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HIGHLIGHTSHIGHLIGHTS

Ý Ý

Ý

Ý

Ý

Ý Quality of Commercial Portfolio 
signi� cantly improved:
– Like-for-like rental income up 2.6 %
–  EPRA vacancy rate falls by 330 bp to 8.4 % 

Real estate management fees raised by 
59 % to EUR 23.0 million due to outstan-
ding transactions in the fund business

Assets under management increased by 
24 % to EUR 5.1 billion 

FFO up to EUR 49.0 million Further growth of the Commercial 
Portfolio

Full-year targets lifted after strong third 
quarter: gross rental income forecast up 
to EUR 98–100 million, FFO guidance 
edged up to EUR 68 million
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Performance of the aSSet management Platform

Assets under MAnAgeMent 

in eur billion

funds 

commercial Portfolio

other Investments
4.1

1.61.5

1.6
1.1

5.1

1.9

1.5

Q3 2017 Q3 2018

Further growth of assets under management

nn  Assets under management rose by eur 1 bn or 24 % year-on-year to 
eur 5.1 bn (30 September 2017: eur 4.1 bn). at the end of the quarter, 
the portfolio under management comprised 181 properties with a 
rental space of approx. 1.9 mn sqm 

nn   With a volume of approx. eur 1.9 bn (30 September 2017: eur 1.5 bn, 
+27 %) the segment Funds is the biggest one

nn  the Commercial Portfolio comprised 103 properties with a market 
value of approx. eur 1.6 bn (30 September 2017: eur 1.5 bn) 

nn  the Other Investments segment included  assets under manage-
ment of approx. eur 1.6 bn (30 September 2017: eur 1.1 bn) 

POrtFOlIO by segMent

Commercial 
Portfolio

Funds Other  
Investments*

total

number of properties Q3 18 103 65 13 181
Q3 17 114 56 13 183

market value  
in eur million **

Q3 18 1,576.1 1,869.9 1,623.0 5,069.0
Q3 17 1,531.9 1,487.9 1,062.3 4,082.1

rental space in sqm Q3 18 906,300 698,500 249,100 1,853,900
Q3 17 939,300 619,800 184,200 1,743,300

*   incl. third-party business 
** market value as at 31.12.2017, later acquisitions generally considered at cost

+24 %



DIC Asset AG  |  Quarterly Statement Q3 2018  |  WeBCaSt 6

Performance of the aSSet management Platform

Distribution in sqm

new lettings

renewals

 < 1%
other Investments

lettIng vOluMe 

by segment, based on annualised rental income

annualised rental income in % 

leAse MAturIty

2019 2018

7.83.8

34% 
commercial Portfolio

66% 
funds

14.8 16.8

in eur million
9M 2017 9M 2018

2022 seqq.20212020

16.0 15.5

56.9

lettIng struCture

cP funds cP

38,300

29,200

funds

24,400

50,600

Distribution by size, in sqm

> 5000 sqm

1000–5000 sqm

< 1000 sqm

67,500

30,500

25,200

11,800

75,000
67,500

75,000

16,400

12,900

45,700

strong take-up with high-volume, long-term leases concluded

nn  the letting volume rose by 14 % in the first 
nine months of 2018, resulting in an annual-
ised rental income of eur 16.8 mn (9m 2017: 
eur 14.8 mn), 66 % of it belongs to the funds 
segment and 34 % to the commercial Portfolio

nn  of the 142,600 sqm leased in all three seg-
ments, 62,700 sqm are attributable to new 
leases (44 %) and 79,900 sqm to lease rene-
wals (56 %)

nn  High-volume, long-term leases were signed 
for both the commercial Portfolio and the 
funds segment, including the letting of ap-
prox. 6,000 sqm of space in the lighthouse in 
frankfurt to bg bau with a term of 15 years 
and the letting of 9,900 sqm of space to the 
State of lower Saxony in  hanover with a 
term of around 20 years

