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CONSOLIDATED FINANCIAL STATEMENTS AS AT 30 JUNE 2017

COnsOlIDAteD InCOme stAtement for the period from 1 January to 30 June

in EUR thousand H1 2017  H1 2016 Q2 2017  Q2 2016

Total income 245,276 346,283 191,362 68,028
Total expenses -207,474 -298,437 -169,761 -45,824

Gross rental income 59,161 54,553 28,637 27,001
Ground rents -628 -616 -312 -310
Service charge income on principal basis 11,430 10,982 5,458 5,419
Service charge expenses on principal basis -12,543 -11,853 -5,994 -5,840
Other property-related expenses -7,059 -6,602 -3,098 -3,284
Net rental income 50,361 46,464 24,691 22,986

Administrative expenses -6,015 -4,634 -2,883 -2,409
Personnel expenses -9,329 -8,029 -4,897 -4,171
Depreciation and amortisation -15,897 -18,027 -7,902 -8,920
Real estate management fees 7,819 14,984 3,941 7,600

Other operating income 420 240 172 117
Other operating expenses -379 -86 -162 -60
Net other income 41 154 10 57

Net proceeds from disposal of investment property 166,446 265,525 153,154 27,893
Carrying amount of investment property disposed -155,624 -248,591 -144,513 -20,832
Profit on disposal of investment property 10,822 16,934 8,641 7,061

Net operating profit before financing activities 37,802 47,846 21,601 22,204

Share of the profit or loss of associates 2,225 1,277 1,182 -49
Interest income 4,546 4,857 2,299 1,988
Interest expense -21,316 -28,049 -11,125 -13,580
Profit before tax 23,257 25,931 13,957 10,563

Current income tax expense -2,780 -1,982 -1,754 -1,781
Deferred tax income/expense -494 -3,740 132 -374
Profit for the period 19,983 20,209 12,335 8,408

Attributable to equity holders of the parent 18,988 20,346 11,219 8,396
Attributable to non-controlling interest 995 -137 1,116 12

Basic (=diluted) earnings per share (EUR) 0.28 0.30 0.17 0.13
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COnsOlIDAteD stAtement OF COmPreHensIve InCOme from 1 January to 30 June

in EUR thousand H1 2017 H1 2016 Q2 2017 Q2 2016

Profit for the period 19,983 20,209 12,335 8,408

Other comprehensive income
Items that may be reclassified subsequently to 
profit or loss

Gain/losses on measurement of available-for-
sale financial instruments

427 -1,067 735 657

Fair value measurement of hedging instruments*
  Cash flow hedges 95 -1,212 80 225
  Cash flow hedges of associates 42 9 21 19

Other comprehensive income 564 -2,270 836 901

Comprehensive income 20,547 17,939 13,171 9,309

   Attributable to equity holders of the parent 19,552 18,076 12,055 9,297
   Attributable to non-controlling interest 995 -137 1,116 12

* after tax

COnsOlIDAteD stAtement OF CAsH FlOW from 1 January to 30 June

in EUR thousand H1 2017 H1 2016

OPERATING ACTIVITIES
Net operating profit before interest and taxes paid / received 32,412 40,790
Realised gains/losses on disposals of investment property -10,822 -16,935
Depreciation and amortisation 15,897 18,027
Changes in receivables, payables and provisions 2,104 -5,424
Other non-cash transactions -3,528 -4,278
Cash generated from operations 36,063 32,180

Interest paid -12,855 -22,178
Interest received 153 556
Income taxes paid/received 274 1,041
Cash flows from operating activities 23,635 11,599

INVESTING ACTIVITIES
Proceeds from disposal of investment property 169,568 31,679
Capital expenditure on investment properties -5,214 -1,981
Acquisition/disposal of other investments -30,800 -48,516
Loans to other entities 0 4,566
Acquisition/disposal of office furniture and equipment, software -72 -43
Cash flow from investing activities 133,482 -14,295

FINANCING ACTIVITIES
Proceeds from other non-current borrowings 1,058,094 0
Repayment of borrowings -1,196,539 -39,276
Deposits 3,000 0
Cash flows from financing activities -135,445 -39,276

Net changes in cash and cash equivalents 21,672 -41,972
Cash and cash equivalents as at 1 January 152,414 204,590
Cash and cash equivalents as at 30 June 174,086 162,618
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COnsOlIDAteD BAlAnCe sHeet

