
2011
S u S ta i n a b i l i t y  R e p o R t  

2011



Foreword 2

Key data & ProFile 4

CorPorate resPonsibility 6

introduction 6

basis of our sustainability reporting 7

about DiC asset aG 8

Corporate Governance 11

our sustainability strategy 13

adherence to the Zia Sustainability Code 14

long-term measures and aims 16

Key stakeholders 17

Milestone schedule 23

eConomy 24

eCology 29

soCial 35

our employees 35

involvement 39

sustainable suCCess 41

project “Green energy“ 41

Sustainable Development: “Maintor – the Riverside Financial District“ 42

Waste Management 48

Sustainability in the existing property portfolio 48

notes 49

GRi level 49

GRi index 59

Glossary 60

Contact 62

Contents

1



Sustainability is not a new target for DiC asset aG. Durability

has always been a key feature of our business model – this is

underlined by the fact that, since our ipo, we have remained

highly profitable for more than 30 quarters in succession. a

key priority in our business activities is a long-term, fully

 responsible approach to handling our financial partners'

 assets and in our interactions with employees, tenants and

business associates. We believe that sustainable manage-

ment also includes social responsibility and the optimal

 integration of our stakeholders, in order to create ecological,

social and economic added value. it is against this back-

ground that we completed another successful year in 2011

– despite strained international financial and economic mar-

kets – and successfully achieved all of our growth and results

targets. 

in the past, we included information about our sustainability

activities in our annual Report. in 2011, we significantly

 increased the detail in our reporting – and the result is the

first Sustainability Report for DiC asset aG.

n Firstly, we have laid the necessary in-house foundations

for regular reporting. in this report you will find the first

 results of the analysis of the energy and water consump-

tion data for around 60 properties, together with details

of our targets and important sustainable projects. 

dear shareholders, business Partners, employees and

Friends of our Company,

as we publish our results for 2011, we also take great pleas-

ure in presenting you with the first Sustainability Report for

DiC asset aG.

Foreword
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 benefits will also play an important part. our business model

is designed for the long-term and therefore provides us with

a good basis for exploiting sustainability-driven momentum

in the market and successfully implementing the relevant

measures in-house. in order to document our work in this

area, we will now be reporting on our sustainability activities

and results on an annual basis – with the aim of being able

to report continuous progress for our stakeholders. 

yours sincerely,  

ulrich Höller Markus Koch

Ceo CFo

n Secondly, as a member of the leading German property

Federation (Zia) and together with other market partici-

pants, we have been involved in introducing a sustainabil-

ity code for the real estate industry. as one of the largest

sectors of the German economy, the real estate industry

has a key role to play in terms of sustainability, since the

construction and management of property accounts for

a significant proportion of the use and consumption of

 resources. the Zia code for the real estate industry was

published in autumn 2011 and we have based this first

Sustainability Report on its recommendations. 

We firmly believe that sustainability will continue to grow in

importance, both in terms of public perception and within

the industry, and that it will be embedded ever more

strongly in corporate decision-making processes. in the

 future, business success will no longer be measured solely

on the basis of economic criteria – ecological and social
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Key data on sustainability
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economic key data                                                                                                                        2011                                  2010

number of properties*                                                                                                                    278                                     288

lettable area in sqm*                                                                                                           1,228,000                          1,171,100

Vacancy rate*                                                                                                                                12.4%                                 14.3%

Rental income per sqm in euR*                                                                                                 10.50                                  10.40

Gross rental yield*                                                                                                                          6.6%                                   6.6%

annualised rental income in euR million*                                                                               139.5                                  128.9

Market value in euR million*                                                                                                   2,202.3                               2,001.8

Funds from operations (FFo) in euR million                                                                             40.6                                    44.0

profit for the period                                                                                                                        10.6                                    16.5

Cash flow from operating activities in euR million                                                                   38.4                                    37.7

equity ratio                                                                                                                                       27.8                                    28.6

net asset Value in euR million                                                                                                    682.6                                  598.5

* all figures pro rata, except number of properties; except number of properties and market values, all figures without developments                   

      

ecological key data **                                                                                                                   2010                                  2009

electricity consumption in kWh/sqm/year                                                                              110.6                                    97.5

Heating energy consumption in kWh/sqm/year                                                                      77.7                                    77.1

Co2 emissions in kgCo2e/sqm/year                                                                                            72.3                                    68.7

Water consumption in m³/sqm/year                                                                                           0.26                                    0.28

** based on analysis portfolio                                                                                                                                                                                                              

                                                                                                                                                                   

                                                                                                                                                                   

Social key data                                                                                                                               2011                                  2010

                                                                                                                                                                   

total employees                                                                                                                               127                                     110

Fluctuation rate                                                                                                                              7.8%                                 22.7%

percentage of women                                                                                                                   44%                                    48%

percentage of men                                                                                                                         56%                                    52%

absence rate                                                                                                                                  2.4%                                   2.7%
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Via our real estate management teams in six branches at our

regional portfolio focal points, we manage our tenants

 directly and thus have the edge in terms of location and

 expertise. this creates the basis for the preservation and

 increase in value of our real estate assets. 

DiC asset aG has been listed on the SDaX index since June

2006 and is part of the international epRa index of leading

real estate companies in europe.

DiC asset aG, established in 2002 and based in Frankfurt am

Main, is a real estate company with a dedicated focus on

 investing in commercial real estate in Germany and a yield-

oriented investment policy. 

our real estate assets with around 280 properties amount to

approx. euR 3.3 billion, of which euR 2.2 billion is a pro rata

investment of DiC asset aG. DiC asset aG’s investment strat-

egy aims to continue developing a quality-orientated, high-

yield and regionally diversified portfolio. 

the real estate portfolio is composed of two segments: the

commercial portfolio (euR 1.9 billion) comprises existing

properties with long-term tenancy agreements and attrac-

tive rental yields. the co-investments segment (euR 0.3 bil-

lion) brings together fund investments, joint venture invest-

ments and investments in project developments. 

ProFile
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Highlights 2011

maintor Frankfurt:

DiC is realising one of Germany's large, sustainable

 developments in a top, city-centre location on the

bank of the River Main. We have made striking

progress in 2011 and signalled implementation of two

sub-projects with advance marketing. Further details

on page 42 ff.

Project “green energy“:

We now use communal electricity from renewable

sources for the majority of our portfolio. More than 400

energy contracts have been amended for this pur-

pose. Further details on page 41.

Portfolio growth:

in 2011 we made purchases worth euR 300 million

and thus increased our portfolio's yield. the portfolio

grew proportionally by around 112,000 sqm, while the

contribution of FFo increased pro rata by around euR

8.5 million on an annual basis. More details on page

24.

Capital increase and corporate bond: 

in 2011 we carried out a capital increase to finance

growth and accessed a new group of investors with

the first DiC asset bond. in addition to strengthening

our capital base, these measures also increase our flex-

ibility where financing is concerned. Further details on

page 18.  

Key data & Profile



scope of report and basis for data

the information and data in the economic and social reports

relate to the DiC asset Group and its subsidiaries. if this ap-

proach differs we will highlight this at the appropriate point. 

in our remarks concerning ecology, we refer to the DiC asset

Group and its wholly owned subsidiaries, through which DiC

asset aG holds its properties and which are managed inter-

nally through property manager DiC onsite GmbH. Further-

more, we take account of ecological data on properties from

our co-investments, in which we hold minority interests. We

thus cover the entire range of properties in our managed

portfolio. 

We investigated an initial analysis portfolio of 57 properties

for the ecological report's results and, where possible, took

into account data for 2008 to 2010. We provide information

within the individual report sections and in the appendix to

the GRi table of contents on the calculation stages and scope

of the analysed data.

intRoDuCtion

this is DiC asset aG's first, separate Sustainability Report. in

the two previous years we only reported on sustainability

 activities in our annual Report. We have chosen this new,

 detailed reporting method to give appropriate scope to the

growing importance of sustainability within our company. 

the investor Relations division is the business unit mainly

 responsible for coordinating reporting processes and prepar-

ing and analysing the necessary information, in close coop-

eration with other divisions. it reports directly to the

 Management board.

in this first report we introduce our strategy and how sus-

tainability is embedded in DiC asset aG's business model.

We also summarise the measures we have planned and

 specific objectives and, for the first time, also illustrate our

sustainability activities' current status, using selected figures.

We are striving for level C in this initial report according to

the GRi standard. 

in future we will report annually on our corporate activities'

objectives, measures, results and progress according to the

three-pillar modal for social, ecological and economic sus-

tainability. 

CorPorate resPonsibility

6

Corporate responsibility



Sustainability Report contents 

Our first Sustainability Report describes our sustainability

strategy's principles, our aims and report for the first time on

our real estate's ecological performance. Future reports will

increasingly concentrate on documenting our progress. 

n We set out the fundamentals of DIC Asset AG's business

model and describe corporate objectives for the next few

years, as far as sustainability and its importance for our

strategic direction is concerned.

n We describe our stakeholders, their differing needs and

our stakeholder objectives.

n We depict DIC Asset AG's structure and Corporate Gover-

nance principles.

n In the Economy, Ecology and Social sections we provide a

detailed report, using the three-pillar approach, in the

form of sustainability indicators, about our economic, eco-

logical and social sustainability activities.

BASIS OF OUR SUSTAINABILITY 
REPORTING

The topic of sustainability has increased in importance for

real estate companies in recent years. Social influences, statu-

tory provisions and also a change in the expectations of var-

ious interest groups have combined, which is why, in con-

junction with the ZIA and other enterprises in the sector, DIC

Asset AG has promoted the introduction of a sustainability

code for the German real estate industry. This code was pub-

lished in the autumn of 2011. For our first Sustainability Re-

port we have heeded the code's recommendation and will

also strive in future to comply with the ZIA industry code's

recommendations.

The key feature of the ZIA industry code is voluntary prepa-

ration of a Sustainability Report. This forms the basis for a

 verifiable measurement of corporate activities in the field of

sustainability. In the process ZIA recommends the globally

applied Global Reporting Initiative (GRI) approach. 

Furthermore, the EPRA (European Public Real Estate Associ-

ation) published the "Best Practices Recommendations on

Sustainability Reporting" in September 2011 and compiled

the key figures which it feels are most important for real

 estate company sustainability reporting.

This report is guided by the ZIA code, GRI reporting stan-

dards and construction and real estate sector supplements

(CRESS) published in the summer 2011, as well as the EPRA

recommendations.
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The European Public Real Estate Association (EPRA) is a non-
profit organisation based in Brussels, which represents the in-
terests of major European real estate companies in public and
supports the European real estate corporations' development
and market presence.
www.epra.com

Global Reporting Initiative (GRI)
The Global Reporting Initiative was founded in 1997, and its
vision is to provide the foundation for transparent, standard-
ised and comparable sustainability reporting on the global
economy's economic, ecological and social performance. Its
guidelines are supposed to promote sustainable global devel-
opment and simultaneously to help companies/organisations
when preparing sustainability reports with a voluntary frame-
work for reporting. 
www.globalreporting.org

The ZIA Immobilen Ausschuss e.V. (German Property Federa-
tion) was founded in June 2006 to provide uniform represen-
tation of the real estate industry's interests. The Federation's
promotes and follows up measures likely to maintain and im-
prove the economic, legal, political and fiscal environment for
the real estate industry as a whole. 
www.zia-deutschland.de

Corporate responsibility



active in the german real estate market 

the real estate industry is the second biggest branch of

 industry in Germany and is accordingly very important to the

economy. property has a pre-eminent share of German fixed

assets. Compared to other european countries, the commer-

cial property market is very heterogeneous, regionally diver-

sified and covers many different-sized market players. there

is a high volume of office space, a very active level of trans-

actions and liquid trading, strong competition and therefore

more marked price and rent movements, but also greater

 vacancies, to a certain extent, in the major economic centres

of Frankfurt, Hamburg, berlin, Düsseldorf and Munich. at the

same time, there is a multitude of medium-sized towns and

cities, which form the centre of economically strong regions.

thus, for example, the metropolitan region of nuremberg

has a GDp of around euR 110 billion and is the headquarters

for DaX-listed corporations adidas and puma, among others.

the competition is less in these regions, the level of transac-

tions less marked, but prices and rents are relatively stable

and vacancies are fewer. 

because, through our branch offices, we operate throughout

Germany, we are able to exploit the advantages and oppor-

tunities offered by regional centres and appropriately diver-

sify our property portfolio, while minimising risk. 

DiC aSSet aG 

DiC asset aG specialises in commercial real estate, particu-

larly office property in Germany. We currently manage a port-

folio of 280 properties worth euR 3.3 billion. the aim of our

investment strategy is to continue developing a high-yield,

regionally diversified portfolio. 

We estimate that more than 83,000 people work in our prop-

erties every day.  these business activities influence the

 environment because, inter alia, energy is used, carbon diox-

ide released and waste produced. as a real estate company

which numbers amongst Germany's biggest portfolio hold-

ers, we have a position which obliges us to take a long-term

approach to our assets, tenants, business partners, co-work-

ers and residents.

We look after our tenants directly and manage the real estate

through our own teams at six branch offices. our proximity

to tenants and regional markets gives us a significant loca-

tion and know-how advantage over national and interna-

tional competitors who are more remote. our activities

 always aim to increase and safeguard rental income and

profits, as well as the value of our real estate and co-invest-

ments. to do this we control and manage the entire value-

creation chain - from acquisition, via property management,

to sale, and deployment of resources.

8

1 total rental space multiplied by occupancy rate as of end 2011/average net lettable area of a workstation in sqm

Corporate responsibility

measures:

in 2010, we completely refur-

bished the windows of our prop-

erty in Wilhelminenstraße in

Darmstadt, a high-rise office

building in a city centre location

which was originally built in

1961. by replacing the existing windows with double and

triple insulating glazing, we were able to significantly im-

prove insulation in accordance with the energy Savings or-

dinance (eneV) 2009. user comfort was also improved con-

siderably by reducing the draught inside the office tower.

investment and benefits:

the benefits of this extensive work, which cost in the region

of euR 1.2 million, include the improved equipment and fit-

tings, the enhanced quality of use for our tenant and an in-

crease in the value of the property. overall, we are expecting

total energy savings in the region of 15% per year. 

darmstadt, wilHelminenstrasse: 

Complete window refurbishment



5. balanced financial structure    we secure long-term

financing through equity and debt capital

We have chosen to take a long-term approach with

 regard to our financing, which is in line with the aims that

we are pursuing through our real estate.

6. internal and external portfolio growth  we exploit

earnings potential in the rental and transaction 

market

We pursue external and internal growth opportunties in

order to extend our real estate portfolio profitably in the

long term. in doing so we always ensure a stable and ap-

propriate distribution of risk.

7. diversified sources of income    we combine high-

yield portfolio properties and attractive co-invest-

ments in a balanced manner

our sources of income are diversified: in addition to our

rental income, we make regular earnings from our invest-

ments and from real estate management for our co-

 investments.

our business strategy in short

1. Clear focus we invest exclusively in german 

commercial real estate.

