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concentration on 
real estate exPertise 
for creating value along  
the entire value chain

nn   we improved our asset and property management  
with additional professionals

nn   we established a highly educated refurbishment team

servicing our hybrid business model to secure

nn   safe income streams from the commercial portfolio 

nn   steady recurring fees from funds and third parties

nn   additional transaction- and performance fees out of funds
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2018: All-time highs

aum
eur 5.6 billion

+ 27%

market value 
of the commercial portfolio 
increased like-for-like 
by c. 10 %

ePra vacancy rate 
of the  commercial portfolio 
down 2.3 pp to 7.2 %

like-For-like 
rental income in the   
commercial portfolio 
+ 2.7 %

Walt 
of the commercial portfolio  
rose 0.7 years to 5.8 years

ltv 
reduced 
by -3.9 pp  
to 53.1 %

nav
+ 21 % to 
eur 1,086  
million
per share 
eUr 15.40  
(+ 17 %)

management Fees
significantly up 62 %  
to eur 33.6 million

dividend:  
increased by 
around 10 %  
to 48 cent

FFo: 
+ 13 % to new record level 
of eur 68.0 million
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2014 2015 2016 2017 2018

trAnsAction mArKet
all-time high of around eUr 60 billion

nn  german economy still expanding with gDp growth of 1.5% in 2018, 
but at a slower pace

nn  sentiment indicators show a growing awareness of considerable po-
litical and economy uncertainty, with ifo Business Climate index fall-
ing for the fourth consecutive month to 101.0 in december, its lowest 
level since december 2016

nn  german job market is in excellent shape, with 705,000 new jobs and 
the unemployment rate down to 5.2% 

nn   demand for office space remains on high level but the take-up was 
down 6.5% to 4 million sqm due to the shortage of space

nn  year-on-year drop in vacancy rate from 4.7% to 3.6% 

nn  transaction volume is up 6% to a new all-time high of eur 60.3 bil-
lion 

nn  prime yields for office properties are down 16 bp to 3.11% across the 
Big 7,  with yields in Berlin remaining below the 3% mark 

source: Jll

transaCtIon VolUMe oF gerMan CoMMerCIal real estate 

in eur billion

55.1

39.8

52.9
56.8

prIMe YIelDs For oFFICes In prIMe loCatIons

Aggregated initial yield in the Big 7 in %, Q2 and Q4
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asset  
management 
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perFormAnce oF the Asset mAnAgement
transaction volume with record level of eUr 1.2 billion

nn  the transaction volume 2018 reached a  
record level of eur 1.2 billion, thereof

n§ acquisition volume of eur 510 million
 – 5 properties for Funds 

(eur 105 million) 

 – 6 properties for the commercial portfo-
lio (eur 405 million)

n§ sales volume of eur 693 million
 – 10 properties from the commercial 

portfolio (eur 100 million) 

 – 2 properties from Funds, and sale of 
hsB fund by transfer of share certifi-
cates (total eur 426 million)

 – 2 properties from other investments  
to end Jvs (eur 167 million)

nn  assets under management rose by eur 1.2 
billion to eur 5.6 billion, mainly properties 
managed for third parties

nn  the managed portfolio comprised 178 prop-
erties with 1.9 million sqm rental space

sales VolUMe   in eur million

commercial portfolio
Warehousing
Funds
other investments

160180
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2014 2015 2016 2017

405
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74
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119

510

162
99

220 201

368

693

44

241

83

426

100

167

aCqUIsItIon VolUMe  

in eur million

assets UnDer ManageMent

in eur billion

1.3

1.6
1.7

1.5
1.8

2.1

5.6

4.4

13

113 101

56 62

15

182 178

other investments 
commercial portfolio
Funds

2017

2017

2018

2018

nUMBer oF propertIes 

other investments 
commercial portfolio
Funds
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lettIng VolUMe by type of use