nn  our rental success significantly reduced the 
2018 lease expiry volume to just 3.8 % and 
the 2019 lease expiry volume to 7.8 % (31 
December 2017: 7.3 % in 2018 and 11.0 % in 
2019)

tOP lettIngs

Commercial Portfolio sqm years

bg bau n frankfurt 6,000 15.0

maintrans Intern. Sped. gmbh n langenselbold 5,800 10.0

Deutsche bahn ag n Duisburg 3,600 10.0

Funds

allianz Deutschland ag r leipzig 12,200 5.0

land niedersachsen n hannover 9,900 20.3

ebay gmbh r berlin/ 
Kleinmachnow

8,100 5.0

n - new lettings, r - renewals
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commercIal PortfolIo Segment 

in eur million, ytD

trAnsACtIOns

in %, excluding project developments and warehousing properties

ePrA vACAnCy rAte

Q3 2017  Q3 2018

11.7
- 330 bp

8.4

based on annualised rental income in eur million

lIke-FOr-lIke rentAl InCOMe grOwtH

2017  Q3 2018

90.7

+2.6 %

93.0

Further growth and strong letting performance triggers significant improvement in all portfolio kPIs

nn  as of 30 September 2018, the Commercial 
Portfolio comprised 103 properties with a 
market value of approx. eur 1.6 bn and a 
 rental space of 906,300 sqm

nn  year-to-date, acquisitions of  approx. eur 268 
mn have been signed and have driven the 
growth of the commercial Portfolio. Seven 
properties for approx. eur 67 mn have been 
sold

nn  Strong letting performance reduced the 
ePrA vacancy rate by 330 basis points to 
8.4 % compared to Q3 2017 with 11.7 %

nn  like-for-like rental income grew by 2.6 % to 
eur 93.0 mn, thereof 37 % attributable to  
indexations

nn  Annualised rental income also rose to eur 
97.9 mn (9m 2017: eur 96.1 mn) due to letting 
and acquisitions

nn   Weighted average lease term (wAlt) 
 increased significantly year-on-year from 4.5 
years to 5.1 years 

develOPMent COMMerCIAl POrtFOlIO*

Q3 2018 Q3 2017

number of properties 103 114

market value in eur million 1,576.1 1,531.9

rental space in sqm 906,300 939,300

annualised rental income in eur million 97.9 96.1

average rental income in eur per sqm 9.61 9.44

Walt in years 5.1 4.5

ePra vacancy rate in % 8.4 11.7

gross rental yield in % 6.4 6.3

 *   all figures excluding project developments and warehousing properties, ex-
cept for number of properties, market value and rental space

Acquisitions

268

sales

67
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commercIal PortfolIo Segment 

ACQuIsItIOns 

tOP PrOPertIes 
In PrIMe 

lOCAtIOns

Acquisitions of top properties in prime locations

Office property in leverkusen

nn tIc’s of approx. eur 52 million

nn total rental space of around 13,300 
sqm, 301 parking spaces

nn 100 % occupancy rate

nn Walt of approx. 17 years

nn anchor tenant: pronova bKK, one 
of germany’s largest company 
health insurance providers

nn new build, completed in early 2018

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 met-
ropolitan area with good access 
to transportation infrastructure

nn Kronberg is an economically up-
and-coming city and a sought-af-
ter office location

“Infinity Office” in düsseldorf

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 new build with a very high finishing standard, 
 completion planned for late 2019

nn Prime location in the prestigious Kennedydamm 
 office submarket, between the city centre and the 

airport
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funDS Segment 
Fund volume grew to eur 1.9 billion

nn  the value of assets under management in the funds segment rose further 
to approx. eur 1.9 bn (30 September 2017: approx. eur 1.5 bn, +27 %), due to
–   Acquisitions (three properties for approx. eur 54 mn,  

of which two with transfer of ownership rights) 
–  valuation gains on real estate in existing funds 
–   launch of new funds: after the launch of DIc office balance V (June 2018), 

the “DIc metropolregion rhein-main fonds” was structured on 30 Septem-
ber 2018

nn as part of our efforts to establish the fund business as a trading platform, 
two properties from DIc ob I and DIc ob III with a total volume of approx. 
eur 192 mn have been sold and the DIc highStreet  balance fund has been 
placed via a sale of share certificates

nn the significant growth in income from the fund business primarily is a result 
of high transaction fees, and 56 % up to eur 23.0 mn

