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DIC SHARE WITH CLEAR OUTPERFORMANCE IN 2019
Strong Momentum Continues in 2020

Excluding dividend distribution in 2019, indexed

 Total shareholder return of 80.6% in 
2019 (incl. 5.3% dividend yield) 
outperforming both DAX, SDAX and 
EPRA indices

 More than EUR 1 billion market 
capitalization for the first time in 
November 2019

 Favorable market environment for 
capital increase utilized in January 2020

 Additional increase of share price YTD 
to EUR 16.86 at 4 February 2020 
(+6.0% YTD)

 Consensus share price target y-o-y up 
from EUR 10.63 to EUR 18.00 

+80.6%

+31.6%
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CAPITAL INCREASE IN JANUARY 2020 
Successful 9.49 % Capital Increase from Authorized Capital for Further Growth

All percentages in shareholder structure as of the day of the last voting rights announcement

 Increase of share capital by 9.49% by issuing 
6,857,774 new shares; statutory subscription 
rights of shareholders were excluded

 New shares with the same rights as the 
existing shares (qualified for dividend for 
fiscal year 2019)

 Placed at EUR 16.00 per share

 Gross proceeds of approx. EUR 110 million 
available for further growth, especially 
purchases for the Commercial Portfolio

 New number of total shares: 79,071,549 
(since 21 January 2020)

 Trading of new shares in regulated market 
(Prime Standard) since 24 January 2020

Shareholder Structure after Capital Increase



6FULL-YEAR RESULTS 2019  |  WEBCAST

COMMERCIAL REAL ESTATE MARKET
2019 Another Record Year for Transaction Volumes with Continuous High Demand

 German economy still expanding with GDP growth of 0.6% 
in 2019, but at a much slower pace

 The escalation of trade conflicts and political uncertainties 
caused a global economic downturn, affecting the export-
oriented German manufacturing industry

 In contrast, the domestic economy, and particularly 
consumer spending and construction, continued to expand

 German job market is in robust shape, with unemployment 
rate down to 4.9% 

 Demand for office space remains on high level with take-up
of around 4 million sqm, representing second-best result in 
history

 Year-on-year drop in vacancy rate from 3.6% to 3.0% 

 Transaction volume is up 15% to a new all-time high of EUR 
69.5 billion 

 Prime yields for office properties are down 18 bp to 2.93% 
across the BIG 7,  with yields in Berlin, Frankfurt, Hamburg, 
Munich and Stuttgart now below 3% 

Transaction Volume of German Commercial Real Estate
in EUR billion

Prime Yield Office Spread (to 10-year Bund)
in %
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+40% FFO y-o-y
EUR 95 million
achieved, in line with
guidance

New transaction record
EUR 2.2. billion achieved, 
thereof EUR 1.9 billion
acquisitions

Gross Rental Income
EUR 102 million achieved, 
slightly above guidance

Valuation result
+7.0% uplift in Commercial 
Portfolio, total AuM +11.1%

Real Estate 
Management Fees
up +87% to EUR 63 million

Loan-to-value
declines by 530 bp to 47.8%

Adjusted NAV
reaches EUR 22.26 
per share 

Dividend proposal
EUR 0.66 per share, 
increase by 38% y-o-y

AuM of

EUR 7.6
billion

HIGHLIGHTS FY 2019
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PERFORMANCE OF THE ASSET AND PROPERTY MANAGEMENT (I)
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Strong Growth in Assets under Management

 Assets under management rose by c. 36% year-on-year to EUR 
7.6 billion (31 December 2018: EUR 5.6 billion), distributed across 
180 properties with rental space of around 2.0 million sqm

 As of 31 December 2019, the Commercial Portfolio comprised 
93 properties with a market value of approx. EUR 1.9 billion 
(31 December 2018: 101 properties totalling EUR 1.7 billion). 

 Assets under management in the Institutional Business as of 
31 December 2019 increased to approx. EUR 5.7 billion 
(31 December 2018: EUR 3.9 billion, of which EUR 1.8 billion in 
the former Funds segment and EUR 2.1 billion in the former other 
Investments segment).