                    in sqm annualised in 
eur million

2018 2017 2018 2017

office 218,700 205,400 31.3 34.4

retail 13,700 15,700 2.4 2.2

storage/logistics 23,800 38,000 1.5 2.5

Further 
commercial

7,000 12,300 0.4 0.9

residential 1,200 2,200 0.1 0.2

total 264,400 273,600 35.7 40.2

parking 2,190 units 2,285 units 1.2 1.4

top 5 lettIngs

sqm years

deutsche Bahn Ag r cp duisburg 23,100 15.0

Allianz deutschland Ag r Funds leipzig 12,200 5.0

Freie und hansestadt 
hamburg

r cp hamburg 11,300 6.0

land niedersachsen n Funds hanover 9,900 20.3

eBay gmbh office r Funds Berlin/Klein-
machnow

8,100 5.0

r - renewal, n - new letting

perFormAnce oF the Asset mAnAgement
lease expiry 2019 reduced to just 6%, long-term leases for Cp und Funds

nn  total letting volume amounted to  
264,400 sqm

nn  this translates to annualised rental income 
of eur 35.7 million

nn  letting performance for the commercial 
portfolio rose 9% to eur 17.5 million, for the 
segment funds 52% to eur 18.2 million

nn   69% of lettings were attributable to renewals 
(182,200 sqm), 31% to new leases (82,200 
sqm)

nn  high-volume, long-term leases were 
signed, including the letting of c. 23,100 sqm 
to deutsche Bahn in duisburg with a term of 
15 years and the letting of 9,900 sqm to the 
state of lower saxony in hanover with a term 
of around 20 years

nn  rental success significantly reduced the 2019 
lease expiry volume to just 6%. more than 
half of our lease contracts run longer than 
five years 

lettIng VolUMe  by segment, in eur million

12.2

16.0

17.5

12.0
18.2

other investments

commercial portfolio 

Funds 40.2
35.7

+9%

+52%

2017 2018

lease MatUrItIes  by annualised rental income

2019

6%

14%
17%

11%

52%

2020 2021 2022 2023  seq.
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commercial 
PortFolio
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annualised rental income 
in eur mn

lIke-For-lIke rental InCoMe

 20182017

89.9

+2.7%

92.3

weIghteD aVerage lease terM

2017

5.1

 2018

5.8

all figures without project developments and warehousing

epra VaCanCY rate

7.2%

-2.3 pp

 2018

9.5%

2017

Back on growth track / Valuation +10% / l-f-l rental income +2.7%

commerciAl portFolio

nn  the excellent letting performance also  
improved the portfolio quality:

nÜ  like-for-like rental income grew 2.7% 

nÜ  walt rose 14% from 5.1 years to 5.8 years

nÜ  epra vacancy rate was reduced 2.3 pp 
from 9.5% to 7.2%

nn   the valuation of our properties in the com-
mercial portfolio rose around 10% or c. eur 
160 million mainly due to our successful asset 
and property management

nn  As of 31.12.2018, the commercial portfolio 
comprises 101 properties with a rental space 
of 884,000 sqm generating annual rental  
income of eur 97.6 million and eur 100.2 
million gri in profit & loss

DeVelopMent CoMMerCIal portFolIo*

2018 2017

number of properties 101 113
market value in eur million 1,696.8 1,639.2
rental space in sqm 884,000 911,600
Annualised rental income in 
eur million

97.6 95.5

Average rent in eur per sqm 9.64 9.32
WAlt in years 5.8 5.1
eprA vacancy rate in % 7.2 9.5
gross rental yield in % 5.9 6.4

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

Changes In Market ValUe in eur million

market value as at 31.12.2017 1,639.2

Acquisitions 107.7
sales -209.5
valuation impact (10.4 %) 159.4

market value as at 31.12.2018 1,696.8
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commerciAl portFolio – eXcursus trAnspArency initiAtive (1/3)

location rental  
space  

(t. sqm)

epra  
vacancy  

rate

annualised 
rental income  
(eUr million)

Market  
value 

(eUr million)

walt 
(years)

1 dusseldorf  Werdener str. 4   30.8 2.4%  6.3  105.0  5.4 “cpo central park offices,” multi-tenant office building incl. nh hotel  