We are one of Germany's largest commercial real estate

 investors, operating exclusively within the German market.

our investment focus is entirely on commercial real estate.

2. Portfolio with strong earnings we manage a high-

quality, regionally diversified portfolio with strong

cash flow.

We have a quality portfolio, which generates ongoing

 attractive returns and whose broad diversification

 enables it to absorb risk.

3. regional Presence we set up branches to maintain

a presence in the areas where our property portfolio

is concentrated

We are active throughout Germany. our long-term pres-

ence with branches in the regions allows us to pick up

on market opportunities that are closed to investors with

a short-term focus.

4. in-house real estate management we guarantee 

professional support with our internal teams of

 experts

our portfolio activities are aimed at increasing rental

 income and earning power, as well as improving the

quality of our portfolio. to achieve this aim, our DiC

 onsite property management service provides on-the-

spot support for our tenants and properties.

9

Corporate responsibility

our annual Report, available to download from our

website at www.dic-asset.de sets out DiC asset

aG's strategy in detail and results for the 2011 

financial year. 



in our investments we ensure balanced diversification, which

both opens up attractive opportunities and avoids cluster

risks. around a half of our portfolio volume is located in large

cities, with the other half in economically strong regional

centres. our tenant structure has a broad regional and

 sectorial distribution. this includes a high proportion of

 financially sound public corporations, many medium-sized

business and sole trader tenants. Some 1,500 leases offer a

broad spread of risk.

regional portfolio structure

our activities are managed with a focus on regional markets.

Regional planning and management has grown increasingly

important in recent years as a result of our real estate port-

folio's growth and development of real estate management.

the network of DiC branch offices divides Germany into five

portfolio regions: north (Hamburg office), West (Düsseldorf

office), Central (Frankfurt office), South (Munich and

Mannheim offices) and east (berlin office).

10

poRtFolio by ReGionS *  

north east Central West South total 2011 total 2010

number of properties 50 38 56 62 72 278 288

Market value in euR million 234.2 270.6 646.5 641.3 409.7 2,202.3 2,001.8

lettable area in sqm 178,300 160,700 245,200 340,700 303,200 1,228,000 1,171,100

portfolio proportion based on rental space 15% 13% 20% 27% 25% 100%

annualised rental income in euR million 14.7 19.7 33.4 41.4 30.3 139.5 128.9

Rental income per sqm in euR 7.70 10.90 13.20 11.50 8.80 10.50 10.40

lease expiry in years 6.9 4.8 6.6 5.5 3.9 5.5 5.4

Rental yield 6.4% 7.3% 6.0% 6.5% 7.4% 6.6% 6.6%

Vacancy rate 11.1% 9.3% 16.2% 14.2% 9.5% 12.4% 14.3%

* all figures pro rata, except number of properties; except number of properties and market values, all figures without developments

Corporate responsibility

HaMbuRG

beRlin

DüSSelDoRF

West 27% east 13%

north 15%
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DiC bRanCHeS

poRtFolio by ReGionS
basis: pro rata lettable area in sqm
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board makes sure that risks are adequately managed and

controlled in the company (see also the detailed comments

in the 2011 annual Report) and ensures that the company

complies with the law, as well as the recommendations of

the German Corporate Governance Code in accordance with

the annual Declaration of Conformity. the company’s inter-

nal control, reporting and compliance structures are contin-

uously revised, enhanced and adjusted to changes in frame-

work conditions.

Close cooperation between the management board and

the supervisory board

the Supervisory board and Management board regularly in-

form each other of innovations in the German Corporate

Governance Code and every year adopt an updated Decla-

ration of Conformity, which provides information on how DiC

asset aG complies with the Code's recommendations. the

Declaration of Conformity is published on DiC asset aG's

website. 

management board

the Management board of DiC asset aG manages the com-

pany's business. it establishes strategy, runs the company,

carries out corporate planning and installs effective and ad-

equate risk management systems. the Management board

consists of two members. each member of the Management

board is responsible for an area within the company which

is specified in the rules of procedure. 

CoRpoRate GoVeRnanCe

strategic group structure

as the parent company, DiC asset aG manages the Group.

all the management functions are centrally bundled here,

including determination of corporate strategy (in particular

investment, portfolio management and sales strategy), cor-

porate financing, risk management and control of real estate

management. Furthermore, responsibility for corporate com-

munications, including contact with the capital and financial

markets and shareholders, is at Group level.

two DiC asset aG subsidiaries also have important opera-

tional duties: DiC onsite organises real estate management

through six branch offices, and DiC Fund balance is respon-

sible for the funds business segment. 

the Group has a total of 153 indirect and direct holdings. the

majority of these are property holding companies, through

which the Group's operations are presented and which we

manage via intermediate holdings. 

information on Corporate governance practices 

DiC asset aG attaches great value to Corporate Governance.

the Management board and Supervisory board feel they

have an obligation to ensure the company's continued exis-

tence and the generation of sustained value added through

responsible Corporate Governance that is focused on the

long term. Good Corporate Governance also includes deal-

ing with risks in a responsible manner. the Management
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DiC asset aG

Co-
investments

Funds Joint Venture
portfolio

portfolio and asset Management

DiC onsite GmbH
Real estate Management

Commercial portfolio

Corporate responsibility

Company structure



Material business risks have been defined for all levels of re-

sponsibility to ensure a standardised and comprehensible

approach. Systematic risk analysis has been integrated into

the general work processes. all employees are required to

conscientiously deal with and take responsibility for risks and

opportunities, as part of their skill sets. if an employee iden-

tifies a risk, it is assessed for the probability of it happening

and the extent of the potential damage. newly occurring

risks entailing a substantial financial impact are notified im-

mediately. the Management board and Supervisory board

are informed regularly and ad hoc using established report-

ing pathways. this places them in a position to take appro-

priate risk-management measures at an early stage and con-

trol risk.

the existing guidelines, procedures, instruments, areas of risk

and responsibilities are documented in writing and are con-

tinually expanded. a document summarises the key ele-

ments of the normal cycle introduced as part of the risk man-

agement system. employees therefore always have available

binding, job-related instructions for standard, cross-Group

approaches to dealing with risk.

Details of DiC asset aG's risk management can be found in

the current 2011 annual Report at www.dic-asset.de.

supervisory board

the Management board works closely with the Supervisory

board when making any material commercial decisions and

keeps it informed regularly and when required of all business

developments and strategic issues. the Supervisory board is

the statutory control and supervisory body and, as such, ad-

vises the Management board in relation to commercial de-

cisions, supervises its operations and decisions and is autho-

rised to make decisions in specific situations. the Supervisory

board of DiC asset aG consists of six members. in 2001 the

Supervisory board held four ordinary meetings and ten tele-

conferences jointly with the Management board. 

Further information about remits, powers and remuneration

can be found in the 2011 annual Report at www.dic-asset.de.

risk management 

the risk management system, including the early warning

system, helps DiC asset aG to achieve its aims and is an ele-

mentary component in corporate management. it secures

its continued existence in the long term in the interests of

its management, employees and investors and protects it

from critical situations. the fact that it is integrated within our

organisation and is mandatory for all employees should en-

sure that risks are recognised promptly and can be coun-

tered in an appropriate and timely manner. 
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measures:

Henry-bessemer-park is a com-

mercial site in bochum with a va-

riety of uses ranging from the re-

tail market and office space to

storage and logistics areas. in

1970, extensive general renova-

tion work was carried out and the heating system was in-

cluded in this work. the existing energy supply contract ex-

pired at the end of 2011. Given the age of the system, we

decided in favour of an invitation to tender for an energy

contracting agreement under the supervision of our techni-

cal property management experts. the contracting agree-

ment includes the replacement of the heating system in

order to update the energy supply system in line with the

latest technological standards. in return, we undertake to

purchase our heating energy from the relevant energy

provider for a period of ten years. the replacement of the sys-

tem is scheduled for summer 2012.

investment and benefits:

it is estimated that the energy savings and reduction in Co2

emissions will be in the region of 10%. We are expecting cost

savings of up to euR 50,000 per year. the investment costs

are covered by the contracting agreement. 

boCHum, Henry-bessemer-ParK:

energy contracting agreement and replacement

of the heating system



our attitude to sustainability includes

n gearing ourselves to environmental, safety and social

 standards

n integrating sustainability issues into our business

processes

n maintaining good, long-term relationships with all interest

groups

n open and transparent communication.

We strive to further develop and optimise the strategic and

organisational approach to sustainability step by step, which

also includes implementing sustainability targets in our busi-

ness processes and consequently making them achievable

for employees in their day-to-day work. this will be a length-

ier process in some areas, which we will regularly document

in our Sustainability Reports. 

ouR SuStainability StRateGy

as a real estate company with a long-term investment hori-

zon, we are geared to dealing with resources and the envi-

ronment in a sustainable manner. this minimises risks, pro-

motes existing business and opens up new business

opportunities to us. in our entrepreneurial decisions and

processes, we take account of ecological and social require-

ments and, wherever possible, forego the opportunities for

short-term gains in favour of fundamental options for opti-

misation. 

our strategic approach combines ecological, social and eco-

nomic aspects and helps us with decisions and business

 efficiency. We use various systems and indicators, starting

with company statistics, sector-wide benchmarks, best-prac-

tice examples and right through to environmental aspects,

building efficiency, employees, tenant satisfaction and other

economic and financial indicators.

13

measures:

We had originally planned a par-

tial renovation of the heating sys-

tem in our retail property. How-

ever, following a detailed analysis

of the heating supply system, it

was decided that, for both eco-

logical and economic reasons, it would be better to replace

the system completely. as well as being no longer energy

 efficient due to the age of the original system, it was also at

increased risk of breaking down. We therefore took the deci-

sion to install a completely new heating system.

investment and benefits

by investing around euR 66,000 to replace the heating sys-

tem, we have provided this property with a state-of-the-art

heating system that will function reliably over the coming

years. Future energy savings of around 25% will be achieved

with the direct benefit of a reduction in operating costs for

our tenants.

radolFzell, HöllturmPassage:

replacement of the heating system 
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the sustainability code as a voluntary undertaking

Due to the multitude of tasks and diversity of business

processes within the real estate sector, the Zia Code makes

a distinction between the general undertakings that apply

to every business in the sector, and cluster-specific supple-

ments, which on the one hand cover specific sub-sections

of the whole process chain and on the other simultaneously

cover all sectors of the industry. according to its fields of ac-

tivity, a single real estate company can be allocated to several

clusters if it covers several of the specified fields of corporate

business.

We try to take account of the general undertaking principles

and cluster-specific supplements in our corporate actions

and are gradually integrating them into DiC asset's corporate

processes. 

additional information about the Zia's Sustainability Code

can be found at www.zia-deutschland.de 

aDHeRenCe to tHe Zia 
SuStainability CoDe 

in the autumn of 2011, the Zia set out a sustainability code

for the German real estate sector, the preparation of which

we, as a Zia member, were involved. DiC asset aG follows

the principles of the Zia industry code and will base its future

sustainability reporting on it. 

the Code provides the framework for individual corporate

definition and implementation of guidelines for the eco-

nomic, ecological and social aspects of sustainability. it sets

out keys points of a voluntary undertaking, which forms the

basis for positioning of sustainability in corporate value sys-

tems, structures and processes. in this respect the industry

code reflects how the industry positions itself with regard to

pro-active entrepreneurial measures, which exceed compul-

sory statutory requirements. 
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Principles of sustainability 

“For companies in the real estate indus-
try, sustainability means the universally
defined, long-term goals and objectives
for dealing responsibly with the natural
environment and economic, social and
cultural values, including with regard to
future generations, and managing the
company with appropriate Corporate
Governance. Sustainability is acknowl-
edged to be an indispensable feature of
quality which, with regard to real estate,
encompasses the whole life cycle and
value-added chain. the intention is that
it should contribute to improvement of
urban development and people's socio-
cultural environment.“
preamble of the Zia sustainability code 

Corporate responsibility



zia cluster definitions

the Zia has defined the following, supplementary clusters:

n build:

Companies which plan, design or build real estate

n operate and lease:

Companies which influence real estate performance

long term

n invest: 

Companies which purchase, hold and sell real estate

n Finance:

portfolio, new-build and corporate financing

n use: 

Real estate users and tenants

n advise: 

Strategic, organisational, legal, economic, fiscal and 

technical advisers

n research and teach: 

Qualification and professionalization of the real estate 

industry
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relevant clusters to diC asset ag

operate and lease

We manage our property portfolio our-
selves and, with DiC onsite, operate
close to our properties and tenants
through six branch offices.

invest

We invest in real estate, for both our im-
mediate portfolio and as a co-investor
with minority holdings.

build

as a project developer DiC asset aG it-
self is involved in smaller property devel-
opments. apart from this, it makes selec-
tive investments in bigger project
developments through co-investments,
with which real estate is brought newly
to the market through extensive con-
struction projects. in doing so, it makes
use of the expertise of the Deutsche im-
mobilien Chancen Group as an experi-
enced developer. 

Corporate responsibility

Fundamental zia principles

1. We realise the importance of a sustainable real estate

industry and accept the social responsibility.

2. our value systems, strategies and structures are char-

acterised by sustainability principles. 

3. We are geared towards the determination and pur-

suit of short-, medium- and long-term sustainability

objectives.

4. our services and business relationships are based on

sustainable principles. 

5. Sustainable action is based on choice, development,

education and management of employees.

6. We involve our stakeholders in our efforts to achieve

sustainability and want to make them enthusiastic

about it.

7. We strive to exceed statutory minimum require-

ments, achieve continuous improvements and thus

be exemplary.

8. We publish our objectives, measures, activities and

progress annually in Sustainability Reports and con-

centrate on verifiable facts based on industry stan-

dards. 

9. We support transparency and publish the required in-

formation on how quantifiable the sustainability

measures are.

10. by positioning ourselves as a sustainable company,

we contribute to dissemination of the principles of

sustainability inside and outside the real estate indus-

try.



tenants

Some 1,500 commercial tenants use spaces in our real estate.

these are primarily office tenants and trading companies.

the size ranges from small and medium-sized enterprises to

international groups of companies. 

employees

DiC asset aG employs around 125 employees. Most of them

work in local real estate management at the six branch of-

fices. DiC asset aG is managed from the company headquar-

ters in Frankfurt am Main, which handles strategic and ad-

ministrative tasks.

business partners 

DiC asset aG maintains business relationships with many

 enterprises, with which we jointly implement projects, or

whose services we use. Most relationships exist along the

real estate value-added chain. 

Public

this group comprises everyone who has an interest in DiC

asset aG, or has contact with our company. We count our

tenants' employees who work in our properties and people

who live and work at our real estates' sites as part of the more

immediate social setting. 