Assets under Management
in EUR billion

Porfolio by Segment Types of use
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PERFORMANCE OF THE ASSET AND PROPERTY MANAGEMENT (II)

10

Transaction Volume 2019 Exceeds EUR 2 billion for the First Time

 Our transaction teams have already surpassed the record 
figure for 2018 (EUR 1.2 billion) with a transaction volume 
of EUR 2.2 billion

 On the acquisition side, 21 properties with a total volume of 
over EUR 1.9 billion (total investment cost) were purchased:

 5 properties for around EUR 0.3 billion for the 
Commercial  Portfolio

 16 properties for around EUR 1.6 billion for the 
Institutional  Business

 On the sales side, the sale of 15 properties with a total value 
of around EUR 0.3 billion has been notarised: 

 11 properties for around EUR 0.2 billion from the 
Commercial Portfolio

 4 properties with a value of EUR 0.1 billion from the 
Institutional Business

Transaction Volume
in EUR million
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PERFORMANCE OF THE ASSET AND PROPERTY MANAGEMENT (III)
Selected Acquisitions
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PERFORMANCE OF THE ASSET AND PROPERTY MANAGEMENT (IV)
Selected Acquisitions
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PERFORMANCE OF THE ASSET AND PROPERTY MANAGEMENT (V)
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Strong Increase in Average Rent Achieved for Contracts Signed

 Letting performance in the fiscal 
year 2019 amounted to 211,300 
sqm, of which 58% (122,000 sqm) 
was attributable to new leases and 
42% (89,300 sqm) to renewals

 The average rent per sqm of signed 
contracts rose significantly by 14%, 
from EUR 11.27 to EUR 12.88

 Our letting teams were able to 
secure agreements with annualised
rental income of EUR 32.7 million 
(2018: EUR 35.7 million):

 The Commercial Portfolio 
contributed EUR 14.3 million 
(44%)

 The Institutional Business 
generated EUR 18.4 million 
(56%)

 The 2020 lease expiry volume is at 
around 5%. Around 64% of leases 
expire in 2024 or later

Letting Structure
in sqm

Top Lettings Lease Maturity
annualised rental income in %

Average Rent
in Euro/sqm

Letting Structure
annualised rental income in EURm

FULL-YEAR RESULTS 2019  |  WEBCAST



14FULL-YEAR RESULTS 2019  |  WEBCAST



COMMERCIAL PORTFOLIO SEGMENT
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Portfolio Quality Further Improved

 As of 31 December 2019, the Commercial 
Portfolio comprised 93 properties with a 
market value of approx. EUR 1.9 billion 
(31 December 2018: EUR 1.7 billion, 
101 properties) and rental space of 
842,300 sqm

 As a result of the strong letting 
performance, the EPRA vacancy rate fell 
significantly by 70 basis points year-on-
year to 6.5% (31 December 2018: 7.2%)

 Annualised rental income rose to EUR 
101.8 million (31 December 2018: EUR 
97.6 million) due to lettings and 
acquisitions, while like-for-like rental 
income grew by 2.0% to EUR 88.9 million

 The weighted average lease term (WALT)  
increased year-on-year from 5.8 years to 
6.0 years

Development of Commercial Portfolio*

EPRA Vacancy Rate
in %*

Like-for-like Rental Income
in EURm*

WALT
in years*
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INSTITUTIONAL BUSINESS SEGMENT
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Sharp Rise in Real Estate Management Fees – Sustainable Income from Transaction Business

Share of the profit of associates
in EUR million

 Real estate management fees increased by 87% to EUR 
62.9 million in 2019 (2018: EUR 33.6 million), mainly 
driven by the inorganic growth from the GEG acquisition 
in June 2019

 Fees for asset and property management and 
development grew by 62% to EUR 21.0 million in 
2019 (2018: EUR 13.0 million)

 Transaction and performance fees more than doubled 
to EUR 41.9 million in 2019 (2018: EUR 20.6 million)

 In addition to management fees, we generated EUR 5.4 
million share of the profit of associates from our equity 
investments in the Institutional Business in 2019 
(2018: EUR 5.6 million)

FULL-YEAR RESULTS 2019  |  WEBCAST

Assets under Management
in EUR billion

Management Fees
in EUR million
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INCOME STATEMENT 2019
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Profit for the Period driven by Strong Growth in All Earnings Streams

Consolidated Income Statement

Gross rental income of EUR 101.9 million up 2% y-o-y (2018: EUR 100.2 million) 
and above EUR 98–100 million guidance range as a result of successful asset 
management activities

Profit on disposal of properties increased by more than 100% mainly due to 
profitable disposals from Commercial Portfolio in the fourth quarter 2019

Real estate management fees significantly up 87% to EUR 62.9 million 
(2018: EUR 33.6 million), driven by the GEG acquisition and subsequent AuM
growth. AM/PM/Development fees increased by 62% to EUR 21.0 million 
(2018: EUR 13.0 million) while Transaction/Performance fees more than doubled 
to EUR 41.9 million (2018: EUR 20.6 million) due to higher transaction volume

The share of the profit of associates increased by 16% to EUR 18.3 million 
(2018: EUR 15.8 million), incl. contribution from TLG dividend of EUR 12.9 million 
for the last time (2018: EUR 10.2 million)