2 darmstadt  Wilhelminenstr. 1-3   25.7 0.0%  4.3  71.8  18.0 “das Wilhelminenhaus”, government building
3 halle  neustädter passage 17 a-d   30.7 1.9%  4.2  69.2  5.3 “neustadt centrum,” shopping arcade, main tenant reAl  
4 Frankfurt  insterburger str. 7a   14.3 7.5%  5.5  69.0  3.0 “deutsche Börse (data centre) / equinix”
5 chemnitz  Am rathaus 1   26.9 0.0% *  57.3 * “Kaufhof am neumarkt”, department store

6 leverkusen  Horst-Henning-Platz 1   13.3 0.0% *  55.5 16.76 single-tenant office property; tenant pronova BKK  

7 Frankfurt  kaiserstr. 62-64    9.6 1.5% **          2.1 **  54.2  12.9 “Kaiserpassage,” Bahnhofsviertel 
8 hamburg  marckmannstr. 129a-e   23.4 0.0% *  50.7 * “Am elbpark”, authority centre
9 Berlin landsberger str. 225, 245-249, 252-255, 261-262  40.2 7.4%  2.7  48.0  3.8 “B1 Business park,” office park

10 Wiesbaden  gustav-stresemann-ring 12-16   26.1 15.2%  3.0  45.8  2.9 “Zircon tower,” multi-tenant office building 

11 Frankfurt  königsberger str. 29    12.8 0.5% ***          2.2 ***    45.1  3.9 “lighthouse,” multi-tenant office building
12 cologne  mathias-Brüggen-str. 124-170   28.7 9.3%  2.0  39.7  2.6 “cologno,” office park
13 hamburg  Kurt-schumacher-Allee 2-6   15.4 9.2%  1.6  36.5  5.5 “Quartier mitte“, office/administrative building

14 kronberg  Westerbachstr. 28-32   12.8 0.0%  2.0  33.6  5.3 “palais Kronberg,” multi-tenant office building  
15 dusseldorf  münsterstr. 304-306   22.3 23.7%  1.5  33.4  1.8 “Am Kittelbach”, multi-tenant office building incl. hotel
16 mannheim  coblitzallee 1-7   17.9 0.0% *  32.5 * “campus coblitzallee “,  single-tenant college
17 cologne  Agrippinawerft 22 + 24   8.5 0.1%  1.7  32.0  2.7 “Am rheinauhafen”, multi-tenant office building
18 offenbach  Berliner str. 60   12.8 1.5% *  31.3 *  “stadthaus offenbach”, single-tenant
19 neu-isenburg  Admiral-rosendahl-str. 21-23   11.4 4.3%  1.7  24.3  2.7 “red square,” office park near Frankfurt Airport 
20 moers  steinstr. 30-32   6.8 0.0%  1.3  23.0  3.7 “geschäftshaus am neuen Wall,” retail property 

top properties by market value 390.4 5.7 53.1 957.9 6.5

Commercial portfolio (101 properties) as of 31.12.2018 **** 884.0 7.2 97.6 1,696.8 5.8

dusseldorf  schwannstr. 10    20.5 n/a n/a   c. 164 n/a “infinity office” new-build construction project; main tenant Bankhaus lampe Kg 

Berlin  Heilbronner str. 26   15.6 n/a n/a   c. 90 n/a new-build office construction project near Kurfürstendamm  

karlsruhe  Bahnhofplatz 12   10.7 0.0% n/a   *  10.7 office property 

properties secured in 2018 (transfer of possession pending)  

 * undisclosed information for reasons of competition 
 ** Key ratios after achieving full occupancy by Feb. 2019
 *** Key ratios after the structural completion and handover to the tenants
 **** All figures without Kaiserpassage except no. of assets, market value and WAlt

top properties by market value
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commerciAl portFolio – eXcursus trAnspArency initiAtive (2/3)
top properties – Value creation via successful lettings and refurbishments

nn  re-opening in February

nn  Around 9,700 sqm of lettable area modernised

nn  Fully occupied – long-term leases with incumbent 
and new tenants

nn  increase in market value y-o-y:   
approx. eur 19 million 

 