Circulation

sOld

2010  2012  2014  2015  03/2017  09/2017 06/2018  09/2018

Fund vOluMe

management fees

equity returns

14.7

23.0

1.7 1.6
9M 17 9M 18

InCOMe

Q3 17 Q3 18

1.5 

1.9

DIc office  
balance I

DIc highStreet  
balance

DIc office  
balance II

DIc office  
balance III

DIc office  
balance IV

DIc retail  
balance I

DIc office  
balance V

DIc metropolregion 
rhein-main fonds

aum (in eur million) c. 420 c. 240 c.350 c. 340 c.170 c. 180 c. 120 c. 40

target volume (in eur million) 400–450 200–250 300–350 c. 330 c. 240 c. 250 350–400 c. 250

target yield c. 6.0 % c. 5.0 % 4.5–5.0 % 4.5–5.0 % 4.5–5.0 % c. 5.0 % 4.0–4.5 % 3.5–4.5 %

Phase management management management management Investment Investment Investment Investment

in eur million, ytD in eur millionin eur billion

trAnsACtIOns

Acquisitions

54

sales

192
13.86.9

7.66.1

transaction  
fees

transaction  
fees

recurring 
fees

recurring 
fees
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funDS Segment 

sOld sOld

Most recent transactions of the trading platform

Acquisition of an office property in Fürth

nn fund: DIc office balance IV 

nn total investment volume of approx. eur 19 million

nn nuremberg metropolitan region

nn rental space of 10,200 sqm, 110 parking spaces

nn almost fully let

nn Walt of 3.8 years

nn high level of industry diversification: tenants of the 
 public sector, It and medical service companies

“rosenthaler Höfe” in berlin

nn fund: DIc office balance I

nn landmark property in berlin mitte

nn rental space of around 13,000 sqm

nn fully let to SaP

nn transfer of ownership rights expected 
as of 31 December 2018

“ebay Campus” in berlin/kleinmachnow 

nn fund: DIc office balance III

nn ensemble made up of three office and 
commercial buildings

nn rental space of around 19,300 sqm

nn fully let to main tenant ebay

nn transfer of ownership rights expected as 
of 31 December 2018
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other InVeStmentS Segment

nuMber OF PrOPertIes InCOMe 

in eur million

Assets under MAnAgeMent

in eur million

Project developments /Joint Ventures Project developments /Joint Ventures

9M 2017 9M 2018

13 13

7

6

11

2

third-party businessthird-party business management fees

Share of the profit of associates

7.5

11.6

9M 2017 9M 2018

6.0 10.0

1.61.5
9M 2017 9M 2018

1,062

1,623

745 1,265

317

358

strategic investment in tlg makes significant contribution to earnings

nn  as of 30 September 2018, the other Investments 
segment included assets under management of 
approx. eur 1.6 bn (30 September 2017: eur 1.1 
bn) spread across 13 properties with 249,100 sqm 
of rental space 

nn  the number of managed properties in the grow-
ing third-party business rose from 7 to 11 with 
rental space of 244,100 sqm (30 September 2017: 
158,700 sqm)

nn  all remaining joint ventures were sold in 2018 
(eur 167 mn); the transfer of ownership rights for 
the last joint venture property will take place in 
2019

nn   the income from the other Investments segment 
rose by 55 % to eur 11.6 mn (9m 2017: eur 7.5 mn)
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Income Statement

�na gross rental income of eur 75.2 mn (9m 2017: eur 85.7 mn) was generated in the first nine 
months of the year. the decline in rental income is primarily attributable to sales and transfers to 
new funds. acquisitions and the excellent letting performance had an offsetting effect.