Key StaKeHolDeRS 

thanks to its pan-German activities, DiC asset aG has a wide

real estate industry network, with a multitude of links to play-

ers and service providers in the real estate sector. our deci-

sions and activities influence our investors and shareholders,

more than 125 employees, some 1,500 commercial tenants,

a multitude of business partners, and the global environ-

ment surrounding our real estate. 

We realise that our entrepreneurial decisions affect the vari-

ous interest groups differently, which is why it is essential that

we identify and understand our interest groups' require-

ments and needs through regular, reciprocal exchanges. We

include the interests of all participating stakeholders for the

purpose of sustainability. as far as possible, we strive to pur-

sue our interests and activities in the interests of all the stake-

holders involved, and take into account their different needs.

Capital partners

Capital partners either have direct shareholdings in DiC asset

aG or have made finance available to our company. these

are primarily shareholders (main shareholders: Deutsche im-

mobilien Chancen Group MSReF, solvia Vermögensverwal-

tung), holders of DiC bonds and financial institutions (banks

and insurance companies).

long-term measures and aims
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long-term measures and aims

Main tenantS *
by rents paid

ouR Capital paRtneRS

25%

public sector

23%

Retail

10%

telco/it/Multimedia

31%

SMe and others

4%

insurance, banking

7%

industry

* pro rata

n equity capital partners:

– DiC asset shareholders
– Special fund investors

n debt capital partners:

– Real estate financiers (mortgage banks, savings
banks, landesbanks, private banks)

– institutional and private bond investors



Communication measures and successes: 

n We further developed our communication with capital

partners in 2011. among other things, we have addressed

the subject of sustainability in depth and prepared and

designed the first Sustainability Report.

n in 2011, at 22 roadshows, at conferences in seven coun-

tries and in discussions with more than 200 institutional

investors, we provided shareholders and analysts with

 information about our company. 

n We launched the DiC investors' Day. More than 300 capital

and business partners came together at this event in the

autumn of 2011 for in-depth industry discussions and

cross-company networking. We supplemented the event

with a presentation on the following day, specifically for

investors and analysts, on DiC asset aG's current perform-

ance and the Maintor quarter development.

n We invest energy and time in our reporting. We are

pleased that the quality of our work has received inter -

national recognition: out of a total of 5,000 participants,

our annual Report was voted one of the 20 best reports

and came first for the second time in a row in the real

 estate sector at the world's biggest annual report com -

petition, the laCp Vision awards. 

ouR aiMS FoR StaKeHolDeRS

Capital partners

aims 

n We want to offer our capital partners sufficiently attractive

rates of interest and simultaneously create long-term

value.

n our aim is invariably to convey to DiC asset aG's investors

and shareholders a realistic and detailed picture of our

company, its situation and the future trend.

n to achieve this we work closely with our capital partners

and take care to maintain open and transparent commu-

nications.
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“our investors strive for a defined profit,
with the greatest possible security at the
same time. they are relying on real es-
tate's stability of value and our manage-
ment's responsibility with a comprehen-
sive track record.“ 

long-term measures and aims



yield and risk optimisation measures and successes: 

n our dividend policy relies on continuity – for the 2011 

financial year the Management board is also proposing to

pay a dividend of euR 0.35. this corresponds to an attrac-

tive dividend yield of 6.5% (based on the closing price as

at 31.12.2011). 

n We have significantly strengthened our own equity posi-

tion to reduce financing risks. Since 2009 we have gradu-

ally raised the equity ratio from 24% towards 30%. 

n We have gained new capital partners with issue of the DiC

asset bond in May 2011. the funds from the bond offer us

flexibility when financing acquisitions. 

n by refinancing and purchase financing on improved mar-

ket terms, we have improved the structure of the loan

term and cut the average interest rate.

Value added measures and successes: 

n in 2011 we enhanced our portfolio by an investment vol-

ume of more than euR 300 million. to finance this growth

we increased our capital in 2011 and issued the first DiC

asset bond. 

n in 2011 we significantly cut the vacancy rate by just two

percentage points, to 12.4%, primarily by letting 247,000

sqm.

n We supplemented our special funds business by another

platform for growth and corporate development and offer

institutional investors the opportunity to invest in selected

classes of real estate. DiC asset aG is itself involved as a co-

investor and provides investment and real estate manage-

ment services. 

n one of Germany's large and sustainable city quarter

 developments – “Maintor – the Riverside Financial  District“

– is currently being successfully implemented. two pre-

marketings within 6 months have given us the opportu-

nity to launch the Maintor primus and Maintor porta com-

mercial sub-projects. 
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measures:

in 2011, we decided in favour of

a thorough refurbishment of the

Golden tulip parkhotel in neu-

ulm which was originally built in

1980. both the technical installa-

tions and a majority of the hotel

rooms were extensively modernised and the work included

the installation of windows with triple glazing over a total

area of more than 400 square metres. the result was a no-

table improvement in the level of comfort experienced by

hotel guests. the refurbishment work secures our rental in-

come for the long-term, helps to increase the value of the

property and also satisfies the technical standards of the en-

ergy Savings ordinance.

investment and benefits:

the total investment was in the region of euR 2.5 million. by

upgrading the hotel property, we were able to conclude a

new long-term tenancy agreement. Heat energy savings of

more than 30% are also being achieved during operation.

neu-ulm, golden tuliP ParK Hotel:

Complete window refurbishment

long-term measures and aims



n With the tenants concerned, we immediately discussed

criticisms, mainly with regard to the length of time re-

quired for processing and decision making. We imme -

diately took improvements measures, which could be

 implemented in the short term, to further increase tenant

satisfaction.

n above all, to further increase tenant satisfaction, we want

to standardise our enquiry response process, better con-

vey our high quality of service and be better than our

competitors on relevant factors.

Successes in cost optimisation and sustainability issues

n in 2011 we increased investment in our real estate by euR

3.2 million to euR 15.3 million (2010: euR 12.1 million). the

main aim was to optimise equipment and energy-saving

technical measures, which also have a positive impact on

our tenants' service charges. 

n We are in constant communication with our tenants, with

the priority being on quality service, reliability and perma-

nent ease of access to our commercial and technical prop-

erty managers. this helps us with early identification of our

tenants' wishes or requirements.

n in conjunction with tenants, we try to initiate opportunities

for cost optimisation and sustainable use of resources and

to implement these in the long term. Recently, we have sig-

nificantly improved waste disposal with a logistically opti-

mised process which lets us achieve more efficient and

cheaper waste disposal. More information on page 48.

tenants

aims 

n our tenants' satisfaction is one of the fundamental condi-

tions for our long-term success. We prefer leases over sev-

eral years, as we are interested in a good landlord-tenant

relationship over an extended period. 

n We provide our tenants with personal, direct and local

service and ideally refrain from using third parties to assist

us with our letting activities. 

n our organisation's tenant-focussed optimisation, such as

our employees' specialisation in companies of a certain

size or belonging to a certain sector, advances our rela-

tionships with tenants.

n increasingly our tenants value efficient use of real estate,

which is economical with resources. We want to help you

achieve this as best we can.

n Regular investments in our portfolio, which increase useful

life, building efficiency, equipment and attractiveness, im-

prove the quality of our real estate and thus provide the

impetus for a high level of tenant satisfaction.

tenant support and tenant satisfaction successes

n We conducted a satisfaction survey of our major tenants

with an external management consultancy. 

n our overall average rating was good, in particular where

property management and facility management were

concerned. our ongoing local presence pays off in this

 respect. 
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“our tenants use our real estate to pur-
sue their business objectives and thus
make a profit. they are interested in
long-term, economic and undisturbed
use of their premises.“ 

long-term measures and aims



Measures and successes

n in 2011 we enhanced our personnel development system.

We use modern analysis tools and processes to systemat-

ically identify our employees' skills and to help them to de-

velop them over the long term. the aim is to fairly assess

our employees.

n by taking part in job fairs, we have increased our presence

as an employer at the eXpo Real real estate trade fair and

through other collaborations we have increased the per-

ception of us as an attractive employer. 

n We regularly organise work meetings and events at which

branch and head office employees can get to know each

other and have a chat, to promote good cooperation and

improve exchange of know-how.

employees

aims

n our employees are key building blocks in our success. We

treat them fairly, we ensure a good work environment and

we appropriately reward good performance. 

n in keeping with the corporate philosophy, when making

appointments the highest priority is placed on qualifica-

tions, personal suitability and ability to work in a team.

n We promote our employees according to their abilities

and examine opportunities for development within DiC.

because we have a flat hierarchy with small teams, we pur-

posefully dispense with complex organisational and per-

sonnel structures. 

n We assist our managers with personnel tasks and provide

them with the necessary tools through training, and other

methods. our personnel development ensures that talent

can be discovered and fostered. 

n We offer flexible working time models, mainly to help em-

ployees with the return to work after parental leave.
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“our employees want a meaningful job,
which lets them earn an adequate living
and achieve their personal and profes-
sional goals through their work and their
personal performance. We realise that
every employee has a personal attitude
to his or her work and defines the mean-
ing, purpose, scope and success of their
work differently.“ 

long-term measures and aims



Measures and successes

n "Green energy" project: in 2010 and 2011 we concluded

master agreements for all real estate managed by DiC

 onsite to supply electricity sourced 100% from renewable

energy sources. We are thus making a meaningful ecolog-

ical contribution in the interests of our tenants and are

helping to reduce Co2 emissions.

n in facility management we have started to incorporate the

subject of sustainability into master agreements with our

service providers. even now, the responsible facility man-

agers are recording energy consumption in 70 properties,

preparing a monthly energy report and highlighting ideas

for optimisation. 

service providers 

aims 

n We see ourselves as a long-term partner throughout the

overall real estate industry value-added chain, starting

with financing, through to efficient real estate manage-

ment.

n our in-house real estate management covers the majority

of the tenant support task. Furthermore, we work with

 national and regional partners who we select according

to sustainable principles. 

n We create an economically sound corporate structure,

geared to the long term, with sustainable, clear and fair

structures for our business partners. this basis allows us to

pursue real estate strategies with a timescale covering sev-

eral years.

n in the next few years we want to gradually persuade all

our service providers of the importance of sustainability

and together devise potential improvements and optimi-

sations. Where possible, sustainability will in future form

an integral part of our service providers' services.
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“Service providers and other commercial
undertakings with whom we collaborate
are interested in a fair partnership with
us, which serves their long-term corpo-
rate interests, takes them forward and
helps them make a profit.“ 

long-term measures and aims



Measures and successes

n in 2011 we got involved in industry associations and

 organisations with two key aims: sustainability in the real

estate industry and the promotion of recognition of Ger-

man real estate shares. among others aspects, the results

include Zia's introduction of a Sustainability Code for the

German real estate industry and the direction adopted for

the epRa conference in berlin in 2012. 

n our “Maintor – the Riverside Financial District“ project, is

one of Germany's large and sustainable city quarter

 developments. 

n in recent years we have sponsored cultural institutions

such as the Museum of Modern art (MMa) and the

Goethe House in Frankfurt and the Klingspor Museum in

offenbach.

n a detailed report of our social projects and public com-

mitment to "social" issues can be found on page 35ff.

Public

aims

n through our pan-German offices we, as a real estate com-

pany, are interlinked with local and regional structures. We

recognise the needs, wishes and concerns that surround

us and enter into a debate. 

n We support local, regional and national initiatives to re-

generate and develop residential and economic areas. 

n DiC asset aG is involved in projects which have a clear im-

pact on urban development. in the process, in addition to

sustainable aspects, we pay attention to high quality and

take into account the impact on the immediate surround-

ings. to achieve this, we consult closely with the various

interest groups, to uphold the common good.
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„every single day our real estate provides
space for people who spend the major-
ity of their time there, and who are enti-
tled to a high quality in the areas where
they work and spend their time. in addi-
tion, our activities affect the immediate
environment and our neighbours' qual-
ity of life. We are aware of our social re-
sponsibilities and duties. as far as possi-
ble, we respect and promote the social,
cultural and economic environment of
our real estate.“

long-term measures and aims



2012-2016 aims 

 Development of standard reporting structures and ex-

pansion of basis of data for determining energy con-

sumption values (electricity, heating) and water.

 Drawing up of an initial sustainability action plan for

2012-2016 based on findings from our initial analysis

portfolio (e.g. optimisation of energy efficiency).

 Gradual expansion of sustainability reporting according

to GRi, Zia and epRa standards, achievement of a higher

reporting level according to GRi.

 participation in education and training on the subject of

sustainability.

 Reporting of annual sustainability initiative data.

 participation in initiatives and projects which promote

the subject of sustainability in the real estate industry.

 Raise DiC asset aG employees' awareness of sustainabil-

ity, and awareness of employees in subsidiaries.

 expand communication with tenants and service

providers with the aim of gradually and permanently im-

plementing aspects of sustainability in operational

processes.

 additional support for projects which have a positive in-

fluence on the social, cultural and economic environ-

ment. 

MileStone SCHeDule 

status quo and successes  2010/2011

n publication of first Sustainability Report.

n implementation of sustainability in future business strat-

egy.

n embarked on communication of sustainability strategy to

stakeholders.

n nomination of officers responsible for sustainability at

Management board and Division level.

n Compilation of an initial analysis portfolio to record energy

consumption data (electricity, heating) and water. 

n Calculation of Co2 contribution.

n "Green energy" project launched – bundling of communal

electricity supply from 100% renewable energy sources for

the DiC real estate portfolio.

n inclusion of aspects of sustainability in facility manage-

ment service agreements newly put out to tender and

concluded.
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We know that we are only just embark-
ing on our efforts towards sustainability.
this report constitutes the first step.
now we have to increase our employ-
ees' enthusiasm for a sustainable ap-
proach and further integrate our aware-
ness of sustainability into our daily work.
We also want to set our tenants and
service providers a good example and
convince them to use resources sustain-
ably. 

We are setting ourselves targets to sup-
port and manage this long-term
process. Combined with the plans with
which we want to confront our stake-
holders, the result is a comprehensive
milestone schedule for DiC asset aG's
approach to sustainability.

long-term measures and aims



fore an attractive extension to our real estate portfolio. the

main focus was on real estate with strong cash flows and

long-term leasing in economically strong regions of Ger-

many. the portfolio grew proportionally by around 112,000

sqm, while the FFo contribution increased pro rata by

around euR 8.5 million on an annual basis. 

in addition, the beginning of 2011 saw the complete place-

ment of our first special fund "DiC office balance i", which in-

vests in top quality office real estate, and also increased the

fund volume to around euR 275 million at the end of the year

by acquisition of two properties.

in order to optimise our portfolio, we sold 22 real estate

properties, mostly smaller properties, with a volume of euR

72 million. the annual valuation of our real estate resulted in

a 0.7% increase in market value. as of 31/12/2011, our real

estate portfolio had a proportional market value of around

euR 2,202.3 million. the net asset value was euR 682.6 million

(2010: euR 598.5 million), the net asset value per share

 totalled euR 14.93 (2010: euR 15.27). 

in 2011, we were able to record increasing rental income on

a quarter to quarter basis. in comparison with the first half of

the year, the rental income increased by euR 3.7 million to

sustainable management

DiC asset aG is a cost-effective company, geared in the long

term to creating lasting value through its activities for the

benefit of shareholders, employees, tenants and business

partners and making a positive contribution to the commu-

nity.