“das WilHelminenHaus”

darmstadt 

refurbishment started

“ligHtHouse”

FrankFurt 

Full occupancy achieved

“kaiserPassage”

FrankFurt 

Back in business  

after refurbishment

nn  successful signing:  
lease with state of hesse extended through 2040

nn  refurbishment started in october 2018

nn  Building will be comprehensively refurbished, adjusted 
to be handicap-accessible and energetically improved

nn  increase in market value y-o-y:  approx. eur 11 million

nn  deutsche Börse Ag’s former headquarters 

nn  restructuring the property into a multi-tenant  
building paid off 

nn  long-term lease of 15 years covering an area of 
around 6,000 square meter signed

nn  Full occupancy achieved  

nn  increase in market value y-o-y:  
approx. eur 12 million
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commerciAl portFolio – eXcursus trAnspArency initiAtive (3/3)
top properties – Value creation via acquisitions in top locations

office property in leverkusen

nn tic’s of approx. eur 52 million

nn total rental space of around 
13,300 sqm

nn Anchor tenant: pronova BKK,  
one of germany’s largest  
company health insurance  
providers

nn prime location and quality

office complex in kronberg im taunus

nn tic’s of approx. eur 34 million

nn total rental space of around 12,800 sqm

nn 100 % occupancy rate

nn WAlt of 5.7 years

nn location in the rhine-main metropolitan area with good potential  
for management due to its location and structure

office property in karlsruhe

nn recently modernised multi-tenant office  
building

nn central location opposite the main railway  
station 

nn around 10,700 sqm of lettable area

nn fully occupied, WAlt of 10.7 years

nn Karlsruhe as an important it hub

office property in Berlin

nn Forward deal, completion in early 2021

nn tic’s of approx. eur  90 million

nn flexible layout concepts and unit sizes

nn around 16,000 sqm of lettable area

nn Berlin with strong economical growth and  
a highly attractive office market

“Infinity office” in Düsseldorf

nn Forward deal, completion  
end of 2019

nn tic’s of approx. eur 164 million

nn total rental space of 20,500 sqm, 
265 parking spaces

nn pre-letting rate of 85 %; main  
tenant: Bankhaus lampe Kg

nn WAlt of 12.6 years

nn prime location: Kennedydamm 
 office submarket

acquisitions 2018:

top properties  

in prime locations
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Funds
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Funds segment
high transaction volume generated significant income growth

nn  Further established trading platform gener-
ated high transaction volume

nÜ Innovative exit option for fund inves-
tors: dic highstreet Balance fund was 
sold via a share certificate transaction 
generating fees of eur 5.9 million

nÜ two properties with a total volume of c. 
eur 192 million have been sold from  
oB i and oB iii

nÜ Five new properties with a volume of eur 
105 million were acquired

nn  two new funds implemented: three prop-
erties worth eur 166 million were transferred 
from warehousing to new funds dic office 
Balance v and dic regional Fund mrm

nn  Income from funds business rose 73% due  
to significantly higher management fees  
(+ eur 12.7 million) and higher equity returns 
(+ eur 3.1 million)

assets UnDer ManageMent InCoMe FroM FUnDs BUsIness 

31.6

18.9

5.7

2.6

37.3

21.5

+73%

20182017

transaCtIon VolUMe

c.120

c. 530

2017 2018

in eur millionin eur billion

1.5
1.8

20182017

+20%

in eur million

equity returns

management fees
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otHer  
investments