Operating expenses rose by 51% to EUR -45.8 million (2018: EUR -30.3 million), 
driven by the integration of GEG. This figure includes one-off transaction costs of 
EUR 3.4 million

Net interest result improved to EUR -32.4 million (2018: EUR -36.8 million) as a 
result of higher interest income and better financing conditions

Profit for the period rose by 70% to EUR 80.7 million (2018: EUR 47.6 million) due 
to the increase in real estate management fees and the higher disposal profit
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FUNDS FROM OPERATIONS
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Strong Growth of FFO in 2019

Reconciliation to FFO FFO per share
in EUR

 FFO rose by c. 40% to 
EUR 95.0 million, mainly as a result of 
significantly higher real estate 
management fees (acquisition-driven), 
an increase in the share of the profit of 
associates, higher net rental income 
and improved net interest result. The 
transaction-related increase in 
operating expenses had an offsetting 
effect

 FFO per share increased by 36% to 
EUR 1.32 (adjusted pursuant to IFRS; 
2018: EUR 0.97)
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SEGMENT REPORTING
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Funds from Operations in 2019 at Record High

FFO Contribution of the Segments

Segment Reporting
in EUR million

 FFO from the Commercial Portfolio 
increased by 9% to EUR 47.5 million, 
mainly as a result of higher net rental 
income

 FFO margin of Commercial Portfolio 
equals c. 47% (in relation to gross rental 
income of EUR 101.9 million)  

 FFO from the Institutional Business 
increased by 66% to EUR 37.6 million, 
due to sharp increase in management fee 
income after platform expansion through 
acquisition of GEG and transaction 
activities in second half of 2019

 FFO margin of Institutional Business 
equals c. 55% (in relation to the sum of 
EUR 62.9 million management fees and 
EUR 5.4 million share of profit from 
associates)

 FFO contribution from last TLG dividend 
equals EUR 9.9 million (2018: EUR 1.8 
million)
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Total assets as of 31 December 2019 rose by EUR 167.3 million, mainly due 
to the increase of investment properties from net acquisitions for the 
Commercial Portfolio (+ EUR 164.0 million)

Non-current assets increased slightly by EUR 19.0 million, main changes 
compared to 31 December 2018:

 Other Investments decreased by EUR 329.0 million after the 
disposal of the TLG shares

 Goodwill increased by EUR 177.9 million after the GEG acquisition

 Investment properties increased by EUR 164.0 million

Current assets increased by EUR 148.3 million mainly due to GEG assets, an 
increase in the cash position after financing activities (especially promissory 
note and commercial paper issues), and an increase in non-current assets 
held for sale (in respect of assets held for the Institutional Business segment)

Total equity rose by a total of EUR 72.9 million to EUR 968.8 million as a 
result of the strong profit for the period and the increase in capital reserves 
recorded in connection with the scrip dividend (cash dividend had an 
offsetting effect)

Total loans and borrowings increased by approx. EUR 31.1 million y-o-y to 
EUR 1,512.2 million (31 December 2018: 1,481.1 million), mainly due to the 
following changes:

 decrease of corporate bonds position after repayment of the 
14/19 bond

 increase of financial liabilities after the promissory note and 
commercial paper issues

At 36.5%, the equity ratio is improved compared to 31 December 2018, 
despite an increase in total assets
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BALANCE SHEET PER 31.12.2019 
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Increase in Total Assets due to Acquisitions
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ADJUSTED NET ASSET VALUE
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Reconcilation of EPRA NAV to Adjusted NAV incl. Fair Value of the Institutional Business

 EPRA NAV excluding the valuation of cash flows from real 
estate management services amounted to EUR 1.244 billion 
as of 31 December 2019 (31 December 2018: 
EUR 1.086 billion), representing an increase of around 15%

 Based on an audited DCF valuation of our Institutional 
Business, an additional value of EUR 557 million, 
respectively EUR 7.71 per share is included in the 
Adjusted NAV

 Of this amount, EUR 194 million (or EUR 2.68 per share) 
has already been included in the EPRA NAV calculation via 
the goodwill of GEG and other intangible assets/liabilities

 The remaining portion reflects the unrecognized value of 
real estate management services and leads to an Adjusted 
NAV per share of EUR 22.26 as per 31 December 2019
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FINANCIAL STRUCTURE
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Significant Strengthening of Financial Profile

Loan-to-Value*
in %

 Repayment of 14/19 Bond with a 
volume of EUR 175 million and a 
coupon of 4.625% in September 2019

 In July 2019, issue of a promissory 
note with a total volume of EUR 150 
million and tap by another EUR 30 
million in November, average interest 
rate of 1.55%

 At the beginning of December, 
initiation of Commercial Paper 
Program with an issuance of EUR 40 
million for three months with 0.1% p.a.