Financial year 2011: growth targets realised 

We have set ourselves the major goals for 2011 of further de-

veloping DiC asset aG's internal and external growth and in-

creasing the quality of our portfolio.

With a high letting volume of 247,000 sqm, we have secured

our rental income and improved the portfolio quality. the

positive result is based on new leases, which we were able

to increase by 16% and which made a decisive contribution

to decreasing the vacancy rate by 1.9 percentage points to

12.4%. our rental income increased significantly by 1.7% on

a like-for-like basis as a result of new leases.

in 2011, we strengthened our capital basis with a capital in-

crease of euR 52 million, as well as by means of our first cor-

porate bond with an issue amount of euR 70 million. With

an acquisition volume of approx. euR 300 million, we

reached the upper end of our planning volume and is there-

eConomy

24

our economic sustainability principles

– investment in long-term value
added

– Stable, long-term cash flows based
on a diversified real estate portfolio

– balanced financial structure geared
to the long term

– profit-orientated growth for corpo-
rate development

– Continuity: continuous positive con-
tributions to results and dividends

economy



 investments were lower, Group profit totalled euR 10.6 mil-

lion (2010: euR 16.5 million). as a decisive key figure for our

operating success in real estate management, FFo remained

at a good level of euR 40.6 million. the FFo yield remained

stable at 35% with reference to rental income. FFo per share

remained high at euR 0.92 (previous year euR 1.15).

euR 60.2 million. the acquisitions for the year and good

rental performance contributed to this. the rental income in

2011 was lower than in the previous year at euR 116.7 million

as a result of the portfolio being reduced through disposals

from the previous year. as a result of the fact that, in line with

our plans, our lower transaction volume in 2011 led to lower

profits from sales and, as expected, the results from co-
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galeria Kaufhof marktforum office properties Joint venture office property
properties duisburg Karlsruhe, leipzig portfolios airport Frankfurt

number of properties 2 1 2 22 1

Volume in euR million 108 16 62 95 22

Rental area in sqm 49,000 10,000 40,000 90,000 11,500

Vacancy rate 0% 0% 0% 10% 0%*

average lease term in years 11 12 8 6 7

annual rental income in euR million, 
pro rata 7.3 1.2 4.0 7.0 1.6

transfer of ownership Q1 2011 Q4 2011 Q4 2011 Q4 2011 planned Q1 2012

portfolio segment Commercial portfolio Commercial portfolio Co-investments/ Commercial portfolio Commercial portfolio
Funds

aCQuiSitionS 2011

* including rental guarantee of the seller

eConoMiC Key Data   

2011 2010

number of properties* 278 288

lettable area in sqm* 1,228,000 1,171,100

Vacancy rate* 12.4% 14.3%

Rental income per sqm in euR* 10.50 10.40

Gross rental yield* 6.6% 6.6%

annualised rental income in euR million* 139.5 128.9

Market value in euR million* 2,202.3 2,001.8

Funds from operations (FFo) in euR million 40.6 44.0

profit for the period in euR million 10.6 16.5

Cash flow from operating activities  
in euR million 38.4 37.7

equity ratio 27.8% 28.6%

net asset Value in euR million 682.6 598.5

*  all figures pro rata, except number of properties; except number of properties and market
values, all figures without developments

                                                                                                                                                                 

                                                                                                                                 

economy



n Continued high FFo of around euR 41 million

n 1.7% like-for-like increase in rental income

n term structure of lease agreement improved to 5.5 years

n Strong rental performance from 247,000 sqm

n 16% increase in new tenancies

n 1.9 percentage points decrease in vacancy rate to 12.4%

n +0.7% increase in the real estate market value

n Capital base strengthened by euR 52 million by means of a capital increase

n First DiC asset bond with a volume of euR 70 million extends financing spectrum 

n interest cover ratio increased to around 170%

n loan term structure improved by means of refinancing and acquisition financing 

n acquisition of real estate properties in Chemnitz and bremen with a volume of euR 108 million

n acquisition of "Marktforum" real estate property in Duisburg for a volume of euR 16 million 

n Complete take over of joint venture portfolios with a market value of euR 190 million

n acquisition of two office properties in Karlsruhe and leipzig with a volume of euR 62 million

for our “DiC office balance i“ fund

n Sale primarily of smaller real estate for a total of euR 72 million in more than 20 individual transactions

n 51% increase in service income to euR 5.3 million

n Maintor project: advance marketing and start of two construction phases

n First special fund fully placed, further resources acquired for fund expansion 
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Portfolio with strong earnings 

in-house real estate management

balanced financial structure

internal and external portfolio growth 

diversified sources of income 

economy

SuCCeSSeS ReGaRDinG StRateGiC Key pointS in 2011



after successively increasing our equity ratio from 24% to

around 30% since 2009, we want to increase our equity share

in investments to 35% in the medium term. as at 31 Decem-

ber 2011, the average term of our liabilities was around 3.4

years. the term structure was further strengthened by the

acquisitions and refinancing carried out in 2011. the largest

refinancing measure, involving some euR 37 million for two

office properties, was implemented in the fourth quarter of

2011 with a five-year term. Compared with the previous fi-

nancing structure, interest costs are now some 120 basis

points lower. interest costs were also lower than before in

the case of a number of other extensions worth some euR

33 million.

transparency: expansion of reporting structure to include

a regional perspective 

in order to monitor the agreed targets, we use result-

 oriented figures which are a part of regular reporting. We

manage our portfolio with a regional focus, particularly with

regard to the increase in value from property management

(including letting volume and changes in rental income

(nominal and like-for-like and vacancy rates).

From the point of view of the company as a whole, the

 operating profit from real estate management (funds from

operations, FFo), and the operating profits after deducting

taxes related to capital employed (return on equity, Roe) are

of the utmost importance. in the case of sale-oriented

 investments and project developments, the internal rate of

return (iRR) is also used as a key figure, whereas for fund

balanced financial structure

our company is based on a sustainable financing architec-

ture. We use traditional bank financing, bonds, our access to

the capital markets, and other financing partners for financ-

ing purposes. We have significantly strengthened our capital

base over the past few years by means of steady profits, cap-

ital increases, regular sales and loan repayments. in addition,

we offer strategic financing partners the opportunity to par-

ticipate in investments, growth and our expertise with their

own capital, for example by means of joint ventures, our spe-

cial funds and other co-investments. 

We conclude real estate financing on a strictly long-term

basis. the financing focuses on the respective property tar-

gets. ongoing business, as well as the portfolio investments,

are financed primarily by the strong cash flows from our real

estate properties. We have been continually building up our

portfolio for many years now. as a result of the fact that our

income is easy to calculate, it offers a reliable basis for effi-

cient and long-term external capital. We agree attractive

terms for these borrowings and hedge them adequately

against any increase in interest rates. We finance our invest-

ments at property and portfolio level and use a balanced

ratio of our own capital, funds from our bond, as well as

 external capital. 
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measures:

in 2011, it was decided that a

partial façade and roof refurbish-

ment was required for our prop-

erty in Recklinghausen, an office

building originally built in 1969,

with the aim of making the

building more attractive and increasing its energy efficiency.

We decided in favour of a long-term solution: the installation

of a thermal insulation composite system. 

investment and benefits:

Following an investment of around euR 250,000, we are ex-

pecting to make annual energy savings of between 10 and

15 per cent for the heating of the renovated part of the build-

ing, and this will also have a positive impact on the operating

costs. as a result of the upgrade, we made the property more

attractive on the market and successfully concluded a long-

term tenancy agreement with a well-known bank branch.

reCKlingHausen, Herner strasse: 

Façade and roof refurbishment 

economy



outlook

our aim for 2012 is to achieve a significant growth in earn-

ings based on our operative strengths. in addition, we will

continue to implement acquisitions and use our internal real

estate management to further extend the quality and earn-

ings power of our portfolio. 

on the basis of our current portfolio and a further reduction

in the vacancy rate to around 11.5% at the end of the year,

we are expecting rental income of between euR 124 and 126

million including planned acquisitions. on this basis, we ex-

pect operating profit with an FFo of between euR 43 and 45

million.

For further information on our outlook and on the business

development of DiC asset aG in 2012, please see our forecast

report in the 2011 annual Report at www.dic-asset.de

 investments the distribution yield and performance are used.

Growth targets are guided above all by the actual acquisition

volumes. Deviations are analysed promptly and manage-

ment measures are established in regular meetings with the

Management board and the respective managers.

From 2011, we are expanding our reporting to include a re-

gional perspective on our portfolio. in doing so, we increase

transparency and generally follow the internal management

of our portfolio. the growth of our real estate portfolio and

the expansion of real estate with a current total of six

branches in Germany has continually increased the impor-

tance of managing the content of our portfolio by region.
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economy

our aims for 2012:

– Significant earnings growth

– increase in rental income

– Further cutting of vacancy rate to
around 11.5%

– acquisition volume of at least 
euR 200 million

- Significant FFo increase of around
10% to around euR 1 per share.



in order to obtain comprehensive or complete information,

among other things, we rely on the cooperation of our ten-

ants, who for the most part obtain electricity for their busi-

ness operations themselves, for example. another factor to

be taken into account in future in the evaluation of individual

consumption will also be the intensity of use of the property.

our influence on the energy and water consumption of our

tenants is limited. over the next few years, we want to extend

our analysis portfolio successively and work on gaining a

broad tenant basis for cooperation in data collection. the

building up of the analysis portfolio is the first step in obtain-

ing insights from data analysis and deriving appropriate

 approaches to the optimisation of the energy efficiency of

our real estate in conjunction with our tenants and imple-

menting these in stages. 

Real estate makes a significant contribution to general en-

ergy consumption and the emission of greenhouse gases.

the efficient and environmentally friendly operation of our

real estate properties is important to us and is also of interest

to our tenants. We constantly discuss ways of saving energy

with tenants and inform them of optimisation opportunities.

We adjust properties, processes and procedures to enable

the most efficient and at the same time cost-effective provi-

sion of services. 

the focus of ecological sustainability is on permanently

maintaining the sustainability and resilience of our ecosys-

tems. the primary goal of sustainable use of natural re-

sources such as energy, water and other raw materials is to

maintain ecological functionality in order to guarantee long-

term and consistent use of all tangible and intangible serv-

ices and functions of the environment.

basis of data collection

For the first Sustainability Report, we collected extensive data

on energy and water consumption for the first time, as well

as on contributions to Co2 emissions, in order to be able to

analyse the environmental impact of the real estate portfolio

under our management. For this purpose, we used an analy-

sis portfolio of 57 properties as of the end of 2010 as a refer-

ence amount, for which it is currently possible for us to ob-

tain sufficient and consistent consumption data. 

eCology
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our ecological sustainability principles

– efficient management of our real
estate

– long-term measures in the portfolio
and during project developments

– optimisation and reduction of 
Co2 emissions and consumption of 
resources

ecology
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19%

2000 und newer

2%

before 1950

3%

1950 – 1959

11%

1960 – 1969

27%

1990 – 1999 37% 26% 37%

12%

1980 – 1989

26%

1970 – 1979

>10,000 sqm >5,000 sqm >1,000 sqm

distribution by construction year*

as % of lettable area

distribution by size

as % of lettable area

DiC asset aG's overall real estate portfolio included 288 prop-

erties with a proportional lettable area of approx. 1.2 million

sqm as of the end of 2010. For the first sustainability analysis,

we were able to identify a portfolio of 57 properties for the

consumption types electricity, heat and water during 2008-

2010. 

the analysis portfolio has a balanced distribution structure by construc-
tion year. around 16% of the lettable property area of the analysis port-
folio was constructed before 1970. around 38% originated from the
 period 1970 - 1989. around 46% of the real estate is from after 1990.

the distribution of sizes within the analysis portfolio has a uniform dis-
tribution between small (up to 5,000 sqm), medium-sized (5,000-10,000
sqm) and large real estate properties (>10,000 sqm)

the analysis portfolio includes a total lettable space of

563,000 sqm and therefore represents around 48% of the

proportional lease area of the DiC asset portfolio.

*in case of extensive refurbishments/modernisations: year of most recent modernisation 

measures:

in 2010, some 3,000 sqm were

developed and prepared for

 occupation by a new tenant

within our property in baden-

sche Straße in berlin, which was

originally built in 1988. as part of

this work, we installed an effective system for supplying fresh

air and removing waste air at least three times per hour. the

system also recovers heat.

investment and benefits:

We use a system for air exchange, which – with the help of

heat recovery – reduces the total amount of heating energy

required by around 40 to 50%. the additional investment for

the heat recovery system increases user comfort and reduces

our tenant's operating costs to a minimum. 

berlin, badensCHe strasse: 

installation of a heat recovery system

ecology

the analysis portfolio



is due both to a change in the basic population and a reduc-

tion in the number of properties with an above-average con-

sumption of electricity. 

For the evaluation of electricity consumption during the

 period 2008 – 2010, we had energy performance certificates

for an average of 62% of the analysis portfolio, which repre-

sents approximately 30% of the pro rata lettable area of the

DiC real estate portfolio at the end of 2010.

Heating

For 2010, the heating energy consumption was 110.6

kWh/sqm. the three-year average heating energy value is

101.7 kWh/sqm. the increase in heating energy consump-

tion in 2010 is due to a much longer and colder winter. More-

over, the analysis for 2010 included more properties with a

higher heating energy requirement due to a higher intensity

of use. 

Calculating the consumption of electric power, heating

energy and water

We evaluated the data from our analysis portfolio for the pe-

riod 2008 to 2010. in order to calculate the amount of elec-

tricity used, we initially evaluated consumption-based and

requirement-oriented energy performance certificates. We

used the available utility bills from the supply companies to

calculate the amount of heat energy and water consumed.

the most challenging aspect is calculating the total electric-

ity consumption for each property, since almost all tenants

arrange their own supply contracts. the varying intensity of

use of buildings can also have a major effect on the average

values of our statistics: for example, properties which have

their own computer centre and a cooling system in constant

operation record higher average energy consumption. in

contrast, properties with a bigger proportion of storage

space or without their own cooling systems generally have

a much lower energy consumption rate. 

electricity

in 2010, electricity consumption in our analysis portfolio was

77.7 kWh/sqm. the three-year average value is 78.7

kWh/sqm. the difference between the 2008 and 2010 figures
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year in kWh in kWh/sqm/year

2010 26,216,940 77.7

2009 26,551,141 77.1

2008 29,403,733 81.0

three-year average 78.7

year in kWh in kWh/sqm/year

2010 53,786,809 110.6

2009 38,279,020 97.5

2008 38,617,160 95.1

three-year average 101.7

electricity consumption
in kWh/sqm/year

20092008 2010

81.0 77.1 77.7

Heating energy consumption
in kWh/sqm/year

20092008 2010

95.1 95.5
110.6

ecology

electricity consumption Heating energy consumption

0.30 0.28 0.26

water consumption
in m³/sqm/year

20092008 2010



based on the utility bills, we identified three different forms

of energy for a direct and indirect heating energy supply: dis-

trict heating, natural gas and heating oil. We collected heat-

ing energy consumption data for the period 2008-2010. by

using the available utility bills from the energy supply com-

panies, we were able to evaluate data for 76% of our analysis

portfolio. this figure corresponds to 36% of the pro rata let-

table area of the DiC real estate portfolio at the end of 2010.