�nreal estate management fees rose significantly year-on-year by 59 % to eur 23.0 mn. this was 
due in particular to increased transaction fees in the fund business (particularly hSb, ob V, ob I)

�nthe sharp increase in the share of the profit of associates to eur 11.6 mn (+51 %) is mainly attrib-
utable to dividends from the strategic investment in tlg

�na decrease is seen in both personnel costs (-2 %) and administrative costs (-3 %), therefore the  
operating costs fell by 2 % year-on-year to eur 22.6 mn 

�nthe interest expense rose year-on-year to eur 34.3 mn (+ eur 1.4 mn), driven by the issue of the 
fourth corporate bond 17/22 in July 2017, which was then tapped up in february 2018

�nthe profit for the period rose to eur 33.9 mn in Q3 2018. a sharp rise in real estate management 
fees and a significant improvement in the share of the profit of associates more than offset the de-
cline in rental income and profits from disposal of investment property and the increase in interest 
expense during the period under review

COnsOlIdAted InCOMe stAteMent 

in eur million 9M 2018 9m 2017

gross rental income 75.2 � 85.7

Profit on disposal of properties 14.0 16.4

real estate management fees 23.0 � 14.5

Share of the profit of associates 11.6 � 7.7

net other income 0 0

operating expenses -22.6 � -23.1

Depreciation and amortisation -22.1 -23.4

net financing costs -27.5 -26.2

Interest income 6.8 6.7

Interest expenses -34.3 � -32.9

Profit for the period 33.9 � 33.4

significant rise in real estate management fees
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FFO-COntrIbutIOn in eur million

Segment rePortIng anD ffo

9M 2017  9M 2018

48.1 49.0

4.5

37.7

5.9

32.6

2.0*

13.0

commercial Portfolio

funds

other  
Investments

1.4

Funds segment makes significantly higher contribution to FFO

 *  according to management reporting, includes pro rata tlg dividend
 **  adjusted to external reporting

* adjusted to  
external reporting

nn  the FFO rose by 2 % to eur 49.0 mn due to 
higher management fees and the increase in 
the share of the profit of associates

nn the Commercial Portfolio’s contribution to 
ffo was eur 32.6 mn due to lower rental 
 income

nn the Funds segment accounted for eur 13.0 
mn (9m 2017: eur 6.0 mn) of the ffo, mainly 
due to high transaction fees

nn after the planned reduction of the joint ven-
tures, the Other Investments segment con-
tributed eur 1.4 mn to ffo in accordance 
with management reporting; when adjusted 
for external reporting, the segment's contri-
bution to ffo was eur 3.4 mn

nn FFO per share for the first nine months of 
the year amounted to eur 0.70 (IfrS-ad-
justed; 9m 2017: eur 0.70)

reCOnCIlIAtIOn tO FFO

in eur million 9M 2018 9m 2017 ∆   

net rental income 63.5 72.6 -13 %

administrative expenses -8.9 -9.2 -3 %

Personnel expenses -13.7 -13.9 -1 %

other operating income/expenses 0.0 0.2 -100 %

real estate management fees 23.0 14.5 +59 %

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

12.4 9.9 +25 %

net interest income -27.3 -26.0 +5 %

funds from operations 49.0 48.1 +2 %

segMent rePOrtIng     

in eur million 9M 2018 9m 2017

CP Funds OI* adj. ** total cP funds oI total

gross rental income 75.2 75.2 85.7 85.7

net rental income 63.5 63.5 72.6 72.6

Profit on disposal of properties 14.0 14.0 16.4 16.4

real estate management fees 21.4 1.6 0.0 23.0 13.0 1.5 14.5

Share of the profit or loss of 
associates 

1.6 8.0 2.0 11.6 1.7 6.0 7.7

ffo 32.6 13.0 1.4 2.0 49.0 37.7 5.9 4.5 48.1
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balance Sheet

bAlAnCe sHeet OvervIew � our total assets fell by eur 75.9 mn to eur 2,265.4 mn compared to 
31 December 2017, primarily driven by sales, transfers of Warehous-
ing properties to our new funds and repayment of the 13/18 corpo-
rate bond in July 2018