Assets in EUR thousand 30.06.2017 31.12.2016

Investment property 1,406,866 1,583,432
Office furniture and equipment 654 582
Investments in associates 183,742 175,491
Loans to related parties 99,477 98,402
Other investments 55,011 23,664
Intangible assets 442 658
Deferred tax assets 25,850 26,403

Total non-current assets 1,772,042 1,908,632

Receivables from sale of investment property 834 3,872
Trade receivables 4,090 3,679
Receivables from related parties 10,757 8,625
Income tax receivable 7,542 12,109
Other receivables 10,977 8,381
Other current assets 2,808 5,337
Cash and cash equivalents 174,086 152,414

211,094 194,417

Non-current assets held for sale 289,193 292,499

Total current assets 500,287 486,916

Total assets 2,272,329 2,395,548

equity and liabilities in EUR thousand 30.06.2017 31.12.2016

EQUITY
Issued capital 68,578 68,578
Share premium 732,846 732,846
Hedging reserve -69 -206
Reserves for available-for-sale financial instruments 3,589 3,162
Retained earnings -31,937 -50,925

Total shareholders' equity 773,007 753,455
Non-controlling interest 3,622 3,518

Total equity 776,629 756,973

LIABILITIES
Corporate bonds 272,774 272,121
Non-current interest-bearing loans and borrowings 806,901 909,328
Deferred tax liabilities 13,650 15,653
Derivatives 0 113

Total non-current liabilities 1,093,325 1,197,215

Current interest-bearing loans and borrowings 262,640 268,916
Trade payables 6,610 1,408
Liabilities to related parties 11,576 12,024
Derivatives 0 21,579
Provisions 0 10
Income tax payable 614 2,088
Other liabilities 26,301 18,878

307,741 324,903

Liabilities related to non-current assets held for sale 94,634 116,457

Total current liabilities 402,375 441,360

Total liabilities 1,495,700 1,638,575

Total equity and liabilities 2,272,329 2,395,548
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COnsOlIDAteD stAtement OF CHAnges In eQuItY

in EUR thousand Issued capital Share 
premium

Hedging 
reserve

Reserve for available-for-sale 
financial instruments 

Retained earnings Total shareholders' 
equity

Non-controlling 
interest

total

Balance at 31 December 2015 68,578 732,846  -20,632 3,618 2,663 787,073 5,010 792,083
         

Profit for the period      20,346 20,346 -137 20,209
Other comprehensive incomes          

   Gains/losses on cash flow hedges*    -1,212   -1,212  -1,212
   Gains/losses on cash flow hedges from associates*    9   9  9
   Gains/losses on measurement of available-for-sale financial instruments     -1,067  -1,067  -1,067

Comprehensive income    -1,203 -1,067 20,346 18,076 -137 17,939
         

Repayment of non-controlling interest        -116 -116
         

Balance at 30 June 2016 68,578 732,846  -21,835 2,551 23,009 805,149 4,757 809,906
         

Profit for the period      -48,560 -48,560 -1,035 -49,595
Other comprehensive incomes          

   Gains/losses on cash flow hedges*    21,539   21,539  21,539
   Gains/losses on cash flow hedges from associates*    90   90  90
   Gains/losses on measurement of available-for-sale financial instruments     611  611  611

Comprehensive income    21,629 611 -48,560 -26,320 -1,035 -27,355
         

Dividend payments for 2015      -25,374 -25,374  -25,374
Repayment of non-controlling interest        -204 -204

         
Balance at 31 December 2016 68,578 732,846  -206 3,162 -50,925 753,455 3,518 756,973

         
Profit for the period      18,988 18,988 995 19,983
Other comprehensive incomes          

   Gains/losses on cash flow hedges*    95   95  95
   Gains/losses on cash flow hedges from associates*    42   42  42
   Gains/losses on measurement of available-for-sale financial instruments     427  427  427