We were unable to evaluate the remaining proportion, as in

these cases, our tenants have their own heating energy sup-

ply contracts.

water

in 2010, a decrease in water consumption to 0.26 m³ per sqm

was recorded, despite an overall increase in consumption;

this can be explained by an increase in the size of the data-

base in 2010 and a high proportion of properties with a

lower water consumption per sqm. the three-year average

figure for water consumption is 0.28 m³ per sqm. 
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year in m³ in m³/sqm/year

2010 102.321 0,26

2009 98.576 0,28

2008 99.939 0,30

three-year average 0,28    

ecology

water consumption 

by using utility bills from the supplier companies, we were

able to evaluate water consumption for around 64% of the

analysis portfolio for the period 2008 – 2010. this figure cor-

responds to 31% of the pro rata lettable area of the DiC real

estate portfolio at the end of 2010. We were unable to collect

any data retrospectively for part of the analysis portfolio,

since some of our tenants have their own supply contracts.

energy supply by type of energy 

19%

Domestic gas 

1%

Heating oil

80%

District heating

district heating 

District heating is the collective term for all types of heat-

ing which are generated centrally in a power plant and

then distributed to the user via a network of pipes. Water

or steam is generally used as the distribution medium, as it

has a high specific heat capacity.
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Co2 emissions

the consumption of energy releases greenhouse gases

which play a major part in climate change. our aim is to

 reduce the emission of greenhouse gases to the lowest pos-

sible level. based on our analysis portfolio, Co2e emissions in

2010 were 72.3 kgCo2e per sqm. the average value for the

period 2008 - 2010 is 70.5 kgCo2e per sqm. 

We calculated the Co2 emission figures by applying specific

conversion factors and on the basis of the available con-

sumption figures for electricity and heating energy (district

70.5 68.7 72.5

total Co2 emissions
in kgCo2e/sqm/year

20092008 2010

derivation of  Co2 emission

ecology

heating, natural gas and heating oil). We particularly used

data from the GeMiS database (Global emission Model for

 integrated Systems) produced by the institute for applied

ecology in Freiburg*. We calculated an average Co2e conver-

sion factor for heating energy consumption in accordance

with the respective proportions of the different types of

 energy (district heating, gas and heating oil). the Co2e con-

version factor includes not only Co2, but also other green-

house gas emissions, such as methane or nitrous oxide. 

* Source: GeMiS database version 4.6 and the report by the institute for applied ecology

"bestimmung spezifischer treibhausgas-emissionsfaktoren für Fernwärme" 

Jahr Heating energy  Ø-Co2e heating energy electricity Co2e electricity total Co2 emission
consumption in kWh conversion factor  consumption in kWh conversion factor  in kgCo2e/sqm/year

in gCo2e/kWh* in gCo2e/kWh*

2010 53,786,809 234.7 26,216,940 597 72.3

2009 38,279,020 231.8 26,551,141 597 68.7

2008 38,617,160 232.8 29,403,733 597 70.5

three-year average 70.5



Currently a comprehensive comparability of Co2e figures is

only possible to a limited extent due to the differences

 between various countries. the energy mix in France, for

 example, contains a high proportion of electricity generated

by nuclear power, which therefore leads to significantly lower

Co2 emission figures. 

in october 2011, the iSa published its european benchmark

for 2011, which reveals significant differences in comparison

to the 2010 results. Consequently, the development and

 significance of the iSa benchmark remains to be seen during

the next few years.

Comparison with isa international benchmark

the international Sustainability alliance (iSa) has been active

since 2009. its aim is to intensify research into sustainable

building and to promote this internationally. the inter -

national Sustainability alliance is a global network of leading

real estate suppliers who are committed to understanding

how an even more sustainable built environment can be

achieved in the future. to this end, the iSa collects data from

its members relating to buildings in commercial use at both

a national and an international level and provides average

figures as benchmark parameters. 

in 2010, for the first time, the iSa published provisional com-

parative figures at a european level and for Germany. our

electricity, heating and Co2e figures stand up well against

these comparative figures: our calculated characteristic val-

ues are better than the iSa benchmark figures for office

buildings in Germany. 

our average energy value is 180.4 kWh/sqm (benchmark: 375

kWh/sqm), our figure for water is 0.28 m³/sqm (benchmark:

0.66 m³/sqm) and our Co2e figure is 70.5 kg/sqm (bench-

mark 77 kg/sqm). our key figures are also better than the

 european average values for 2010. 
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ecology

Consumption of an typical diC property

a property belonging to DiC asset aG has an average surface

area of around 6,500 sqm at the end of 2010*. based on the

calculated average values for the analysis portfolio, the an-

nual environmental performance results for a property of this

size are as follows:

pro Jahr m²/Jahr

Heating energy consumption 0.66 mn kWh 101.7 kWh

electricity consumption 0.51 mn kWh 78.7 kWh

Co2e emissions 458 tCo2e 70.5 kgCo2e 

Water consumption 1,800 m3 0.28 m3

average energy, water and emission values per sqm 2008-2010

* total lettable area / number of properties at the end of 2010



soCial
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our principles of social sustainability

– Fair and tolerant interactions 
with stakeholders

– Good working environment, to-
gether with support and promotion
of our employees

– long-term partnerships with high-
performing companies

– Cautious urban development with
respect for the growing environment

– not-for-profit and social commit-
ment with the focus on vitalisation
of the public space

With our properties, we are part of the social and daily lives

of many people. We therefore assume social responsibility

and become involved, even if this does not contribute

 directly to financial success. this also means ensuring that

we are always responsible and fair in our interactions with

employees, clients and business partners. We are equally very

aware that our success is based on the knowledge, perform-

ance and commitment of our employees. We can only

achieve our ambitious goals if our employees are qualified

and motivated. 

ouR eMployeeS 

DiC asset aG is one of the large listed real estate compa-

nies in Germany, but without the specific features of a

large company. We focus on lean structures, the ongoing

exchange of ideas and the requisite flexibility to strive for

the best solution at all times. We strive to empower our

employees to display and develop their ideas and poten-

tial. the resulting speed in decision-making and flexibility

in responding to opportunities is important – it allows us

to be faster in taking any decisive steps. 

the knowledge, performance and commitment of our

 employees form the basis for our company's success. We can

only achieve our ambitious targets, if we have qualified and

motivated employees, who represent our company to the

outside successfully and with conviction. We therefore value

and promote entrepreneurial thinking and action, the ability

to act on one's own initiative, flexibility and specialist knowl-

edge. other important aspects include a healthy corporate

environment, characterised by fairness and where variety

and equal opportunities have a positive impact both on the

work itself and on the sense of cohesion amongst our

 employees. 

number of employees 

in 2011, DiC asset aG employed an average of 121.5 employ-

ees (2010: 109.5); at the end of the year the total headcount

was 127 (2010: 110). in 2011, we increased our staffing levels

in order to allow us to achieve our company's growth targets

and the high-quality expansion of our business segments.

the required expansion of capacity applied in particular to

portfolio management, investment, fund business and DiC

onsite's real estate management. on average, we hired

around 12 additional employees.

31.12.11 31.12.10

portfolio management, investment 
and funds 14 10
asset and property management 97 85
Group management and administration 16 15

total 127 110

the majority of our employees work in real estate manage-

ment on the direct creation of added value for our properties

at our subsidiary DiC onsite. it operates throughout Germany

with six branches located in areas where our portfolio is con-

social

number of employees



We have recently focused in particular on the further devel-

opment of our personal development system. We use

 defined analytical tools and processes to identify employees'

skills systematically and to provide long-term support for

these as part of the further development process. this analy-

sis is also used to identify and promote employees with par-

ticular talents (High potentials). We are working on a consol-

idated approach to job interviews and appraisals in a

number of ways, including the standardised assessment of

skills, and on ensuring that our assessments are both consis-

tent and always comprehensible to our employees. our

management staff undergo a two-and-a-half-year training

programme, which focuses on the systematic further devel-

opment of skills. 

We support our employees in their personal further devel-

opment goals and invest in consolidating and expanding

knowledge and skills. Specific training is therefore offered in

every specialist area (for example, training in iFRS innovations

in accounting or on the subject of sustainability in project

development), as well as interdepartmental training in

 particular areas, such as languages or presentation skills. 

centrated. DiC asset aG is managed from Frankfurt am Main,

as the location of the Management board, and central man-

agement and administrative duties are also carried out there. 

salaries: Fair remuneration and promoting performance

our salaries consist of a basic income, supplementary bene-

fits and performance-related components. We base our

salaries on industry standards and those of our competitors.

the performance-related component is linked to the

achievement of strategic, operative and personal targets. in

this way, we encourage and support an awareness of entre-

preneurial issues among our employees. in 2011, DiC asset

aG paid a total of euR 10.2 million to its employees. this fig-

ure included performance-related payments of euR 1.4 mil-

lion, which represents 14% of the total. Social security taxes,

pension contributions and other additional benefits

amounted to a total of euR 1.3 million. 

systematic personal development

Systematic personal development is a major part of our long-

term corporate development strategy. the aim of personal

development is to support and promote our employees and

improve their qualifications, and to secure their long-term

loyalty. 
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Management board

Finance + Controlling, legal,
business Development, 

investor Relations, Funds
16 employees

Real estate management
branches in: 

Hamburg, berlin, Düsseldorf, Frankfurt, Mannheim, Munich
97 employees

Group 
Management

investmentportfolio 
Management

social

9 employees 5 employees

organisational structure



Promoting open communication and fostering team spirit

in addition to the established tools for personal develop-

ment, such as annual feedback reviews, we also place great

value on the open exchange amongst our employees, unim-

peded by different hierarchical levels. as a general rule, it is

important that our employees are able to approach their

managers with questions or concerns at any time. there is

regular cooperation between the head office and the indi-

vidual branches, with work groups working on projects

 together and sharing knowledge. 

in order to support this form of shared work, we hold an

 annual corporate event for all employees and use team-

building activities to promote a sense of community and

 cohesion among our employees. We also regularly partici-

pate in the Frankfurt Jp Morgan Corporate Challenge run,

with the  majority of our employees taking part in this each

year. in addition to the sports elements of this event, the

focus is also on values such as team spirit, communication,

loyalty to colleagues, fairness and a sense of community.

balanced employee structure

We have balanced proportions of male and female employ-

ees. at the end of 2011, 56% of our employees were male

and 44% were female. at a figure of around 67%, the majority

of our employees are aged between 31 and 50.

at DiC asset aG, personal development is both a centralised

and a decentralised task. We support our management in

their personnel duties in the relevant unit and use a number

of approaches, including training, to equip them with the

necessary tools. 

training of junior employees, support for students

We invest in the training of young people and regard this as

an important socio-political contribution. in 2011, we trained

one employee in the real estate sector at the Frankfurt am

Main office. in addition, students and pupils spend periods

ranging from 2 to 6 months gaining an insight into various

areas of our company and are entrusted with duties relating

to everyday business. We offer university graduates the

 opportunity to embark upon a 12-month training pro-

gramme following their studies, and we currently have three

employees on this scheme. We also provide students with

support for their bachelor's dissertations or Master's theses.

We view all these programmes as important ways of acquir-

ing new and well-qualified junior employees for our

 company.

Flexible working hours

DiC asset aG offers flexible working hours, particularly to

support parents returning to work following parental leave.

all part-time employees can therefore benefit from family-

friendly working patterns. in 2011, one employee returned

from parental leave. in 2011, there were six part-time em-

ployees in total (5% of a total of 127 employees). there were

also six part-time employees in 2010 (6% of 110 employees).
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Proportion between female male employees

44%
48%

56%52%

age structure 

23.5%

67.0%

24.0%

68.0%

9.5%8.0%

< 30 years > 51 years31–50 years

Females Males Females Males

social

2010

2010 2011 2010 2011 2010 2011

2011



absence rate reduced

We are endeavouring to reduce the number of days lost due

to sick leave with adequate measures. Following prolonged

sick leave, we hold talks with the employees concerned

when they return to work, in order to agree on specific pre-

vention measures to minimise the probability of a repeated

absence. the absence per employee has improved consid-

erably, from an average of 6.9 days in 2010 to 6.1 days in

2011. this is the equivalent of an absence rate of 2.4% in 2011

(2010: 2,7%). Sick leave at DiC asset aG is therefore much

lower than the average figure for members of two major Ger-

man health insurance companies; the average number of

sick leave days among these members was 13.2 days in 2011,

which represents an absence rate of 5.2%*.  
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staff turnover reduced 

in 2011, the staff turnover rate was around 8%. this good

 result is lower than the figure for 2010 and was achieved by

stepping up our personal development work, with clearly

formulated job profiles, regular feedback and personal career

prospects. there was also greater movement in 2010 as a

 result of our regional expansion phase, meaning that there

was a strong focus on consolidating the organisation and on

establishing standardised structures and tried-and-tested

processes across all branches. this resulted in changes to job

specifications in a number of areas and to responsibilities in

everyday business. 

2011 2010

total days of absence 754 741
Ø days of absence per employee 6.1 6.9
absence rate * in % 2.4 2.7

2011* 2010*

new employees 38 25
leaving employees 10 38
Staff turnover in % 7,8 22,7

days of absence per employee

2010 2011

6.9 6.1

social

absence new/leaving employees

*   DaK health report 2012 (www.presse.dak.de) and 
techniker Krankenkasse (www.tk.de health report) 2011

** Calculation: absent days in the year/(total working days in the year 
multiplied by average number of employees in the year)

* adjusted, does not include parental leave



inVolVeMent anD MeMbeRSHipS

We are involved in associations and organisations in the sec-

tor, with the aim of embedding sustainability-related issues

such as transparency, reporting and communication with

 investors in the real estate sector even more firmly. 