18DIC Asset AG  |  Full-YEAR REsults 2018  |  WEBCAst

share of the profit of associates

management fees

non-recurring extraordinary income of eur 
19.3 million

growing third-party business

other investments

nn  As of 31 december 2018, assets under man-
agement in the segment other investments 
added up to eur 2.1 billon (2017: eur 1.3 bil-
lion) driven by the the third-party business 

nn  Management fees from third-party business 
rose from eur 1.3 million to eur 1.5 million

nn  Income from other Investments amounted 
to eur 12.1 million (2017: eur 28.3 million). 
last year’s figures were influenced by the  
extraordinary income of eur 19.3 million 
from the swap of Wcm shares in shares of 
tlg immobilien Ag

nn   A profitable agreement for the sale of a  
14% stake in tlg Immobilien was signed in 
december. the transaction is expected to be 
closed in the first half of the year

nn  All remaining joint venture assets were sold 
in 2018; the transfer of possession, benefits 
and associated risks for the last property will 
take place in 2019

19.3*

10.1
7.1

2.01.9

12.1

28.3

in eur million

InCoMe

20182017

5

8

2

13

nUMBer oF propertIes

13
15

2017 2018

in eur million

assets UnDer ManageMent

1.3

2.1

20182017

in eur billion

+62%

third-party properties 

project developments / Joint ventures

third-party properties 

project developments / Joint ventures

0.5

0.8

0.4

1.7

*
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Financials
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income stAtement
significant increase in real estate management fees

�ngross rental income exceeded the target, which was raised from eur 95–98 million 
to eur 98–100 million in october 2018. this was mainly due to the strong letting per-
formance generating like-for-like rental income growth of 2.7% and later sales than 
expected. the year-on-year decline was attributable to sales and transfer of ware-
housing properties to new funds

�nthough sales proceeds were down 62% to eur 86.8 million (2017: eur 229.5 million), 
sales profit decreased only 27% to eur 18.6 million (2017: eur 25.5 million). the sales 
yield increased from 11% to 21% in 2018

�nreal estate management fees rose significantly by 62% to eur 33.6 million (2017: eur 
20.8 million) due to our excellent transaction business. transaction fees from the 
funds business (sale of properties and share certificates of dic highstreet Balance 
fund and structuring of new funds) more than doubled to eur 20.2 million (2017: eur 
9.4 million)

� profit of associates with eur 15.8 million mainly includes the tlg dividend of eur 10.2 
million and eur 5.7 million from funds. the previous year’s result was influenced by 
one-time extraordinary income from Wcm/tlg-shares swap (eur 19.3 million)

� operating expenses decreased by 5% to eur 30.3 million, primarily due to lower 
legal and consulting costs

� the increase in interest expenses to eur -46.1 million (2017: eur -43.8 million) was 
driven by the temporarily higher volume of corporate bonds 

�nthe profit for the period amounted to eur 47.6 million

ConsolIDateD InCoMe stateMent

in eur million 2018 2017

gross rental income 100.2 � 109.7

profit on disposal of properties 18.6 � 25.5

real estate management fees 33.6 � 20.8

share of the profit of associates 15.8 � 29.0

net other income -0.1 0.0

operating expenses -30.3 � -31.8

depreciation and amortisation -29.6 -31.0

net interest result -36.8 -35.1

interest income 9.3 8.7

interest expenses -46.1 � -43.8

profit for the period 47.6 � 64.4
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Funds From operAtions
FFo increased 13% to eUr 68.0 million

reConCIlIatIon to FFo

in eur million 2018 2017 ∆ 

net rental income 84.7 93.1 -9%
Administrative expenses -12.1 -12.8 -5%
personnel expenses -18.2 -18.1 1%
other operating income/expenses -0.1 0.2 >-100%
real estate management fees 33.6 20.8 62%
share of the profit or loss of associates without 
project developments and sales

16.6 11.8 41%

interest result -36.5 -34.8 -5%
Funds from operations 68.0 60.2 13%

nn   FFo increased by 13% to eur 68.0 million as a result of the successful 
transaction activities in the fund business, the increased share of the 
profit of associates and less operating expenses that overall overcom-
pensated the reduced net rental income

nn  therefore, the FFo margin (FFo in relation to gross rental income)  
increased by around 13 percentage points to 68% year-on-year

nn   Based on the increase of 1,380,221 shares in the annual average num-
ber of shares due to the scrip dividend, the FFo per share rose to 
eur 0.97 (2017: eur 0.88)