 The average interest rate on loans and  
borrowings decreased by 50 bps to 
2.0% compared with 31 December 
2018

 The interest cover ratio (ICR, the ratio 
of EBITDA to net interest result) 
improved significantly to 509% 
compared with year-end 2018 (333%)

 Adjusted for warehousing, the LTV
fell by 530 bp y-o-y to 47.8%

 New strategic LTV target level of 
c. 45%
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Average Interest Rate
in % of total financial debt

Maturities of Financial Debt
as at 31.12.2019, incl. bonds/IFRS 5

Composition of Financial Debt
in EUR million
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FORECAST
Further Growth of our Real Estate Platform
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CONTACT / FINANCIAL CALENDAR
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Head of Investor Relations & 

Corporate Communications

phone: +49 69 94 54 858-1492

fax: +49 69 94 54 858-9399

e-mail: ir@dic-asset.de

Investor Relations Manager

phone: +49 69 94 54 858-1465

fax: +49 69 94 54 858-9399

e-mail: ir@dic-asset.de

05.02.20 Publication Annual Report 2019

17.03.20 Annual General Meeting, Frankfurt

25.03.20 BHL German Conference 2020, Baden-Baden

02.04.20 Commerzbank German Real Estate Forum, London

04.05.20 Publication Quarterly Statement Q1 2020

29.07.20 Publication Half-Year Report 2020

10.09.20 SRC Forum Financials & Real Estate 2020, Frankfurt

09/20 Berenberg/Goldman Sachs 

German Corporate Conference, Munich

09/20 Baader Investment Conference, Munich

28.10.20 Publication Quarterly Statement Q3 2020

11/20 Deutsches Eigenkapitalforum, Frankfurt

11/20 DZ Bank Equity Conference 2020, Frankfurt
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DISCLAIMER
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This publication constitutes neither an offer to sell nor a solicitation to buy or subscribe to any securities. In case of an offer of securities the information legally 
required to be provided to investors will be contained only in a securities prospectus as approved by the competent authority. The information contained herein 
is not for distribution, directly or indirectly, in or into the United States of America (including its territories and possessions of any State of the United States of 
America or the District of Columbia) and must not be distributed to U.S. persons (as defined in Regulation S of the U.S. Securities Act of 1933, as amended 
("Securities Act")) or publications with a general circulation in the United States of America. This publication constitutes neither an offer to sell nor a solicitation 
to buy or subscribe to any securities in the United States of America. None of the securities of DIC Asset AG have been registered under the Securities Act and 
may not be offered or sold in the United States of America absent registration or an exemption from registration under the Securities Act. 

This publication is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within the meaning 
of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC as amended) ("Qualified Investors"). In addition, in the United Kingdom, this publication is 
being distributed only to, and is directed only at, Qualified Investors who (i) are persons who have professional experience in matters relating to investments 
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) are high net worth 
entities falling within Articles 49(a) to (d) of the Order, or (iii) other persons to whom it may otherwise lawfully be communicated. This presentation should not 
be regarded by the recipient as a substitute for the exercise of its own judgment. Nothing contained herein is, or shall be relied upon as, a promise or 
representation as to the past or future. No representation or warranty, expressed or implied, is made as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the information, or opinions contained in this presentation. Neither DIC Asset AG nor any of its advisors or 
representatives shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of this document 
or its contents or otherwise arising in connection with this presentation.

This presentation speaks as at the date hereof (unless an earlier date is otherwise indicated in the presentation) and in giving this presentation, no obligation is 
undertaken and nor is any representation or undertaking given by any person to provide the recipient with additional information or to update, revise or 
reaffirm the information contained in this presentation or to correct any inaccuracies therein which may become apparent. This presentation may contain 
certain forward-looking statements, forecasts, estimates, strategic targets, projections and opinions ("Forward Statements"). No representation is made or will be 
made that any Forward Statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the Forward 
Statements. Similarly no representation is given that the assumptions disclosed in this presentation upon which Forward Statements may be based are 
reasonable.

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 WHATSOEVER. ALL INFORMATION AND DATA CONTAINED IN THIS COMPANY PRESENTATION 
ARE BASED ON INFORMATION AND DATA, WHICH WAS PREVIOUSLY PUBLISHED BY THE COMPANY IN CONNECTION WITH ITS CONTINUOUS 
REPORTING OBLIGATIONS UNDER RELEVANT FINANCIAL OR SECURITIES LAWS. 

Company presentation as of February 2020
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