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major aChievements
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n Further growth of FFO and gross rental income:

– FFO up 3% to € 35.4 mn

– Gross rental income increased 20% to € 110.7 mn

n Good letting results of c. 155,000 sqm, 
signed lettings up by 6% to € 16.3 mn

n sales volume of c. € 85 mn YTD

n third corporate bond issued with a volume of € 125 mn

n Average cost of debt down to 3.9%

n Marketing milestones with „opera offices neo“ 
development„Opera Offices Neo“ development 



stronG real estate transaCtion market
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n Cautious outlook on German eco-
nomy due to geopolitical concerns
and Russian embargo 

n Third quarter Gdp growth of 0.2%, 
expectations for 2014 at around 1.3%

n job market in good shape with un-
employment rate in October 2014 at
6.3% (October 2013: 6.5%).   

n Weaker letting results with 2.1 mn
sqm, 7% below previous year’s quarter

n vacancy rates across Top 7 down to
7.9% (Q3 2013: 8.5%)

n investment volume strongly increa-
sed by 35% to € 25.5 bn (9M 2013: €
18.9bn), full year expectations at  
€ 35 – 40 mn
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steady and hiGh lettinG perFormanCe
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n Signed lettings up by 6% with 
annualised rental income of 
€ 16.3 mn (9M 2013: € 15.2 mn)

n This corresponds to c. 155,000 sqm,
with new lettings of c. 66,900 sqm
and renewals of c. 88,100 sqm

n vacancy rate at 11.5%, down 2.5pp
since 2010

n improved maturity structure: 
Expiries in 2014 reduced to 2%, 
60% of annualised rent with
maturity after 2018

n Gross rental yield at 6.6%

vacancy rate / letting volume
in % / annualised rental income in € mn 
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sales aCCeleratinG towards year-end

n sales volume 9M 2014 at c. € 64 mn, sold on average 4%
above latest market value 

– 7 properties (€ 42 mn) from Commercial Portfolio
– 2 properties (€ 22 mn) from Co-Investments

n Sales volume YTD at c. € 85 mn, additional 4 properties
sold for € 21 mn

n Focus on Q4, several transactions to be signed quite soon

sales volume
in € mn
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„opera oFFiCes neo“: siGniFiCant milestones aChieved

n project volume of around € 40 mn

n sold in September 2014 in a forward deal 

n pre-letting of 3,000 sqm (more than 30%) to 
fund investment company in November 2014 

n Construction has just started, completion in 
second half of 2016

Project development 
„Opera Offices Neo“, Hamburg
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maintor development on traCk

n Five of six subprojects sold and under construction 

n „maintor porta“ subproject expected to be 
put into operation at year-end

n „maintor palazzi”: condominiums nearly fully sold 
(more than 96%)

n News on last subproject „winX – the riverside tower“
expected within next months



FinanCial hiGhliGhts
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n FFo increased to € 35.4 mn (+3%)

n Successful placement of third corporate bond

n average interest rate decreased to 3.9%, average debt
maturity at 4.0 years 

n profits from associates more than doubled to € 3.7 mn
(9M 2013: 1.4 mn)

n net debt equity ratio at 32.4% (31.12.2013: 32.6%)
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sUCCessFUl plaCement oF third Bond

n Successful placement of € 125 mn senior unsecured /
unrated bond in September 2014

− lower coupon of 4.625% 

− proceeds primarily used for repayment of first 
bond with coupon of 5.875% 

– improved debt maturity structure and lower interests

n All bonds trading above par value



stronG inCrease oF rental inCome
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n Higher gross rental income with 
€ 110.7 mn (9M 2013: € 91.9 mn) after
portfolio acquisition end of 2013

n profits from associates more than 
doubled to € 3.7 mn (9M 2013: 
€ 1.4 mn) thanks to first earnings from
MainTor development

n management fee income declined 
to € 3.6 mn as expected after loss of 
fees from acquired portfolio

Gross rental income 
in € mn

91.9
110.7

profits from 
associates in € mn

1.4

3.7

management fee 
income in € mn
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+20% >100%