�  the equity rose by eur 6.1 mn to eur 835.0 mn as a result of the 
positive nine-month results. the cash dividend of eur 24.6 mn in 
particular had an offsetting effect 

�nPrimarily due to the reclassification of the 14/19 corporate bond as 
current, which is due for repayment in September 2019, the 
non-current loans and borrowings decreased by eur 53.8 mn to 
eur 1,055.8 mn

�  Despite the reclassified corporate bond, current loans and borro-
wings fell by eur 13.7 mn to eur 282.4 mn, particularly because of 
transaction-related repayments 

�  the equity ratio increased by 1.5 percentage points to 36.9 % com-
pared to 31 December 2017

�nthe loan-to-value ratio (ltv) slightly increased to 57.3 %

in eur million 30.09.2018 31.12.2017

total assets 2,265.4 � 2,341.3

non-current assets 1,996.3 1,955.6

current assets 269.1 385.7

total equity 835.0 � 828.9

non-current financial liabilities 1,055.8 � 1,109.6

current financial liabilities 282.4 � 296.1

other liabilities 92.2 106.7

total liabilities 1,430.4 1,512.4

balance sheet equity ratio 36.9 % � 35.4 %

loan-to-value ratio (ltV) 57.3 % � 57.0 %*

Increase in reported equity ratio

* adjusted for warehousing



DIC Asset AG  |  Quarterly Statement Q3 2018  |  WeBCaSt 16

1.81.8

31.12.2017 30.09.2018

AverAge Interest rAte in %

based on bank liabilities

FInAnCIAl debt MAturItIes* as at 30.09.2018

>5 years

4–5 years

3–4 years 2–3 years

1–2 years

<1 year
38 % 22 %

8 %

6 %

6 %

20 %

4.2 years4.6 years

31.12.17 30.09.18

Ø maturity

fInancIal Structure
Financing costs remain at a very low level

*incl. bonds/IfrS 5

ltv* in %

65.9

62.6

59.9

57.0 57.3

2014 2015 2016 2017 Q3 2018

eQuIty And lIAbIlItIes as at 30.09.2018

 in eur million liabilities

equity

1,430

835

1,762 1,664 1,639 1,512

775 792 757 829

2014 2015 2016 2017 Q3 2018

* adjusted for warehousing

nn  the average maturity of financial debt, in-
cluding bonds, decreased compared to 31 
December 2017 to 4.2 years due to the liabili-
ties’ terms. the portion of financial liabilities 
with maturities over five years rose from 32 % 
to 38 %

nn the average interest rate of liabilities to 
banks remained very low at 1.8 %

nn the interest cover ratio (net rental income/
interest expenses) was 185 % as of 30 Sep-
tember 2018

nn around 92 % of our financial debt is fixed

nn the ltv rose slightly compared to the year-
end figure to 57.3 % (31 December 2017: 
57.0 %)
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2018

forecaSt

eur million

new guIdAnCePrevIOus tArget

FFO guidance raised to around eur 68 million

gross rental income 95–98  98–100

FFO 62–64 c. 68

sales 100–120  unchanged
from the commercial Portfolio

Acquisition volume 450–500 unchanged
across all segments
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InVeStor relatIonS
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Impressum 

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

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 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 quarterly statement. Said risks and uncertainties 
are discussed in detail in the risk report as part of financial reporting. this quar-
terly 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 quarterly state-
ment.

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

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  

for more information:

http://www.dic-asset.de/engl/investor-relations/
 
for instance:
>>  up-to-date company presentation 
>>  audio webcast

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