FFo in eur million FFo per share in eur

+13%

60.2
68.0

20182017

0.88
0.97

20182017

+10%
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segment reporting
sharp increase in FFo contribution of funds segment  

n  other investments  

n Funds   

n  commercial portfolio

in eur million 2018 2017

cp Funds oi total cp Funds oi total

gross rental income 100.2 100.2 109.7 109.7

net rental income 84.7 84.7 93.1 93.1

profits on property disposals * 18.6 18.6 25.5 25.5

real estate management fees 31.6 2.0 33.6 18.9 1.9 20.8

profit of associates 5.7 10.1 15.8 2.6 26.4** 29.0

interest result -28.5 -1.0 -7.3 -36.8 -29.9 -1.4 -3.8 -35.1

Funds from operations 43.5 22.7 1.8 68.0 47.1 8.6 4.5 60.2

* not relevant for FFo, ** of which eur 17.1 million is not relevant for FFo

60.2

2017 2018

1.8

22.7

43.5

4.5
8.6

47.1

68.0

segMent reportIng

FFo ContrIBUtIon FroM the segMents nn  the segment reporting splits the numbers in the 
three segments commercial portfolio, Funds and 
other investments 

nn  the decrease of eur 3.6 million in the FFo contri-
bution from the Commercial portfolio on the one 
hand reflects the declined nri due to sales and 
transfer of warehousing properties to funds and on 
the other hand the reduction of costs after imple-
menting optimisations

nn  the FFo contribution of Funds rose substantially 
from eur 8.6 million to eur 22.7 million, mainly as a 
result of a sharp increase in transaction income  

nn  the FFo contribution from other Investments fell 
from eur 4.5 million to eur 1.8 million, driven by 
higher interest expenses triggered by a loan for the 
investment in the expansion of the tlg shares
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BAlAnce sheet
equity ratio further improved to 36.0%

BalanCe sheet oVerVIew

in eur million 31.12.2018 31.12.2017

total assets 2,490.1 2,341.3

non-current assets 2,086.5 � 1,955.6

current assets 403.6 � 385.7

total equity 895.9 � 828.9

non-current financial liabilities 1,181.0 1,109.6

current financial liabilities 300.1 � 296.1

other liabilities 113.1 106.7

total liabilities 1,594.2 1,512.4

Balance sheet equity ratio 36.0 % � 35.4 %

loan-to-value ratio (ltv) 53.1 % � 57.0 %*

� non-current assets are higher mainly due to increased investment 
properties after recognized acquisitions of eur 105 million and hig-
her share in tlg immobilien Ag

�nthe increase of current assets is primarily driven by increased cash 
and cash equivalents due to the step up of our 17/22 bond by eur 
50 million and the 18/23 bond issue of eur 150 million in october. 
the repayment of the 13/18 bond (eur 100 million) in July had an 
offsetting effect

�ntotal equity is up eur 67 million to eur 895.9 million due to the 
strong consolidated profit for the period and valuation gains on in-
vestments. dividend cash payments of eur 24.6 million have been 
more than compensated by the mentioned issues

�  Current liabilities mainly include our 14/19 bond amounting to eur 
175 million that will be repaid in 2019

�  equity ratio increased by 0.6 percentage points from 35.4% to 
36.0% 

�nltV is down 3.9 percentage points to 53.1% due to high valuation  
impact on the portfolio