Comprehensive income    137 427 18,988 19,552 995 20,547
         

Repayment of non-controlling interest        -891 -891
         

Balance at 30 June 2017 68,578 732,846  -69 3,589 -31,937 773,007 3,622 776,629

* Net of deferred taxes
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segment rePOrtIng

in EUR million H1 2017 H1 2016

Commercial 
Portfolio

Funds Other 
Investments

total Commercial 
Portfolio

Funds Other  
Investments

Total

Key earnings figures
Gross rental income (GRI) 59.2 59.2 54.6 54.6
Net rental income (NRI) 50.4 50.4 46.5 46.5
Profits on property disposals 10.8 10.8 16.9 16.9
Real estate management fees 6.9 0.9 7.8 14.1 0.9 15.0
Share of the profit or loss of associates 1.1 1.1 2.2 1.4 -0.1 1.3
Funds from Operations (FFO) 26.1 3.5 0.2 29.8 17.9 9.6 0.2 27.7

segment assets
Number of properties * 123 52 8 183 149 46 15 210
Assets under Management (AuM) * 1,722 1,314 373 3,409 1,732 1,088 412 3,232
Rental space in sqm ** 996,153 564,585 71,154 1,631,892 1,052,994 490,591 133,190 1,676,775

 *  not proportionate / based on 100%, incl. project developments, repositioning and warehousing properties
 **  not proportionate / based on 100%, excl. project developments and repositioning
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NOTES

general information on reporting
In accordance with section 37w (2) of the Wertpapierhandelsgesetz (WpHG – German 
Securities Trading Act), the interim report comprises condensed interim consolidated fi-
nancial statements and an interim group management report. The condensed interim 
consolidated financial statements were prepared in accordance with the requirements of 
the International Financial Reporting Standards (IFRSs), as adopted by the EU, that are ap-
plicable to interim financial reporting (IAS 34). The quarterly financial statements of the 
companies included in the consolidated financial statements were prepared using uni-
form accounting policies. The interim group management report was prepared in accord-
ance with the applicable requirements of the WpHG. 

The interim consolidated financial statements were prepared using the same consolida-
tion principles, currency translation policies and accounting policies as applied in the con-
solidated financial statements for financial year 2016, with the exception of the changes 
presented in the following. Income taxes were deferred on the basis of the tax rate expect-
ed for the full year. 

These condensed interim consolidated financial statements do not contain all the infor-
mation and disclosures required by IFRSs for full-year consolidated financial statements, 
and should therefore be read in conjunction with the consolidated financial statements 
for the year ended on 31 December 2016, which form the basis for the accompanying in-
terim financial statements. Please also refer to the interim management report in this doc-
ument for information on material changes and transactions in the period up to 30 June 
2017.

Preparation of the financial statements requires management to make estimates and as-
sumptions affecting both the measurement of assets, liabilities and contingent liabilities 
at the end of the reporting period and the measurement and presentation of income and 
expenses for the period. Actual amounts may differ from these estimates. There were no 
adjustments due to changes in estimates or assumptions in the period up to and including 
June 2017. 
 

new standards and interpretations
DIC Asset has applied all accounting pronouncements effective as at 1 January 2017 
adopted by the EU, including revised pronouncements. Please refer to the 2016 Annual 
Report and the following explanations for a detailed description of the new and revised 
accounting pronouncements:

Disclosure Initiative (Amendments to IAS 1 – Presentation of Financial Statements)

The objective of the clarifications is to remove unimportant information from IFRS financial 
statements while at the same time promoting the presentation of relevant information. In 
addition, useful information should not be obscured by aggregating relevant and irrele-
vant information or by aggregating material items with different characteristics. The 
amendments further clarify that, when determining the order of the notes, entities must 
consider the effects on understandability and comparability of the financial statements. 

They were endorsed by the EU on 18 December 2015. These clarifications are taken into 
account accordingly in the preparation of the consolidated financial statements and the 
condensed interim financial statements of DIC; they did not result in any material changes, 
however.

In addition, a number of other pronouncements and amendments are now effective, but 
these do not affect the consolidated financial statements or the condensed interim con-
solidated financial statements. These include:

n§ IFRS 17 Insurance Contracts
n§ IFRIC 23 Uncertainty over Income Tax Treatments



 Notes 4544 Notes

Financial instruments disclosures
Financial liabilities measured at fair value related to the derivatives reported in the balance 
sheet in previous periods. These were exclusively interest rate hedging instruments, which 
have been fully settled as of 30 June 2017. In the previous year, they were measured using 
valuation models whose significant inputs are based on observable market data (Level 2 
of the IFRS 13 fair value hierarchy). Please refer to the disclosures in the consolidated finan-
cial statements for the year ended 31 December 2016 for information on the valuation 
techniques used for measuring fair value.