5.0
3.6

-28%



Cost ratio on low level
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n personnel and administrative costs 
3% higher at € 17.1 mn, primarily due to
costs in connection with refinancing and
new bond issue (9M 2013: € 16.6 mn)

n Cost ratio improved 0.4 pp to 12.2%,
based on higher gross rental income

operating costs   
in € mn
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34.3 35.4

+3%

FUrther FFo Growth

n FFo increased to € 35.4 mn (+3%)
driven by higher rental income

n profit for the period decrease largely
attributable to lower profits from pro-
perty disposals 
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FFo  
in € mn

9M 13 9M 14

profit for the period  
in € mn

9M 13 9M 14
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-44%



interest rate at reCord low
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n Average debt maturities at 4.2 years
without bond I (31.12.2013: 4.5 years)

n Average interest rate significantly 
decreased to 3.9% (31.12.2013: 4.1%)

n interest result at - € 52.7 mn 
(9M 2013: - € 38.5 mn ) mainly due to
higher debt volume after portfolio
acquisition and one-time costs from
bonds

debt maturities 
as at 30.09.2014

1–2y 2–3y 3–4y >5y
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<1y
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interest result
in € mn

c. 4% 
terminated bond
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- 52.7
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FinanCial strUCtUre with one-time eFFeCts

n non-recurring effect on financial 
liabilities: € 100 mn of current liabilities
related to prematurely terminated
bond

n net debt equity ratio decreased
to 32.4% (31.12.2013: 32.6%) due to 
increased hedging reserves and 
dividend payout

n loan to value at 67.6% 
(31.12.2013: 66.9%)

€ mn 30.09.2014         31.12.2013                      Δ          

Total assets 2,674.8               2,596.0                   +3%
Non-current assets 2,421.0               2,506.0                     -3%
Current assets 253.8                    90.0               >100%

Total Equity  766.5                  793.1                     -3%
Non-current liabilities 1,347.9               1,608.3                   -16%
Current liabilities 560.4                  194.6               >100%
Total liabilities 1,908.3               1,802.9                   +6%

Net debt equity ratio * 32.4%                 32.6%                -0.2pp
Loan to value ratio ** 67.6%                 66.9%              +0.7pp

* Calculated by setting the shareholders’ equity, adjusted for hedging reserve, in relation to the total assets, 
adjusted in turn for hedging reserve, derivatives and cash in banks.

** 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.



Cash Flow statement Biased By Bonds
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n Cash generated from operations up
11% at € 88.7mn (9M 2013: € 80.4 mn)

n Cash flow from operating activities
at € 26.1 mn (9M 2013: € 35.1 mn)
mostly attributable to higher interest
expenses

n Cash flow from investing activities
at € 21.9 mn (9M 2013: € 29.8 mn), 
c. 36% free cash flow generated from
sales proceeds

n Cash flow from financing activities
higher at € 78.1 mn (9M 2013: - € 74.7
mn) after pileup of bond II and issue
of bond III

n Cash at hand of € 182.6 mn allowed 
payback of bond I in October 2014
and offers flexibility going forward

Cash and cash 
equivalents 
at 1 january

Cash and cash
equivalents 

at 30 september

182.6

Cash flow from
operating 
activities

21.9

26.1

Cash flow from
investing 
activities 

Cash flow from
financing 
activities

pro forma 
after repayment

of bond I

78.1

83.3

56.4

Cash and cash equivalents bridge in € mn 



GUidanCe 2014

n Funds from operations: € 47 mn – € 49 mn

n portfolio

– Gross rental income of € 145 mn – € 147 mn
– Sales of around € 130 mn
– Vacancy rate in a range of 11 – 11.5%

n developments

– „Opera Offices Neo“: construction just started
– MainTor: first completions in 2014, 

positive “WINX” news expected within next months

n Fund business

– Further growth with investments of around 
€ 100 mn – € 120 mn

– Target volume of € 1 bn within next 18 – 24 months

n deleveraging

– Loan-to-Value down to 60% by end of 2016 mainly via
increased disposal volume of c. € 450 mn
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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. 

thank yoU!
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Peer Schlinkmann

Head of Investor Relations 

Tel. +49 (0) 69 9 45 48 58-12 21

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


