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HigHligHtS

Q1 2017

Like-for-like rental income  
up +0.9%

FFO up 9 % to eur 15.8 million

Interest expense down by 
eur 4.3 million (30 %)

Properties sold for eur 157 million; 
more than three-quarters of sales  
forecast for 2017 already achieved

LtV adjusted for warehousing  
effects stable at 59.8 %

Fund “DIC Office Balance III”  
fully placed,  

“DIC Office Balance IV” launched

Guidance for 2017 confirmed 
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PerFormance oF tHe aSSet management PlatForm
Growth in assets under management

nn  Assets under management rise to eur 3.6 
billion

nn  to date, the sale of 13 properties from the 
commercial Portfolio totalling eur 157  
million have been notarised for the further 
optimisation of the portfolio. as a result, 
more than three-quarters of the 2017 sales 
target has already been achieved. 

nn  Acquisitions: to date, one property for the 
“Dic office balance iii” fund amounting to 
eur 19 million
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LEttING VOLuME (by segment)
annualised in eur million

Co-Investments Commercial Portfolio

Q1 2016 Q1 2016Q1 2017 Q1 2017

2.7

1.1
2.5 2.8

tOP LEttINGS (selected)

tenant          city  rental 
space 
(sqm)

lease term 
(months)

h.a.l.m. elektronik gmbH n Frankfurt 4,100 132

landesbetrieb bau und 
immobilien Hessen

r Kassel 3,700 120

olimP laboratories germany n langen- 
selbold

3,000 60

* n: new letting, r:  renewal

POrtFOLIO OVErVIEW* total Commercial Portfolio Co-Investments

Q1 2017 Q1 2016 Q1 2017 Q1 2016 Q1 2017 Q1 2016

number of properties 198 216 141 154 57 62

market value in eur million** 2,114.2 1,964.4 1,905.3 1,728.4 208.9 236.0

rental space in sqm 1,072,900 1,124,000 1,019,000 1,048,000 53,900 76,000

annualised rental income in eur million 111.8 117.5 104.1 107.4 7.7 10.1

rental income in eur per sqm 9.6 9.7 9.5 9.6 11.8 11.2

lease maturities in years 4.3 4.4 4.3 4.4 3.4 4.4

Vacancy rate in % 12.4 13.1 12.9 13.7 3.5 4.9

gross rental yield in % 6.5 6.4 6.5 6.4 6.5 6.4

 *  all figures pro rata, except for number of properties; all figures excluding developments and warehousing, except for number of properties and market value
 **  market value as at 31.12.2016, later acquisitions considered at cost

nn  Letting result: annualised rental income of 
eur 3.9 million, including eur 1.7 million 
from new leases and eur 2.2 million from 
lease renewals. over 70 % of lettings were at-
tributable to the commercial Portfolio   

nn  Vacancy rate down 0.7 percentage points on 
the prior-year quarter (Q1 2016: 13.1 %)

nn  Like-for-like rental growth of +0.9 % due to 
new leases and indexation

nn  KPIs such as Walt and gross rental yield re-
main stable

nn  Proportionate market value of the commer-
cial Portfolio rises to eur 1.9 billion after 
warehousing acquisitions

DeVeloPment oF tHe PortFolio
Optimisation of the Commercial Portfolio
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FFO CONtrIButION OF FuND BuSINESS
in eur million

management fees

equity returns

LAtESt ACQuISItION: BrIXX IN FrANKFurt 

usage: 

Office

rental space: 

5,800 sqm

tenant:  

Diversified tenant mix,  
renowned companies from 
the creative and it sectors

occupancy rate:  

100 %

Fund: 

DIC Office Balance III

nn  FFO contribution from funds of eur 3.9 mil-
lion (Q1 2016: eur 7.6 million)

nn  rise in income from ongoing management 
fees offset by lower acquisition/setup fees 
(Q1 2016: Dic ob iii setup fee)

nn  “DIC Office Balance III” fully placed: acquisi-
tion of a last office property in Frankfurt for 
around eur 19 million

nn  Further acquisitions in the planning stage

nn  New “Dic office balance iV” office fund 
launched end of march

nn  current fund volume of eur 1.3 billion
“DIC OFFICE BALANCE IV” KEY DAtA  

nÜ usage:  office

nÜ operational launch:        31.03.2017

nÜ initial fund volume: approx. eur 105 million (gaV)

nÜ target volume:  eur 300–350 million (gaV)

nÜ net distribution yield:  4.5–5.0 %

nÜ Dic equity stake:  around 5 % 

nÜ investors:  Domestic institutional  
investors

FuND VOLuME
in eur billion
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FunD buSineSS
Operational launch of “DIC Office Balance IV” office fund
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tOtAL INCOME
in eur million

OPErAtING COStS
in eur million

Personnel expenses

administrative expenses

278.3

106.9

Q1 2016 Q1 2017

6.1
7.5

4.4

3.12.2

3.9

Q1 2016 Q1 2017

nn  Gross rental income up on prior period due 
to rise in like-for-like rental income and in-
come from properties in warehousing phase

nn  real estate management fees of eur 3.9 
million (Q1 2016: eur 7.4 million). 