No quoted prices in an active market are available for the unlisted shares of DIC Oppor-
tunistic GmbH held by the Group (Level 3 of the IFRS 13 fair value hierarchy). Their fair value 
is based on the indirectly held real estate and equity investments. Changes in fair value 
between 31 December 2016 and the end of the reporting period amounted to EUR +428 
thousand. Please refer to our consolidated financial statements for the year ended 31 De-
cember 2016 for information on the valuation of the real estate assets. The Group also 
holds listed shares, which are shown under other investments and are classified as Level 1 
in accordance with IFRS 13.

The following table presents the carrying amounts and fair values of the individual finan-
cial assets and financial liabilities for each class of financial instrument and reconciles them 
to the corresponding line items in the balance sheet. The IAS 39 measurement categories 
relevant for the Group are available-for-sale financial assets (AfS), financial assets held for 
trading (FAHfT) and loans and receivables (LaR), as well as financial liabilities measured at 
amortised cost (FLAC) and financial liabilities held for trading (FLHfT).

in EUR thousand IAS 39 
measurement 

category

Carrying 
amount at 
30.06.2017

Fair value at 
30.06.2017

Carrying 
amount at 
31.12.2016 

Fair value at 
31.12.2016

Assets
Equity investments AfS 55,011 55,011 23,664 23,664

Other loans LaR 99,477 99,477 98.402 98,402
Receivables from sale of investment 
property

LaR 834 834 3,872 3,872

Trade receivables LaR 4,090 4,090 3,679 3,679
Receivables from related parties LaR 10,757 10,757 8,625 8,625
Other receivables LaR 10,977 10,977 8,381 8,381
Other current assets LaR 2,808 2,808 5,337 5,337
Cash and cash equivalents LaR 174,086 174,086 152,414 152,414

Total LaR 303,029 303,029 280,710 280,710

equity and liabilities
Derivatives included in hedging 
relationships

n.a. 0 0 113 113

Derivatives not included in hedging 
relationships

FLHfT 0 0 21,579 21,579

Corporate bonds FLAC 272,774 287,938 272,121 290,000
Non-current interest-bearing loans 
and borrowings

FLAC 806,901 806,901 909,328 906,570

Current loans and borrowings FLAC 262,640 262,640 268,916 241,939
Trade payables FLAC 6,610 6,610 1,408 1,408
Related party liabilities FLAC 11,576 11,576 12,024 12,024
Other liabilities FLAC 26,301 26,301 18,878 18,878
Liabilities related to financial 
investments held for sale

FLAC 94,634 94,634 116,457 116,457

Total FLAC 1,481,436 1,496,600 1,599,132 1,587,276
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Changes in Level 1 financial instruments are as follows:

in EUR thousand 2017 2016

Balance at 1 Jan. 0 0
Additions 30,919 0
Measurement gains/losses 0 0
Balance at 30 June/31 Dec. 30,919 0

 
Changes in Level 3 financial instruments are as follows:

in EUR thousand 2017 2016

Balance at 1 Jan. 23,664 24,120
Additions 0 0
Measurement gains/losses +428 -456
Balance at 30 June/31 Dec. 24,092 23,664

Measurement gains/losses are recognised in the “Gains/losses on measurement of availa-
ble-for-sale financial instruments” item in other comprehensive income. 

supplementary information
The Company uses the cost model in accordance with IAS 40.56 to measure its properties. 
Please refer to the disclosures in the consolidated financial statements for the year ended 
on 31 December 2016 for information on the fair value measurement of investment prop-
erty in accordance with IFRS 13.

Dividend
To enable the shareholders to participate appropriately in the performance and value 
growth of DIC Asset AG, the Management Board proposed a dividend of EUR 0.40 per 
share for financial year 2016 at the General Shareholders’ Meeting on 11 July 2017. The 
dividend of EUR 27.4 million was paid out on 14 July 2017 following the adoption of the 
corresponding resolution.

related party disclosures
The following new guarantees were issued up to 30 June 2017:

DIC Asset AG granted an unlimited guarantee in accordance with section 648 of the Bür-
gerliches Gesetzbuch (BGB – German Civil Code) for the construction project “Junges 
Quartier Obersendling” to Dodel Metallbau GmbH in the amount of EUR 1,357 thousand.

DIC Asset AG has granted a directly enforceable fixed liability guarantee for RB I Objekt 
Berlin GmbH & Co. KG in the amount of EUR 2,000 thousand vis-à-vis Berlin Hyp AG in 
connection with the portfolio refinancing.

