTFOLIO DEVELOPMENT

Portfolio overview Lease maturities B Letting volume of 202,800 sgm
in %, based on annualised rental income Corresponding to annualised
rental income of € 23.7 mn;
31122015 31.122014 renewals accounted for € 16.5 mn,
Number of properties 515 )33 48 new lettings accounted for € 7.2 mn
Market value AuM in € bn 3.2 34

. . B Annualised rental income of
Annualised rental income . .
in € mn 132.7 150.1 € 132.7 mn, following high sales

WALT in years 44 46 18 - 13 activities for deleveraging

Vacancy rate 11.3% 10.9% 9

Gross rental yield 6.4% 6.6% D D B Maturity structure: few expiries in
— 2016 (9%), 48% of annualised rent
2016 2017 2018 2019 2020 with maturity from 2019 onwards

seqa.
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SALES SURPASSING GUIDANCE

Sales volume B Strong sales performance with € 220 mn
in €
nem — 22 properties (€ 210 mn) from Commercial Portfolio
220 — 3 properties (€ 10 mn) from Co-Investments
155 162 B Sales prices on average 5% above latest market value
y 0 CoP: 210 B Free cash flow of € 44.6 mn (c. 22%) from sales proceeds
/2 ]
L] L] L] Col: 10
2011 2012 2013 2014 2015

CoP: Commercial Portfolio
Col:  Co-Investments
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FUND VOLUME CROSSED 1 BILLION EURO THRESHOLD

FFO-contribution o B Acquisition volume 2015 of € 160 mn (2014: € 135 mn);
. +48% .
in€mn fund volume increased to € 830 mn

B equity returns

M management fees B Fund volume of around € 1,100 mn after launch of fourth

6.5 6 fund,DIC Office Balance Il

30 Y D“ L ]16

RN DM 40
28 O O L1

2010 2011 2012 2013 2014 2015

27

B FFO-contribution of fund business increased 48%
56 to €83 mn (2014: € 5.6 mn)

B C

Fund volume
in€mn

~1,100

830
650

525
365
o 275 D D
2010 2011 2012 2013 2014 2015 Jan
2016
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NEW FUND ,DIC OFFICE BALANCE I11" LAUNCHED

DIC Office Balance Il Key data B Successful placement among German institutional
investors (pension funds, superannuation schemes,

Properties 9 office properties savings banks)
Locations Berlin, Cologne, Frankfurt and other

economically strong regions M |Initial portfolio properties mainly from directly held
Initial portfolio volume €970 mn Commerecial Portfolio of DIC Asset AG
Lettable space ¢. 150,000 sgm ,

W Sales price c. 7% above market values as of 31.12.2014

Vacancy rate c. 1%
Focus of usage 80% office B DIC Asset AG continues to provide real estate manage-
Debt ratio up to 50% ment services
Initial rent €17.mnpa. B DIC Asset AG remains co-invested with around 5%
WALT 4.6 years

1]

il
ileiL
il ul

fid

Cologne

Frankfurt Berlin Nuremberg
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MAJOR PROGRESS OF PROJECT DEVELOPMENTS

B Five of six subprojects of MainTor fully implemented
and completed

B WINX" construction started in 2015, already pre-let
by 60% to Union Asset Management

B Subprojects,MainTor Palazzi” and,MainTor Panorama”
completed in 2015

B Significant earnings contribution of € 4.8 mn
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FINANCIAL HIGHLIGHTS - LTV BELOW 60%

B FFO increased to € 49.0 mn (+2%)
M Strong sales profits of € 14.9 mn

M Sharp rise in the share of the profit of associates and
real estate management fees

B Further improvement of operating efficiency

B Average interest rate reduced by 50 basis points
year-on-year

B Significant progress in deleveraging — LtV decreased
to below 60% by January 2016




TOTAL INCOME DRIVEN BY INCREASED SALES

Total income
in€mn

Profit of associates

3724
277.6 |
2014 2015

Sales proceeds
in€mn

201.3

90.5

2014 2015

DIC-

B Total income significantly increased

to € 3724 mn, following high sales
activities

Profit of associates increased to

€ 7.7 mn (2014: € 6.6 mn) mainly due
to contributions to earnings of MainTor
subprojects (€ 4.8 mn) and funds
business (€ 2.7 mn)

Sharp rise in sales proceeds to
€201.3mn (2014: €90.5 mn)




RENTAL INCOME SLIGHTLY ABOVE TARGET RANGE

Gross rental income bridge inemn

147.5

+10.0

-12.3

7.0 3.0

136.7

2014 Termination of leases Sales 2014 Sales 2015 Start of new
leases/Other

11

2015

DIC-
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IMPROVED COST RATIO

Operating costs
in€mn

Management fee income Cost ratio

in€mn

+40%

5D2

/.3

in %

123 121

233 237
123 14.9
11.0 8.8
2014 2015
B Personnel

Administrative

2014

2015

2014 2015

DIC-

B Change in cost structure after
insourcing of services in Q1 2015
(Accounting and Finance, Financial
Services, Human Resources, and IT):

— personnel costs increased 21% to
€149 mn (2014: €123 mn)

— administrative costs declined
20% to € 8.8 mn (2014: € 11.0 mn)

B 31% of operating costs covered
by management fee income

B Cost ratio improved to 12.1% based
on higher management fees
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HIGHER PROFITS

Funds from Operations

Profit for the period

in€mn in€mn

+48%

49,

449 459 419 -

408 ]