We are therefore a member of a number of organisations,

 including the German property Federation (Zia), the euro-

pean public Real estate association (epRa), the German

 investor Relations association (DiRK) the Real estate Share

initiative and the Corporate Governance initiative of the

 German real estate industry. 

involvement in establishing a sustainability code for the

real estate industry

in 2011, we were involved in developing a Sustainability

Code for the German real estate industry by the Zia. this was

published in September 2011 and, as a key element of the

industry's code, includes the (self-imposed) obligation to

compile a Sustainability Report and should form the basis of

the verifiable measurement of corporate activities relating to

sustainability. 
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strengthening the interests of german real estate compa-

nies at a european level 

the Ceo of DiC asset aG, ulrich Höller, was elected to the

Management board of the european public Real estate

 association (epRa) in 2011 and, in this role, will represent the

interests of the German real estate companies. in order to

raise the european market profile of the listed real estate

companies in Germany, the 2012 annual conference will be

held in berlin.

diC investors day: meetings between investors and the in-

dustry initiated 

in october 2011, we organised an investors Day for the first

time and invited investors, financial partners and individuals

involved in the industry. the format for the event was panel

discussions between opinion leaders in economics and 

politics, and, on the following day, a presentation especially

for investors and analysts about the redevelopment of the

 Maintor district in Frankfurt. the direct dialogue with the

 Management board and senior management, together with

the opportunities for discussion with other delegates went

down well. Since this investors' Day was both successful and

well received, we are planning to make this a regular event

and to establish it as a fixed feature in the industry's cal endar.

social

our involvement 

„innovation as an ongoing duty: DiC
fosters the fruitful exchange of ideas
and stimuli above and beyond 
day-to-day business.“



social responsibility in the real estate sector

as part of the local and regional community structures, we

place great importance on the preservation and improve-

ment of the social and cultural environment in the immedi-

ate vicinity of our properties and business locations. 

n Revitalisation of residential and economic areas

– We support economic initiatives such as the Frankfurt

Rhine Main, the Rhine-neckar metropolitan region

and the industriehof Frankfurt district initiatives. the

aim of these initiatives is to improve perception of the

advantages of the area through financial contributions

or by providing human resources. 

– We have been supporting the butzweiler-ossendorf

initiative in Cologne since 2010. the aim was to

 finance construction work for better public transport

links which would benefit our local tenants. under a

private co-financing model unique in Germany, the

construction of the new 1.8 kilometre long line was

made possible by subsidies of euR million provided

by local companies and real estate owners. the new

line 5 link started in February 2011.

n art and culture

– We regularly sponsor cultural and artistic projects by

making empty office and shop premises available for

a specific period of time, thereby supporting cam-

paigns and exhibitions. We also benefit from this, as it

increases awareness of our properties.

– From June to october, Maintor served as a temporary

exhibition site for the MMK Museum of Modern art

that was celebrating its 20th anniversary and was ex-

hibiting part of its collection to more than 100,000 vis-

itors. DiC was the main sponsor of the special anniver-

sary exhibition "MMK 1991-2011. 20 years of presence".

We made one of the buildings on the Maintor site

available for this exhibition, thus providing an area of

around 4,000 square metres over seven floors for the

showcasing of a cross-section of contemporary art.

– as a Frankfurt-based company which also benefits

from the diversity of the city, we generally support cul-

tural life by sponsoring museums such as the Goethe

Museum or the Klingspor Museum in offenbach, as

well as supporting up-and-coming young artists at

Städel Schule art College.
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social

information about the Maintor project was displayesd in the blue Room of the MMK
art show



changeover to sustainable energy not only protects the

 environment, but will also result in future cost-savings,

thanks to the bundling of our purchase quantity. processes

will also become more efficient, since we have far fewer con-

tractual partners. as a company, we are therefore supporting

an environmentally-friendly and Co2-neutral generation of

electricity from renewable sources and are consequently

making a contribution towards the further development of

sustainable electricity production.

n Further potential

Cooperation with our tenants represents further great

 potential for the protection of the environment by using

electricity from renewable sources. the communal power

supply is just one part of the total power requirement for a

property – the majority of the electricity is consumed by our

tenants who have individual contracts with electricity

providers. 

our goal is to enter into communication about energy con-

sumption with our tenants. We also want to encourage the

users of our properties to be energy-efficient in their use of

electricity and to use an electricity supply from environmen-

tally-friendly sources. We therefore intend to share with them

our experiences of both energy-efficient property manage-

ment and the purchasing of electricity from renewable

sources. this approach not only saves money thanks to

 increased energy efficiency, but also makes a contribution

to a cleaner environment thanks to the use of electricity from

renewable energy sources. 

"GReen eneRGy" pRoJeCt

Contract bundling and an electricity supply from 

renewable energy sources 

n initial position

the electricity supply for our properties is a key focus when

we are devising our sustainability policy. in our properties,

we are directly responsible for the use of the communal

power supply (e.g. electricity for air conditioning and venti-

lation systems or lighting in communal areas). as one of the

biggest German portfolio holders, we use approximately 17

GWh of communal electricity per year in order to operate

our properties – the equivalent of the amount of energy re-

quired to keep one million 11-watt energy-saving lamps con-

tinuously lit for 17 months. 

n our approach 

We have decided that, in future, we will only sign up to elec-

tricity supply contracts which guarantee an electricity supply

from renewable energy sources: this energy is generated

mainly in wind and hydroelectricity stations, by solar and

photovoltaic systems and in geothermal power plants.

We are implementing this policy in stages and, by the end

of 2012, virtually all of our properties will be supplied with

electricity from renewable energy sources. in the last two

years, we have renewed more than 400 individual contracts

with more than 40 energy providers and have bundled these

into framework agreements with three energy providers. the

sustainable suCCess
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measures:

in our property in Gießen, a

mixed-use property built in 1981

with office and storage areas, the

system installed for heating and

cooling was technologically out-

dated. by installing an electric

control unit, the flow and return temperature is now regu-

lated more efficiently and the entire system can be used

much more effectively.

investment and benefits:

the investment costs of this work were in the region of euR

230,000. thanks to the high energy savings and the lower

maintenance requirements, the user can enjoy the benefits

of much lower operating costs. the savings in the amount

of gas energy required are in the region of 65%.

giessen, Carlo-mierendorFF-strasse:  

renovation of the heating and cooling system

sustainable success 
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SuStainable DeVelopMent
maintor – the riverside Financial district

When planning long-term real estate projects, there is a

major focus on sustainability. it is not only the developers

who benefit from a modern, efficient and environmen-

tally friendly property – it is above all the users of the

building who reap the benefits. Sustainable project de-

velopment means consistently exploiting cost-saving po-

tential, making optimal use of the available space, improv-

ing productivity and the quality of life for employees and

the inclusion of the property's surroundings in consider-

ations. if these aims are to be achieved, it is important to

make the right decisions early in the planning phase.



miPim award 2012: best german Project

on 8 March 2012, the Maintor development has won the

MipiM awards 2012 in the category „best German project“.

the price was awarded during the annual MipiM in Cannes,

one of the world’s largest real estate trade fairs with around

20,000 attendees from 80 countries.

the price once again is proof for this

remarkable city district development

and a project with premium quality at

the international financial centre in the

midst of Frankfurt am Main.

above all, this awards also comple-

ments the efforts of the City of Frankfurt, which is committed

to further developing the cityscape and enhancing the

 attractivity of the city for both its citizens and the economy.

maintor: sustainability from the planning phase 

through to use

DiC is constructing an open and lively quarter on one of the

most attractive development sites in Frankfurt city centre. in

the banking district located directly next to the Main river,

three high-rise buildings are being constructed – the "WinX"

at a height of around 110 metres and two towers, each meas-

uring around 65 metres. While the towers will be used almost

entirely as office space, smaller residential buildings will sup-

plement the variety of uses available to the site. it is expected

that the entire Maintor district will be in the implementation

phase by 2015/2016. the buildings, which are being con-

structed in accordance with the latest Green building Stan-

dards, form a district with a variety of urban uses, including

offices, residential areas, retail units and restaurants, with

space for approximately 3,000 workers and around 200

 exclusive apartments. With the Maintor district the riverside

 architecture in Frankfurt's banking quarter will be enhanced

and the area's urban development will be improved. 

aiming for sustainability certification

the construction stage is to take account of numerous

 aspects relating to sustainability and will thus make the

Maintor project one of the major sustainable development

projects in Germany. We are aiming to achieve the top Green

building certificate from the German Sustainable building

Council, a DGnb gold certificate, for all of the commercial

sub-projects in the Maintor district. additional certification

of the properties in accordance with the american leeD

(leadership in energy and environmental Design) criteria is

also feasible.
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maintor – the facts

adress  banking district
Frankfurt am Main

use offices, retail, 
restaurants, 
premium apartments

total area (gif ) approx. 89,000 sqm
– office approx. 71,500 sqm 

– Retail / restaurants approx. 2,500 sqm

- apartments approx. 200 units

parking facilities 700 underground 
parking bays

Construction Started in 2011

sustainable success 
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History of the maintor site – the birthplace of the banking district

1873: Site where Degussa was founded as the "Deutsche Gold- und Silber-Scheideanstalt" 

with the first modern mint in Frankfurt am Main

ab 1956: Closed-off area, loss of important public access routes between the city and the river

ab 1986: used solely as the Degussa/evonik administrative headquarters

2006: DiC and Morgan Stanley make the joint purchase of the Degussa site

2007: agreement reached between the City of Frankfurt and DiC concerning the redevelopment of the Maintor site

2009: acquisition of the 50% stake from MSReF, DiC asset aG now holds 40% share

2010: Final decision about the future architecture of the two high-rise buildings, WinX and Maintor panorama 

within the framework of an international architectural competition

2011: Sale of the first sub-project, Maintor primus, in June 

in august, start of demolition work on the whole site and gutting of the primus building

2012: Start of construction of Maintor porta after conclusion of a tenancy agreement for around 14,000 m2 

with future main tenant union investment (70% pre-letting)

MipiM award 2012: Winner in category „best German project“

preparation and start of the marketing of the Maintor palazzi and Maintor patio apartments 
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– Saving energy

the Maintor buildings are to be fitted with natural stone

façades with good heat insulation. Moreover, the intelli-

gent building services system allows for efficient use of

energy and water and keeps Co2 emissions to a mini-

mum level. We are setting ourselves the target of achiev-

ing figures which are more than 25% lower than those set

by the current energy Savings ordinance (eneV 2009).

– High efficiency of office space

We combine the latest spatial planning knowledge and

use technical innovations for optimal use with highly ef-

ficient layouts. For example, access and shaft areas were

reduced to a minimum in an integrative planning process

and the dimensions of load-bearing structural elements

necessary for the construction were optimised. these

planning processes allow our users to arrange and use

their rental space much more efficiently.

– a high level of comfort and flexibility for the user

We use hybrid heating and cooling ceilings which offer

maximum efficiency. the office user enjoys the dual ben-

efits of lower costs and a healthy, pleasant environment

in aesthetically pleasing rooms with a ceiling height of

2.75m and floor-to-ceiling windows which can be

opened. external sun protection with individual controls

and additional internal glare protection put the finishing

touches to the quality of the room.

ecological goals

our aspiration for the Maintor project in terms of ecological

sustainability is to find energy-saving, resource-protecting

and environmentally compatible solutions for the construc-

tion and operation of the properties and to make full use of

structural and technical optimisation potential. We have

therefore focused on the requirements for meeting the high-

est sustainability standards from the earliest planning phases.

For example, a specification for the efficient use and future

energy supply was drawn up at an early stage and defines

the specific energy targets for each building. We also include

the entire procurement process, including the manufactur-

ing of construction materials, in the implementation phase.

Similarly, when selecting the companies to be involved in

the construction work, we ensure that the defined sustain-

ability targets are met and check this constantly as the build-

ing work progresses.

n main approaches

– extensive recycling and responsible waste disposal

a total of around 320,000 cubic metres of existing build-

ings will be demolished on the Maintor site. We have con-

tracted experienced companies to carry out the demoli-

tion work. the demolition materials will be reused as far

as possible. around 90 employees of our service provider,

including an environmental coordinator, are responsible

for the demolition of the whole site. our service providers

have an obligation to dispose of materials using environ-

mentally compatible methods, including extensive recy-

cling and the removal of hazardous substances. 
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benefits for our tenants:

n optimisation or reduction of ancillary leasing

costs

n enhanced sense of well-being and 

productivity for the building users

n tenants benefit and make a contribution 

to the positive image of Green buildings

sustainable success 

dgnb Certification

the DGnb certificate does not only extend to

ecological, economic and socio-cultural aspects,

but also defines further areas which must be

considered when planning and constructing a

sustainable building, such as:

• technical quality

• process quality

• location quality 

the DGnb certificate fundamentally analyses a

building's entire lifecycle and distinguishes be-

tween a new building and an existing building.

Depending on the degree to which the defined

requirements are met, the building then receives

a bronze, silver or gold certification.



n solid financing

Solid and attractive land financing has been in place for

the entire site for some time now. With the pre-letting and

the start of the implementation phase for individual sub-

projects, we will enter into separate, long-term project

funding agreements in each case which will replace the

land financing. 

n notable progress: two sub-projects pre-marketed

within six months 

We sold the first sub-project, „Maintor primus“, to a private

investor as part of a forward deal in the summer of 2011.

as a result of this, we were able to give the go-ahead for

the demolition work and the first construction phase. the

early sale even before the start of construction offers us

the benefit of being able to make gradual profits prior to

completion, thus minimising the overall project risk. We

made further significant progress in the form of the major

lease of the „Maintor porta“ sub-project to union invest-

ment, one of the biggest investment companies in

 Germany. the future anchor tenant is renting around

14,000 sqm (approx. 70% of the lettable area) for a period

of 10 years with an option to extend the tenancy agree-

ment. Within a six-month period, we have therefore

 successfully pre-marketed two sub-projects. 

economic goals 

n implementation in sub-projects once let

the Maintor project is being planned and implemented

as five independent sub-projects covering areas of be-

tween 5,500 sqm and 28,000 sqm. all sub-projects will

only be implemented once sufficient pre-letting levels

have been achieved – i.e. not speculatively. thanks to the

wide range of sizes and various letting levels that we offer,

our properties appeal not only to a small number of major

tenants, but to a much wider circle of potential tenants.

this gives us greater flexibility in the implementation and

marketing of the individual construction phases. through

the implementation of five separate and completely

 independent sub-projects, we avoid the fundamental

risks of a large-scale, interdependent project develop-

ment in terms of construction, leasing and marketing. 

at the start of 2012, two sub-projects – "Maintor primus"

and "Maintor porta" are already in the construction stage.

together, these two sub-projects represent around a third

of the total commercial project volume. to date, the dem-

olition and construction work has progressed both on

schedule and on budget. in order to prevent financial

risks, we attach great importance to constant controlling

during the project planning and implementation phases.