nn  total income of eur 106.9 million, high sale 
proceeds from the “Dic office balance iii” 
fund transaction in prior-year quarter

nn  increase in staffing capacity in the fund busi-
ness and administration as well as higher 
legal and consulting costs led to a rise in op-
erating costs

OVErVIEW OF INCOME

in eur million Q1 2017 Q1 2016 ∆

gross rental income 30.5 27.6 +11%

real estate management fees 3.9 7.4 - 47%

Proceeds from sales of properties 66.2 237.6 -72%

other 6.3 5.7 +11%

total income 106.9 278.3 - 62%

income DeVeloPment
Higher gross rental income
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FFO PEr SHArE
in eur

0.21
0.23

PrOFIt FOr tHE PErIOD
in eur million

11.8

7.6

NEt INtErESt rESuLt
in eur million

Q1 2016Q1 2016

Q1 2016

Q1 2017Q1 2017

Q1 2017

-14.5

2.9 2.3

-7.9
-10.2

interest income

interest expense

net interest result

-11.6

earningS
refinancing strengthens earnings

nn  Sustainable improvement in net interest 
result after refinancing of commercial Port-
folio in December 2016: significant reduction 
in interest expenses by eur 4.3 million to 
eur -10.2 million (Q1 2016: eur -14.5 million) 
due to improved interest rate terms

nn  FFO up 9 % to eur 15.8 million due to higher 
net rental income and significantly improved 
net financing result

nn  FFO per share of eur 0.23

nn  Profit for the perid for the previous year im-
pacted by high sales profits from launch of 
“Dic office balance iii”

rECONCILIAtION tO FFO

in eur million Q1 2017 Q1 2016 ∆ 

net rental income 25.7 23.5 +9%

administrative expenses -3.1 -2.2 +41%

Personnel expenses -4.4 -3.9 +13%

other operating income/expenses 0.0 0.2 -100%

real estate management fees 3.9 7.4 -47%

Share of the profit or loss of  
associates without project 
developments and sales

1.6 0.9 +78%

interest result -7.9 -11.4 -31%

Funds from operations 15.8 14.5 +9%
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FINANCIAL DEBt MAturItIES*
as at 31.03.2017

AVErAGE INtErESt rAtE
in %, based on bank liabilities

3.4

1.7

Q1 2016 Q1 2017

*incl. bonds/iFrS 5

>5 years

4–5 years

3–4 years 2–3 years

1–2 years

<1 year
32% 28%

12%

17%

6 %

6 %

5.6 years

3.9 years

Q1 2016 Q1 2017

Ø maturity

nn  Main effects on net assets: 

–  implementation of financing agreed at end of 2016 in January 2017

–  average financial debt maturity increased to 5.6 years due to refi-
nancing

– average interest rate across all liabilities to banks halved to 1.7 %

– Loan repayments and scheduled repayments of eur 1,051.9 million 
at the reporting date and borrowings of eur 1,025.3 million

– reclassification of sales portfolio into non-current assets held for 
sale together with corresponding liabilities

nn  Loan-to-Value (ltV) stable at 59.8 % on 31 march 2017 reporting date 
(adjusted for warehousing)

nn  Cash flow dominated by the implementation of refinancing and the 
associated lower interest payments

Financial Structure
Significant improvement as a result of refinancing
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tArGEtS FOr 2017

ForecaSt
Guidance for 2017 confirmed

Acquisition volume of Eur 500 million  
across all segments with a focus on the fund business

Portfolio optimisation with sales of Eur 200 million  
from the commercial Portfolio

Gross rental income of  
Eur 98–103 million

FFO growth to Eur 57–60 million (+28 %)
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Contact

inVeStor relationS

Dic asset ag
neue mainzer Straße 20  ·  maintor 
60311 Frankfurt am main
tel. +49 (0) 69 9 45 48 58-0  ·  Fax +49 (0) 69 9 45 48 58-93 99 
ir  @dic-asset.de  ·  www.dic-asset.de

this quarterly statement is also available in german (binding version).  
 
realisation 
linuscontent ag, Frankfurt am main

Disclaimer    

this quarterly statement contains forward-looking statements including associa-
ted 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 interpreted 
as guarantees of the future developments and results mentioned therein. the ac-
tual business performance and results of Dic asset ag and of the group are de-
pendent on a multitude of factors that contain various risks and uncertainties. in 
the future, these might deviate significantly from the underlying  assumptions 
made in this quarterly statement. Said risks and uncertainties are discussed in de-
tail in the risk report as part of financial reporting. this quarterly 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 adjust or update the for-
ward-looking statements contained in this quarterly statement.

Nina Wittkopf
Head of investor relations
 
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

For more information:

http://www.dic-asset.de/engl/investor-relations/

For instance:
>>  up-to-date company presentation 
>>  audio webcast

FINANCIAL CALENDAr 2017

05.05. Publication of Q1 Statement 
11.07. general Shareholders’ meeting 
03.08. Publication of H1 report 
03.11. Publication of Q3 Statement