Please refer to our 2016 consolidated financial statements for details of other guarantees 
and surety bonds issued up to the end of 2016, as well as for information on ongoing loan 
and services transactions with entities and individuals classified as related parties.

Opportunities and risks 
The consolidated financial statements and the group management report for financial 
year 2016, which were published in February 2017, describe in detail the opportunities and 
risks associated with our business activities, and provide information on the risk manage-
ment system and the internal control system. There have been no material changes since 
that date, neither in the Company nor in the relevant environment.
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RESPONSIBILITY STATEMENT
 
To the best of our knowledge, and in accordance with the applicable reporting principles 
for interim financial reporting, the interim consolidated financial statements give a true 
and fair view of the assets, liabilities, financial position and profit or loss of the Group, and 
the interim management report of the Group includes a fair review of the development 
and performance of the business and the position of the Group, together with a descrip-
tion of the material opportunities and risks associated with the expected development of 
the Group for the remaining months of the financial year. 

Frankfurt am Main, 2 August 2017

Aydin Karaduman Sonja Wärntges Johannes von Mutius

events after the reporting period
Between the end of the reporting period and today, the transfer of possession, benefits 
and associated risks took place for the acquisition of a property with a transaction volume 
of approximately EUR 30 million for a new special retail fund in implementation.

Furthermore, the sale of one property from the DIC Office Balance I fund was notarised 
between the end of the reporting period and today. The transfer of possession, benefits 
and associated risks is expected to take place in the second half of the year.

In July 2017, we successfully placed a further bond with a volume of EUR 130 million, a 
coupon of 3.25 % and a term of five years.
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To DIC Asset AG, Frankfurt am Main

We have reviewed the condensed interim consolidated financial statements – comprising 
the income statement, statement of comprehensive income, statement of financial posi-
tion, cash flow statement, statement of changes in equity and selected explanatory notes 
– together with the interim group management report of DIC Asset AG, Frankfurt am 
Main, for the period from January 1 to June 30, 2017, which are part of the half-year finan-
cial report according to § 37w WpHG (”Wertpapierhandelsgesetz”: German Securities Trad-
ing Act). The preparation of the condensed interim consolidated financial statements in 
accordance with those International Financial Reporting Standards (IFRS) applicable to 
interim financial reporting as adopted by the EU, and of the interim group management 
report in accordance with the requirements of the WpHG applicable to interim group 
management reports, is the responsibility of the Company ś management. Our responsi-
bility is to issue a report on the condensed interim consolidated financial statements and 
on the interim group management report based on our review.

We conducted our review of the condensed interim consolidated financial statements and 
the interim group management report in accordance with the German generally accepted 
standards for the review of financial statements promulgated by the Institut der Wirtschaft-
sprüfer (IDW). Those standards require that we plan and perform the review so that we can 
preclude through critical evaluation, with a certain level of assurance, that the condensed 
interim consolidated financial statements have not been prepared, in material aspects, in 
accordance with the IFRS applicable to interim financial reporting as adopted by the EU, 
and that the interim group management report has not been prepared, in material as-
pects, in accordance with the requirements of the WpHG applicable to interim group 
management reports. A review is limited primarily to inquiries of company employees and 
analytical assessments and therefore does not provide the assurance attainable in a finan-
cial statement audit. Since, in accordance with our engagement, we have not performed 
a financial statement audit, we cannot issue an auditor ś report.

REVIEW REPORT

Based on our review, no matters have come to our attention that cause us to presume that 
the condensed interim consolidated financial statements have not been prepared, in ma-
terial respects, in accordance with the IFRS applicable to interim financial reporting as 
adopted by the EU or that the interim group management report has not been prepared, 
in material respects, in accordance with the requirements of the WpHG applicable to in-
terim group management reports.

Nuremberg, August 2, 2017

Rödl & Partner GmbH
Wirtschaftsprüfungsgesellschaft
Steuerberatungsgesellschaft

Hübschmann Luce
Wirtschaftsprüfer Wirtschaftsprüfer



DIC Asset Ag

Neue Mainzer Straße 20 • MainTor 
60311 Frankfurt am Main

Tel. +49 (0) 69 9 45 48 58-0   ·   Fax +49 (0) 69 9 45 48 58-99 98 
ir  @dic-asset.de   ·   www.dic-asset.de

This report is also available in German (binding version).  
 
Realisation: 
LinusContent AG, Frankfurt am Main