DiC asset aG holds a 40% share in this project.
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added value data

n available space increased from
64,000 sqm to 108,000 sqm 
(+40% space gained)

n urban district development in a com-
pletely unique riverside setting

n positioning as premium sites in the
banking district 

n excellent variety of urban uses with
areas for premium apartments in ad-
dition to the main use of office space,
as well as restaurant and retail areas



– Reducing noise, dirt and debris to a minimum

this concept has been jointly developed with the tüV

Hessen and aims to minimise the problems of noise, dirt

and debris, particularly for local residents. For example,

the largest long-front excavator in Germany is being used

(weight: 180 t), thereby substantially reducing the dem-

olition time required. Furthermore, the site is intended to

be a daytime-only site.

– Carefully planned building demolition

only in the final stage will the eastern building nearest

the city centre be demolished, so that it can serve as a

natural sound barrier for the city for as long as possible. 

– Meticulous planning of the process logistics: 

We have commissioned an engineering company spe-

cialising in construction logistics to develop supervise

and optimise for logistics. the plan includes, for example,

barrier-free and traffic-light-controlled crossings to sepa-

rate construction site traffic from pedestrian areas as far

as possible.

– publicity campaign for the planned measures

DiC has launched an extensive publicity campaign to en-

sure that the citizens of Frankfurt are constantly kept up-

dated about what is happening in the city centre. infor-

mation will be provided by means of a dedicated website,

press releases and the magazine "the Riverside". people

who live and work in the immediate vicinity have also

been kept informed about all stages of the project by

means of face-to-face meetings, information events and

letters. a hotline is also available. 

social targets 

n opening up a closed-off district 

the site, in its unique riverside position within the bank-

ing district, was inaccessible to the public for decades, but

is now being opened up, thereby enhancing the city cen-

tre. traditional routes between the old town, the riverside

and the banking district are now being resurrected. the

result is the much sought-after amalgamation of riverside

living and working – thanks to the combination of office

space, shops, culture, lifestyle and residential areas. 

n looking after the structural features for preservation 

in cooperation with the Frankfurt office for Historical

Monuments and the Historical Museum, all of the struc-

tural features worthy of preservation have been identified

and ways in which they can be dismantled and preserved

have been determined. the most prominent feature is

Frankfurt's historic stone statue of the "Metallgießer"

(metal caster). this was carefully removed by experts prior

to demolition and has been restored and preserved. the

new construction work will see it integrated into the new

façade back at its historical location. other objects to be

preserved include the historic keystone in the archway,

remains from the façade of the laboratory building and

the Mägdelein fountain. 

n Protection for local residents during construction 

to ensure that the process runs smoothly and causes as

little disruption as possible to local residents and passers-

by, we have developed a comprehensive concept, focus-

ing on the following main aspects:
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With the Maintor project, we are aiming
to improve the urban development and
socio-cultural situation, with due respect
for the built-up shared environment and
incorporation of the historical and cul-
tural heritage.



WaSte ManaGeMent 

a concept that cuts costs

n our approach

in 2010, we bundled the waste collection service for thirteen

of our properties in Frankfurt and the surrounding area into

a contract with one service provider. this allowed us to cut

our controllable costs by more than 70% (a total of around

euR 113,000).

n Further potential

However, waste management is about more than just the

management of waste disposal – it is also about separating

waste as much as possible and the optimal utilisation of

waste in the interests of sustainability. During the course of

2012, our aim is therefore to analyse the individual waste

processes for our properties – from waste separation and dis-

posal to collection by a waste disposal company – and to

optimise this step by step. We want to raise our tenants'

awareness of waste management issues and lay the founda-

tions which will enable our tenants to separate their waste

in an environmentally friendly way. We further aim to reduce

our tenants' waste disposal costs: approaches ranging from

the intelligent planning of the intervals between collections

to requirement-based collections offer the dual benefits of

reduced costs and a more environmentally friendly process.

SuStainability in tHe eXiStinG
pRopeRty poRtFolio 

the efficient and environmentally friendly management of

our existing properties is of great interest both for us and for

our tenants. We are constantly in discussion with our tenants

regarding the economical consumption of energy and show

them opportunities for optimising their consumption. We

combine processes and operations, such as waste disposal

and maintenance measures, in terms of their logistics, to

 ensure that an efficient and, at the same time, highly cost-

effective service can be provided. Many of our properties are

located in close proximity to public transport and can there-

fore be easily accessed by employees.

For many years, we have been continuously increasing

 investment in the portfolio with the aim of modernising and

increasing the efficiency of our properties and making them

more attractive to tenants. in 2011, we invested a total of euR

15.3 million in our portfolio. Further details of a number of

these investments are provided at various points of this

 report. 
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report application levelself assessment according to 
gri application level

the guidelines of the Global Reporting initiative
(GRi) are internationally recognised guiding prin-
ciples for sustainability reporting. they propose
reporting principles and specific contents
 designed to increase the comparability of com-
pany reports and improve the quality and the
 accuracy of reports. 

GRi aims to continously develop and improve its
guidelines. the current valid framework G3.1 is
complemented by trade-specific principles and
indicators in order to improve reporting and
measuring performance of individual industries.

We used the G3.1 Guidelines and supplement
for the construction and real estate sector
(CReSS) for measuring our economic, ecological
and social performance. We rate our perfor-
mance when it comes to meeting the GRi gui-
delines as level C.

diC asset ag
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g3.1 Content index - ConstruCtion and real estate seCtor suPPlement

standard disClosures Part i: Profile disclosures

profile  Description Reported Cross-reference/Direct answer appendix epRa
Disclosure

1. strategy and analysis

1.1 Statement from the most senior decision-maker of the organization.  page 2
1.2 Description of key impacts, risks, and opportunities.  pages 1-13

2. organizational Profile

2.1 name of the organization.  DiC asset aG

2.2 primary brands, products, and/or services.  pages 5, 9

2.3 operational structure of the organization, including main divisions, operating companies, subsidiaries,
and joint ventures.  pages 5, 9, aR pages 26-27

2.4 location of organization's headquarters.  eschersheimer landstr. 223, 60320 Frankfurt am Main, Germany

2.5 number of countries where the organization operates, and names of countries with either major
operations or that are specifically relevant to the sustainability issues covered in the report.  1 country, page 5

2.6 nature of ownership and legal form.  German public limited company

2.7 Markets served (including geographic breakdown, sectors served, and types of customers/beneficiaries).  aR pages 11-18

2.8 Scale of the reporting organization.  pages 4-5

2.9 Significant changes during the reporting period regarding size, structure, or ownership.  pages 9-11, aR pages 11-25

2.10 awards received in the reporting period.  laCp Vision award top 20 worldwide, 1st place in sector real estate

3. report Parameters

3.1 Reporting period (e.g., fiscal/calendar year) for information provided.  environmental consumption data from 2008-2010, 
economic and social data from 2010 - 2011

3.2 Date of most recent previous report (if any).  n.a. (1)

3.3 Reporting cycle (annual, biennial, etc.)  annual

3.4 Contact point for questions regarding the report or its contents.  peer Schlinkmann and immo von Homeyer (see page 62)

3.5 process for defining report content.  pages 6-7

3.6 boundary of the report (e.g., countries, divisions, subsidiaries, leased facilities, joint ventures, suppliers).  page 6

3.7 State any specific limitations on the scope or boundary of the report (see completeness principle for 

explanation of scope). page 6, appendix on page 49

3.8 basis for reporting on joint ventures, subsidiaries, leased facilities, outsourced operations, and other 
entities that can significantly affect comparability from period to period and/or between organizations.  see part of aR notes, pages 99-107, 119-120

3.9 Data measurement techniques and the bases of calculations, including assumptions and techniques 
underlying estimations applied to the compilation of the indicators and other information in the report. 
explain any decisions not to apply, or to substantially diverge from, the GRi indicator protocols.  pages 33-40

3.10 explanation of the effect of any re-statements of information provided in earlier reports, and the reasons for 
such restatement (e.g.,mergers/acquisitions, change of base years/periods, nature of business, measurement 
methods).  n.a. (1)
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profile  Description Reported Cross-reference/Direct answer appendix epRa
Disclosure

3.11 Significant changes from previous reporting periods in the scope, boundary, or measurement
methods applied in the report.  n.a. (1)

3.12 table identifying the location of the Standard Disclosures in the report.  pages 49-58

3.13 policy and current practice with regard to seeking external assurance for the report.  self-assessed to be GRi-level C

4. governance, Commitments and engagement

4.1 Governance structure of the organization, including committees under the highest governance body
responsible for specific tasks, such as setting strategy or organizational oversight.  pages 11-12, aR pages 110-118

4.2 indicate whether the Chair of the highest governance body is also an executive officer.  pages 11-12, aR pages 110-118

4.3 For organizations that have a unitary board structure, state the number and gender of members of 
the highest governance body that are independent and/or non-executive members.  n.r., dual management structure (see aR page 112)

4.4 Mechanisms for shareholders and employees to provide recommendations or direction to the highest 
governance body.  pages 16, aR pages 7-9

4.5 linkage between compensation for members of the highest governance body, senior managers, and 
executives (including departure arrangements), and the organization's performance (including social 
and environmental performance).  aR pages 113-115

4.6 processes in place for the highest governance body to ensure conflicts of interest are avoided.  aR pages 112-113

4.7 process for determining the composition, qualifications, and expertise of the members of the highest 
governance body and its committees, including any consideration of gender and other indicators of 
diversity.  aR pages 111-113

4.8 internally developed statements of mission or values, codes of conduct, and principles relevant 
toeconomic, environmental, and social performance and the status of their implementation.  pages 2-3, 6, 13-15

4.9 procedures of the highest governance body for overseeing the organization's identification and 
management of economic, environmental, and social performance, including relevant risks and 
opportunities, and adherence or compliance with internationally agreed standards, codes of conduct, 
and principles.  pages 2-3, 6-7, aR pages 39, 59-62

4.10 processes for evaluating the highest governance body's own performance, particularly with respect to
economic, environmental, and social performance.  aR pages 116-118

4.11 explanation of whether and how the precautionary approach or principle is addressed by the organization.  aR pages 48-54, 59-62

4.12 externally developed economic, environmental, and social charters, principles, or other initiatives to 
which the organization subscribes or endorses.  pages 7, 14-15, 39

4.13 Memberships in associations (such as industry associations) and/or national/international advocacy 
organizations in which the organization: * Has positions in governance bodies; * participates in projects 
or committees; * provides substantive funding beyond routine membership dues; or * Views 
membership as strategic.  pages 7, 14-15, 39

4,14 list of stakeholder groups engaged by the organization.  pages 16

4.15 basis for identification and selection of stakeholders with whom to engage.  pages 16-23

4.16 approaches to stakeholder engagement, including frequency of engagement by type and by 
stakeholder group.  pages 16-23

4.17 Key topics and concerns that have been raised through stakeholder engagement, and how the
organization has responded to those key topics and concerns, including through its reporting.  pages 16-23
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standard disClosures Part ii: disclosures on management approach (dmas)

CReSS DMas Description Reported Cross-reference/Direct answer appendix epRa

dma eC disclosure on management approach eC  pages 24-28

aspects economic performance  pages 4, 24-28

Market presence  page 5

indirect economic impacts  in progress

dma en disclosure on management approach en  page 29

aspects Materials  in progress

energy  pages 31-34

Water  pages 31-34

biodiversity  n.r. (2)

emissions, effluents and waste  page 48

land Degradation, Contamination and Remediation  n.r.

products and Services  in progress

Compliance  aR pages 111-113

transport  in progress

overall  in progress

dma la disclosure on management approach la  pages 35-38

aspects employment  pages 35-38

labor/management relations  n.r.

occupational Health and Safety  pages 38

training and education  pages 23, 36-37

Diversity and equal opportunity  pages 35-38

equal remuneration for women and men  in progress

dma Hr disclosure on management approach  pages 35-38

aspects investment and procurement practices  n.r. (3)

non-discrimination  n.a. (4)

Freedom of association and collective bargaining  n.a. (4)

Child labor  n.a. (4)

prevention of forced and compulsory labor  n.a. (4)

Security practices  n.r.

indigenous rights  n.r.

assessment  n.a. (4)

Remediation  n.a. (4)
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CReSS DMas Description Reported Cross-reference/Direct answer appendix epRa

dma so disclosure on management approach so  pages 16-23

aspects local unities  pages 35-40, 42-47

Corruption  aR pages 48-54

public policy  pages 39-40

anti-competitive behavior  pages 16-23

Compliance  n.a.

dma Pr disclosure on management approach Pr  pages 2-5

aspects Customer health and safety  n.a.

product and service labelling  pages 19, 42-47

Marketing unications  n.r

Customer privacy  page 16

Compliance  n.a.

standard disClosures Part iii: Performance indicators

performance Description Reported Cross-reference/Direct answer apprendix ebRa
indicator

eConomiC

economic performance

eC1 Direct economic value generated and distributed, including revenues, operating costs, employee 
compensation, donations and other community investments, retained earnings, and payments to
capital providers and governments.  page 4 (5)

eC2 Financial implications and other risks and opportunities for the organization's activities due to climate 
change and other sustainability issues.  in progress

eC3 Coverage of the organization's defined benefit plan obligations.  n.r.

eC4 Significant financial assistance received from government.  n.r.

market presence

eC5 Range of ratios of standard entry level wage by gender compared to local minimum wage at
significant locations of operation.  in progress

eC6 policy, practices, and proportion of spending on locally-based suppliers at significant locations of
operation.  in progress

eC7 procedures for local hiring and proportion of senior management and all direct employees, 
contractors and sub-contractors hired from the local community at significant locations of operation.  n.r.
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performance Description Reported Cross-reference/Direct answer appendix epRa
indicator

indirect economic impacts

eC8 Development and impact of infrastructure investments and services provided primarily for public
benefit through commercial, in-kind, or pro bono engagement.  pages 40, 42-47 Maintor project

eC9 understanding and describing significant indirect economic impacts, including the extent of impacts.  pages aR 48-54

enViRonMental

materials

en1 Materials used by weight, value or volume.  in progress

en2 percentage of materials used that are recycled and reused input materials.  pages 42-47 Maintor project

energy

en3 Direct energy consumption by primary energy source.  pages 29-34 

en4 indirect energy consumption by primary source.  pages 29-34 

Cre1 building energy intensity.  pages 29-34 (6) 

en5 energy saved due to conservation and efficiency improvements.  case studies "sustainability in commercial portfolio" 
on pages 8, 12-13, 18, 27, 30, 41

en6 initiatives to provide energy-efficient or renewable energy based products and services, and 
reductions in energy requirements as a result of these initiatives.  pages 29-34, 41-46 

en7 initiatives to reduce indirect energy consumption and reductions achieved.  pages 29-34, 41-46

water

en8 total water withdrawal by source.  pages 29-34 

en9 Water sources significantly affected by withdrawal of water.  in progress

en10 percentage and total volume of water recycled and reused.  in progress

Cre2 building water intensity.  pages 29-34 

biodiversity

en11 location and size of land owned, leased, managed in, or adjacent to, protected areas and areas of high
biodiversity value outside protected areas.  n.r. (2)

en12 Description of significant impacts of activities, products, and services on biodiversity in protected 
areas and areas of high biodiversity value outside protected areas.  n.r. (2)

en13 Habitats protected or restored.  n.r. (2)

en14 Strategies, current actions, and future plans for managing impacts on biodiversity.  n.r. (2)

en15 number of iuCn Red list species and national conservation list species with habitats in areas affected 
by operations, by level of extinction risk.  n.r. (2)
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performance Description Reported Cross-reference/Direct answer appendix epRa
indicator

emissions, effluents and waste

en16 total direct and indirect greenhouse gas emissions by weight.  pages 29-34 (7) 

en17 other relevant indirect greenhouse gas emissions by weight.  pages 29-34 (7) 

Cre3 Greenhouse gas emissions intensity from buildings.  pages 29-34 (7) 

Cre4 Greenhouse gas emissions intensity from new construction and redevelopment activity.  in progress

en18 initiatives to reduce greenhouse gas emissions and reductions achieved.  page 41

en19 emissions of ozone-depleting substances by weight.  in progress

en20 nox, Sox, and other significant air emissions by type and weight.  in progress

en21 total water discharge by quality and destination.  pages 31 - 32

en22 total weight of waste by type and disposal method.  in progress 

en23 total number and volume of significant spills.  n.r.

en24 Weight of transported, imported, exported, or treated waste deemed hazardous under the terms of 
the basel Convention annex i, ii, iii, and Viii, and percentage of transported waste shipped internationally.  n.r.

en25 identity, size, protected status, and biodiversity value of water bodies and related habitats significantly 
affected by the reporting organization's discharges of water and runoff.  n.r.

land degradation, Contamination and remediation

Cre5 land and other assets remediated and in need of remediation for the existing or intended land use 
according to applicable legal designations.  n.r.