* adjusted by warehousing
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FinAnciAl structure
ltV reduced significantly to 53.1%

nn  average interest rate of bank liabilities  
remain at low level of 1.8%

nn  average debt maturity including bonds at 
3.9 years, without the 14/19 bond 4.4 years  

nn  Bond 17/22 tapped in march 2018 by eur 50 
million to eur 180 million, new bond 18/23 
issued with a volume of eur 150 million and 
a coupon of 3.5% in october 2018 

nn  Bond 13/18 with a volume of eur 100 million 
redeemed in July

nn  ltV reduced by 3.9 pp to 53.1%, mainly due 
to higher valuation of investment properties

nn   Interest cover ratio (ICr) as the ratio of 
eBitdA to net interest income at 333% for 
2018 (previous year: 389%)

nn  main refinancing 2019 is the 14/19 bond of 
eur 175 million in september

2013 2014 20152009 2010 2016 20172011 2012

Interest expense anD aVerage Interest rate*

74.6 70.4

4.3%
4.6%

4.2%

63.9

4.0%

66.0

4.1%
3.9%

62.7

80.5

3.4% 3.4%

1.8% 1.8%70.3

56.1 43.8

non-recurrent effect 
of refinancing

20%
< 1 year

18%
3–4 years

40%
4–5 years

5%
> 5 years

11 %
1–2 years

6 %
2–3 years

0,000

4,375

8,750

13,125

17,500

21,875

26,250

30,625

35,000

Ø debt maturity 
3.9 years

loan-to-ValUe in %

65.9

62.6

59.9

57.0

20182014 2015 2016 2017

DeBt MatUrItIes as at 31.12.2018

53.1

2018

46.1

- 12.8 pp

*interest expense based on debt, interest rate based on bank liabilities

56.3
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eprA net Asset vAlue

nn  epra net asset value eur 185.9 million (+21%) higher at  
eur 1,085.9 million (2017: eur 900 million) mainly due to the in-
creased FFo and valuation impact of the portfolio

nn  epra naV per share 17% higher at eur 15.40 (2017: eur 13.12)

nn  strong performance of our asset management plattform,  
e.g. like-for-like rental growth and reduction of eprA vacancy rate,  
led to an like-for-like valuation impact in the commercial portfolio of 
eur 159.4 million respectively 10.4% and a fair value adjustment of 
212.6 million (2017: 84.7 million)   

strong FFo and valuation gains led to 21% rise in epra naV

epra-naV  in eur million

+21%

+17%

epra-naV per share

900.0

2017

1,085.9

2018

13.12

2017

15.40

2018

epra net asset ValUe
in eur million 31.12.2018 31.12.2017

carrying amount of properties 1,459.0 1,437.2
property acc. to iFrs 5 25.2 117.3
Fair value adjustment 212.6 84.7
Fair value of properties* 1,696.8 1,639.2
Fair value of associates 121.9 122.3

+/- other assets/liabilities* 748.3 591.8
net loan liabilities -1,481.1 -1,453.3

eprA nAv 1,085.8 900.0
number of shares (thousand) 70,526 68,578
eprA nAv per share in eur 15.40 13.12
eprA nnnAv per share in eur 15.55 13.58

*incl. non-controlling interests
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ForecAst
Further FFo growth guidance / high transaction volume planned

acquisition volume of c. eUr 500 million  
for all segments

sales of eUr 200–230 million  
from all segments

gross rental income of eUr 98–100 million

FFo of eUr 70–72 million 

2019targets For
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FInanCIal CalenDar 2019 
08.02.2019  publication of Financial report 2018
22.03.2019  general shareholders’ meeting
03.05.2019  publication of Q1 2019 Financial statement
01.08.2019  publication of h1 2019 Financial report
06.11.2019  publication of Q3 2019 Financial statement

investor relAtions
Contact

Disclaimer    

this full year 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 full year statement. said risks and uncertainties 
are discussed in detail in the risk report as part of financial reporting. this full 
year 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 full year state-
ment.

For computational reasons, rounding differences from the exact mathematical 
values calculated (in eur thousand, %, etc.) may occur in tables and cross-refe-
rences.

legal

dic Asset Ag
neue mainzer straße 20  ·  maintor 
60311 Frankfurt am main
tel. (069) 9 45 48 58-0  ·  Fax (069) 9 45 48 58-93 99 
ir  @dic-asset.de  ·  www.dic-asset.de

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  

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

For more information: 
http://www.dic-asset.de/engl/investor-relations
 
For instance:
>>  up-to-date company presentation 
>>  Audio webcast