20.7
14.0 I
2011 2012 2013 2014 2015 2014 2015

DIC-

B FFO improved by 2% to € 49.0 mn
(2014:€ 47.9 mn) based on higher
management fees and lower finan-
cing expenses

B Profit for the period increased
48% to € 20.7 mn (2014: € 14.0 mn)
largely attributable to higher sales
profits and earnings from project
developments

B Earnings per share amounted to
€ 0.30 after € 0.22 in the previous year
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FFO RECONCILIATION

|
€mn 2015 2014 A
Net rental income 120.4 132.2 -9%
Administrative expenses -8.8 -11.0 -20%
Personnel expenses -14.9 -12.3 +21%
Result of other operating income/expenses 0.1 1.0 -90%
Management fee income /.3 52 +40%
Share of the profit of associates * 39 2.8 +39%
Interest result -59.0 -70.0 -16%
Funds from operations 49.0 47.9 +2%
FFO per share in € 0.72 0.70 +3%

* excluding sales and developments of Co-Investment segment

DIC-

B FFO margin (FFO in relation to gross
rental income) increased by around
4 pp to 36% due to a decrease in
financing expenses

B FFO per share at € 0.72 (2014:€0.70)
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OPTIMISED FINANCIAL STRUTURE

Debt maturities Interest rate B Financing volume of € 670 mn realised in 2015
in % average, in %

B Average interest rate* significantly down by 50bp to
3.4% after favourable refinancings (31.12.2014: 3.9%)

139% 17%
syers ’\ < ear B Average debt maturities at 4.3 years
(31.12.2014: 4.0 years)
3.9 34
28% 129%
e Ny I 1-2 years H I B No refinancings in 2016
M ‘ 10 B Around 89% of debt long-term hedged against
3-4 years 2-3 years 2014 2015

interest rate fluctuations (31.12.2014: 91%)

* based on bank liabilities

15
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BALANCE SHEET OVERVIEW

€ mn

Total assets

Non-current assets

Current assets

Equity

Non-current liabilities
Current liabilities
Other liabilities

Total liabilities

Balance sheet equity ratio

Loan-to-value ratio *

31.12.2015

2,456.1

1,961.6
494.5

792.1
1,300.5
355
328.0
1,664.0

32.3%
62.6%

31.12.2014

2,537.0

2,384.3
152.7

/74.8
1,260.4
4059
959
1,762.2

30.5%
65.9%

*The relationship between the total financial debt, corporate bonds and liabilities to related parties minus
cash in banks, on the one hand, and the real estate held at fair market values as financial investments,
equity investments, and receivables due from related parties, on the other hand.

DIC-

Total assets down to € 2,456 mn
after deleveraging

Total liabilities € 98 mn lower at
€ 1,664 mn after loan repayments
following disposals

Total equity higher at € 792 mn
mostly due to lower hedging reserve

Balance sheet equity ratio increased
by 1.8 percentage points to 32.3%
(2014:30.5%)
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LTV SIGNIFICANTLY REDUCED TO < 60%

Loan-to-value ratioin% B Loan-to-value ratio reduced by 330 bp to 62.6%
Equity and total liabilities in EUR thousand per year-end
659 626 B Significant reduction of LtV below 60% after

transfer of ownership of own assets to fund
,DIC Office Balance Ill" in January 2016

/
\\V\\§

AN

1,762 1,664

® loan-to-value ratio

B liabilities ]
792
M equity 775 I

31.12.2014 31.12.2015 Jan. 2016
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NET ASSET VALUE INCREASED

€mn
Market value portfolio as at 31.12.2014 2,396.9
Disposals Co-Investments -1.2
Investments 432
Additions Funds 18.5
Sales -261.0
Valuation impact (+0.13%) 2.8
Market value portfolio as at 31.12.2015 2,199.2

DIC-

B Sales reduced portfolio market value by € 261 mn

t0o € 2,1799.2 mn

B NAV per share at € 12.89 (2014: € 12.61)

Net asset value
in€mn

8648 884.1

2014

2015
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GUIDANCE 2016

DIC-

Primary objective of ,Strategy 2016” was achieved with
LtV below 60%

Targets for 2016

— Ongoing portfolio optimisation with disposals of
around € 80 - 100 mn

— @Gross rental income of c. € 100 mn
-~ FFO of €43 - 45 mn

— Strong growth of fund business,
acquisition volume of € 400 — 450 mn planned
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STRATEGY GOING FORWARD

ONO,

Strategic targets

.
*e,
.
.

Strengthen positioning of DIC Asset in
the listed German commercial real
estate sector

Increasing operational efficiency

Keep sustainable earnings base
and dividend continuity

Looking for growth opportunities
in the real estate sector

.
®e ®
®e ®
. .

. .

. .
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Measures

.
. ’
[ ®e
. .o,
o’ .
.

Active management of

directly held Commercial Portfolio,
finalising project developments and
further sale of joint venture property
holdings

Expand business of DIC Asset's real estate
management platform as full service
provider for institutional clients

Strong increase of AuM of funds by
€450 mn in 2016, increasing sustainable
earnings from third party business
Elaborate growth potential via

strategic partnerships

.
®e ®
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oy o®
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............
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THANKYOU!

Peer Schlinkmann
Head of Investor Relations

Tel. 449 (0) 69 9 45 48 58-12 21

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

For more information:

www.dic-asset.de/ir

For instance:
- Up-to-date company presentation
- Recording and presentation of Update Call available

Disclaimer

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.