Products and services

en26 initiatives to enhance efficiency and mitigate environmental impacts of products and services, and  case studies "sustainability in commercial portfolio" 
extent of impact mitigation. on pages 8, 12-13, 18, 27, 30, 41

en27 percentage of products sold and their packaging materials that are reclaimed by category.  n.r.

Compliance

en28 Monetary value of significant fines and total number of non-monetary sanctions for non-compliance 
with environmental laws and regulations.  n.r. (4)

transport

en29 Significant environmental impacts of transporting products and other goods and materials used for
the organization's operations, and transporting members of the workforce.  in progress

overall

en30 total environmental protection expenditures and investments by type.  page 45, case studies "sustainability in commercial portfolio"
on pages 8, 12-13, 18, 27, 30, 41



56

notes

performance Description Reported Cross-reference/Direct answer appendix epRa
indicator

soCial: labor PraCtiCes and deCent worK

employment

la1 total workforce by employment type, employment contract, and region, broken down by gender.  pages 35-38

la2 total number and rate of new employee hires and employee turnover by age group, gender, and region.  pages 35-38

la3 benefits provided to full-time employees that are not provided to temporary or part-time employees, 
by major operations.  n.r.

la15 Return to work and retention rates after parental leave, by gender.  page 37

labor/management relations

la4 percentage of employees covered by collective bargaining agreements.  n.r.

la5 Minimum notice period(s) regarding significant operational changes, including whether it is specified 
in collective agreements.  n.a.

occupational health and safety

la6 percentage of total workforce represented in formal joint management-worker health and safety 
committees that help monitor and advise on occupational health and safety programs.  n.r.

la7 Rates of injury, occupational diseases, lost days, and absenteeism, and number of work-related 
fatalities by region and by gender.  page 38

Cre6 percentage of the organization operating in verified compliance with an internationally recognized 
health and safety management system.  n.r.

la8 education, training, counseling, prevention, and risk-control programs in place to assist workforce 
members, their families, or community members regarding serious diseases.  pages 36-38

la9 Health and safety topics covered in formal agreements with trade unions.  n.r.

training and education

la10 average hours of training per year per employee by gender, and by employee category.  pages  36-37

la11 programs for skills management and lifelong learning that support the continued employability of employees 
and assist them in managing career endings.  n.r.

la12 percentage of employees receiving regular performance and career development reviews, by gender.  pages 20, 36-37

diversity and equal opportunity

la13 Composition of governance bodies and breakdown of employees per employee category according 
to gender, age group, minority group membership, and other indicators of diversity.  pages 36-37, aR pages 108, 112-113

equal remuneration for women and men

la14 Ratio of basic salary and remuneration of women to men by employee category, by significant 
locations of operation.  in progress
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soCial: Human rigHts

investment and procurement practices

HR1 percentage and total number of significant investment agreements and contracts that include clauses 
incorporating human rights concerns, or that have undergone human rights screening.  n.r. (3)

HR2 percentage of significant suppliers, contractors and other business partners that have undergone 
human rights screening, and actions taken.  n.r. (3)

HR3 total hours of employee training on policies and procedures concerning aspects of human rights that 
are relevant to operations, including the percentage of employees trained.  n.r. (3)

non-discrimination

HR4 total number of incidents of discrimination and actions taken.  n.a. (4)

Freedom of association and collective bargaining

HR5 operations and significant suppliers identified in which the right to exercise freedom of association 
and collective bargaining may be violated or at significant risk, and actions taken to support these rights.  n.a. (4)

Child labor

HR6 operations and significant suppliers identified as having significant risk for incidents of child labor, and 
measures taken to contribute to the effective abolition of child labor.  n.a. (4)

Prevention of forced and compulsory labor

HR7 operations and significant suppliers identified as having significant risk for incidents of forced or 
compulsory labor, and measures to contribute to the elimination of all forms of forced or compulsory labor.  n.a. (4)

security practices

HR8 percentage of security personnel trained in the organization's policies or procedures concerning 
aspects of human rights that are relevant to operations.  n.r.

indigenous rights

HR9 total number of incidents of violations involving rights of indigenous people and actions taken.  n.r.

assessment

HR10 percentage and total number of operations that have been subject to human rights reviews and/or
impact assessments.  n.r. (3)

remediation

HR11 number of grievances related to human rights filed, addressed and resolved through formal
grievance mechanisms.  n.r. (3)



58

notes

performance Description Reported Cross-reference/Direct answer appendix epRa
indicator

soCial: soCiety

local unities

So1 percentage of operations with implemented local community engagement, impact assessments, and
development programs.  n.r.

So9 operations with significant potential or actual negative and positive impacts on local communities.  pages 35-40, 42-47

So10 prevention and mitigation measures implemented in operations with significant potential or actual 
negative impacts on local communities.  pages 35-40, 42-47

Cre7 number of persons voluntarily and involuntarily displaced and/or resettled by development, broken 
down by project.  n.r.

Corruption

So2 percentage and total number of business units analyzed for risks related to corruption.  aR pages 48-54

So3 percentage of employees trained in organization's anti-corruption policies and procedures.  n.a.

So4 actions taken in response to incidents of corruption.  n.a. (4)

Public policy

So5 public policy positions and participation in public policy development and lobbying.  pages 39-40

So6 total value of financial and in-kind contributions to political parties, politicians, and related institutions 
by country.  n.a.

anti-competitive behavior

So7 total number of legal actions for anti-competitive behavior, anti-trust, and monopoly practices and 
their outcomes.  n.a. (4)

Compliance

So8 Monetary value of significant fines and total number of non-monetary sanctions for non-compliance 
with laws and regulations.  n.a. (4)
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soCial: ProduCt resPonsibility

Customer health and safety

pR1 life cycle stages in which health and safety impacts of products and services are assessed for
improvement, and percentage of significant products and services categories subject to such
procedures.  n.a.

pR2 total number of incidents of non-compliance with regulations and voluntary codes concerning
health and safety impacts of products and services during their life cycle, by type of outcomes.  n.a. (4)

Product and service labelling

pR3 type of product and service information required by procedures, and percentage of significant
products and services subject to such information requirements.  n.r.

Cre8 type and number of sustainability certification, rating and labeling schemes for new construction,
management, occupation and redevelopment.  pages 42-45

pR4 total number of incidents of non-compliance with regulations and voluntary codes concerning
product and service information and labeling, by type of outcomes.  n.r.

pR5 practices related to customer satisfaction, including results of surveys measuring customer
satisfaction.  pages 19

marketing unications

pR6 programs for adherence to laws, standards, and voluntary codes related to marketing
communications, including advertising, promotion, and sponsorship.  n.r.

pR7 total number of incidents of non-compliance with regulations and voluntary codes concerning
marketing communications, including advertising, promotion, and sponsorship by type of outcomes.  n.r.

Customer privacy

pR8 total number of substantiated complaints regarding breaches of customer privacy and losses of
customer data.  n.r.

Compliance

pR9 Monetary value of significant fines for non-compliance with laws and regulations concerning the
provision and use of products and services.  n.a. (4)
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explanations/abbreviations

 fully reported

 partially reported

 not reported

 epRa best practice Recommendations on Sustainability Reporting

Cre Real estate sector-specific key performance indicators

n.r. not relevant

n.a. not available

aR annual report 2011

(X) further reference on page 60

appendix

(1) First sustainability report published

(2) Currently DiC asset does not own any assets in or adjacent to protected areas

(3) We do not report on this point (no intention of reporting in the future) since the disclosure as prescribed 
by the GRi Guidelines is not applicable to our business because currently DiC asset hasn't concluded 
any specific contracts with human rights clauses due to his solely focus on the German real estate market .

(4) no incidents known

(5) please also note the information and statements in our annual report 2011

(6) building energy intensity calculation: total annual kWh energy consumption divided by sum of 
floor area (sqm), no further adjustments have been made

(7) emission factors based on GeMiS database (Global emission Model for integrated Systems) version 4.6 
and Öko-institut e.V. Freiburg „bestimmung spezifischer treibhausgas-emissionsfaktoren für Fernwärme"

(8) absentee rate: 754 lost days/254 total working days per year x 121.5 average number of employees 
during the period 2011 x 200,000 = 4,886



dgnb (deutsche gesellschaft für nachhaltiges bauen)

the DGnb is a non-profit, non-governmental organisation whose

task it is to develop and promote approaches and solutions for sus-

tainable planning, construction and use of buildings. at the centre

of its work are the composition and development of a certification

system for sustainable buildings as well as the awarding of a certifi-

cate for the quality levels of gold, silver and bronze. 

dirK (deutscher investor relations Verband e.V.)

the DiRK is the German professional association for investor relations.

With over 350 members, the DiRK sets the standards for the com-

munication between companies and the capital market. 

ePra (european Public real estate association)

the european public Real estate association (epRa) is a brussels-

based organisation which represents the interests of the large euro-

pean real estate companies in public and supports the development

and market presence of the european real estate investment trusts. 

FFo (Funds from operations)

operating result from real estate management before depreciation

and amortisation, taxes and profit from sales and development proj-

ects. 

gri (global reporting initiative)

the Global Reporting initiative is perceived as a continuous interna-

tional dialogue involving numerous stakeholders. it was founded in

1997 with the vision of creating the basis for transparent, standard-

ised and comparable sustainability reporting of the economic, eco-

logical and social performance of the global economy. its guidelines

are designed to promote sustainable development worldwide and

at the same time support companies/organisations in the prepara-

tion of sustainability reports with an optional framework for the re-

porting. 

Co2

Carbon dioxide is a chemical compound of carbon and oxygen and

is one of the main and best-known greenhouse gases. it is produced

in particular during the combustion of fuels containing carbon, such

as fossil energy carriers, e.g. coal, natural gas or crude oil.

Commercial Portfolio 

the “Commercial portfolio“ comprises the direct real estate invest-

ments (“investment properties”) of DiC asset aG. Real estate in this

portfolio is fully consolidated under “investment property”. 

Co-investments

Comprises the investments in which DiC asset aG has in each case

a minority interest, which includes co-investments in special funds

and joint venture investments. 

Joint venture

Real estate investments with strategic financial partners in which

DiC asset aG has a minority interest. part of the co-investments port-

folio. Shares in these investments are consolidated as associated

companies in accordance with the at equity method. 

Corporate governance

Rules for sound, responsible business management, the aim being

management in line with values and standards in accordance with

shareholders and other interested groups. the annual declaration of

conformity of the management to the German Corporate Gover-

nance Code provides a tool to assess Corporate Governance.

Cress (Construction and real estate sector supplement)

Sector-specific supplement to the current GRi Guidelines aimed at

companies within the construction and real estate sector. in addition

to general performance indicators, these also include sector-specific

performance indicators.

glossary
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net asset value (naV)

Represents the intrinsic value of a company. the net assets are cal-

culated as the balance of the current value of the assets minus lia-

bilities.

stakeholder

a stakeholder generally refers to a person or group with different re-

quirements or interests in the corporate process or result, business

sector or project. Distinction can also be made between internal

stakeholders (employees, proprietors) and external stakeholders

(business partners, tenants, service providers, the public).

zia (zentraler immobilienausschuss)

the Zia represents the interests of the real estate industry in Ger-

many in terms of regulation and economic policy.

units of measurement

– kWh/year Kilowatt hours per year

– kWh/sqm/year Kilowatt hours per sqm per year

– m³/year Cubic metres per year

– m³/sqm/year Cubic metres per sqm per year

– kgCo2e/year Kilogram Co2e per year

– kgCo2e/sqm/year Kilogram Co2e per sqm per year

g3.1 guidelines

the current G3.1 guidelines serve as quality assurance in the prepa-

ration of sustainability reports. the reporting framework including

the guidelines sets out the principles and indicators that the organ-

isations can use to measure their economic, ecological and social

performance. 

isa (international sustainability alliance)

the international Sustainability alliance links different companies in

the real estate business worldwide which together address the ques-

tion of how sustainable construction can be better achieved in the

future. to do so the iSa gathers reliable data on commercially used

buildings at the national and international levels.

sustainability

Sustainability means achieving a balance between economic, eco-

logical and social aspects, which is also compatible with business

targets, as well as safeguarding resultant values and future potential

for all current and future stakeholders and generations. 

leed (leadership in energy and environmental design)

leeD is an american classification system for environmentally-

friendly construction developed by the u.S. Green building Council

in 1998. it defines a series of standards for environmentally-friendly

and sustainable building practices which protect resources. points

are awarded for individual criteria on the basis of a comprehensive

evaluation list. the overall result determines the level of certification

awarded: Certified, Silver, Gold or platinum. 

renewable energy sources

Renewable energy comes from sources which renew themselves

within a short period of time, or whose use does not contribute to

the depletion of the resource, and which are therefore considered

to be particularly sustainable resources. they include, in particular,

hydropower, wind energy, solar radiation (solar energy) and geot-

hermal energy.
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Forward-looking statements

this annual report contains statements that refer to future developments. Such statements constitute assessments

that have been taken in the light of the information available. Should the assumptions on which they are based not

prove accurate, or should – as specified in the section entitled risk report – risks occur, the actual results may differ

from those anticipated.

this report is published in German (original version) and english (non-binding translation).


