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2 KEY FIGURES

Earnings Data

Rentalincome in EUR mil. 655.8 12.0% 585.7
ResultsofoperationsineuRmil. 5421 153% 4701
esminERmL 5089  -266% 6929
CesTmMEGRMIL 1950  -388% 3185
NetprofitfortheperiodinuRmil. 1108 -591% 2712
EamingspershareineuR o1 -600% 027
Sustainable cash flowpershareinevr® 033 23&% 027
terestcoverageration®% 2006%  114%  1883%
Grosscashfowinevkmil. 1085 80% 37183
Cashflowfromoperatingactivitiesinevrmil. 3963 167% 3396
Enterprise Value/Results o operationsinevRmil. s 102% 161

1 Gross cash flow (EUR 408.5 million) + interest received (EUR 20.8 million) - interest paid (EUR -166.5 million) - cash outflows for derivative transactions
(EUR -32.5 million) + results of property sales (EUR 110.8 million) = Subtotal/Average number of shares during the reporting period, excl. treasury shares
(1,031,823,676)

Asset Data

Balance sheet total in EUR mill. 12,580.7 2.0% 123318
Equityasa%ofthebalance sheettotal 0¥ 4% a1
lontovalueration% . osagp s 516%
CGearngin% 878% 06% 87.3%

1 Including cash and cash equivalents of EUR 738.5 million, the loan to value ratio equals 47.1%.

The IMMOFINANZ share

NAV
E 5-51 (diluted) per share,

as of 30 April 2013

MARKET CAPITALISATION

G 3-505 b|” based on the share price of

EUR 3.1 0n 30 April 2013

1] NUMBER OF SHARES

=== 1-129 bl” as of 30 April 2013
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Property Data

30 April2013  Changein% 30 April 2012

Carrying amount of investment properties in EUR mill. 9,297.4 -5.7% 9,864.1
Carrying amount of properties under construction in EUR mill. 3442 14.5% 300.6
Carrying amount of inventories in EUR mill. 262.6 77.1% 1483

Stock Exchange Data

Book value per share in EUR 5.23 3.7% 5.05
Netassetvaluepersharediutedinev® 551 s 525
Sharepriceatendofperiodineve a1 169% 266
Discountof share price todiuted NAV per sharen% 86 aus a0.4%
Numberofshares 1128952687 - -10% 1140479102
Numberof treasury shares 112895268 81% 104421683
Market capitalisation at end of periodinEURmIL 35054  157% 30291

Standing Investments

E 9.361 hill. STANDING INVESTMENTS

carrying amount
as of 30 April 2013

STANDING INVESTMENTS

P
- 1,542 Number of properties

as of 30 April 2013

RENTABLE SPACE
ﬁ 6-527 mill. in the standing investments

in sgm as of 30 April 2013
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8 REPORT OF THE EXECUTIVE BOARD

Recovery on
CEE transaction
market

Dear Ladies and Gentlemen,

“Just anormal company" — thatis how we were described

in reports by a number of journalists, authors and even
analysts in recent quarters. This phrase may sound
unspectacular, perhaps even boring, but we see it as
recognition that should not be underestimated. It reflects
the success of the course that IMMOFINANZ Group has
followed in recent years.

Indicators reach new record levels

Key operating indicators for our business — rent-
al income, results of operations and sustainable cash
flow — climbed to new record levels in 2012/13. Proper-
ty sales, which are a major source of power for our real
estate machine, rose to the highest point since the start
of our sales programme. These transactions involved all
asset classes and regions: the sale of our Silesia City
Center in the Polish city of Katowice for more than
EUR 400.0 million (the closing is expected in Septem-
ber 2013) is an impressive example of the recovery on
the transaction market in Eastern Europe. Based on
the total volume of sales, we not only recorded a dou-
ble-digit increase over the book value, but also met our
strategic targets for the optimisation of the portfolio
(exit from non-core countries, sale of a further proper-
ty in the hotel segment).

Occupancy increased in difficult markets

In the area of asset management, we were able to hold
the occupancy in our properties generally stable, and in
some cases record a slight improvement, even though
the market environment remained challenging. For exam-
ple, the occupancy ratein our standing investments rose
from 82.6% to 88.9% in Romania and from 76.0% to
77.8% in Hungary. Here a number of successful results

from our portfolio: in Poland, we set a new record for
rentals in the office and logistics segments. Rental con-
tracts for over 60,000 sgm were closed or extended
in 2012/13 — more than ever before in a single financial
year. In contrast to the market trend, the occupancy rate
in our Austrian office properties also increased — despite
the sale of fully rented properties. Our achievements in
the retail segment in Hungary included the addition of
international prime tenants like H&M and new rentals
of 17,000 sgm. And our shopping centers in Poland and
Russia are more or less fully occupied.

Development projects strengthen portfolio

Our development business also set a number of mile-
stones during the past year: in November 2012 we cele-
brated the topping off ceremony at the Gerling Quartier,
the third largest inner city development project in Ger-
many with residential and office space. The first apart-
ments are scheduled for transfer to their new owners at
year-end 2013. In Poland, construction started on the
modern Tarasy Zamkowe shopping center in Lublin and
on the Nimbus office building in Warsaw. Poland is also
a future market for our STOP.SHOP. retail warehouse
chain — where we are planning further expansion.

BUWOG pipeline expanded in Berlin

With the takeover of the operating business of
Chamartin Meermann Immobilien AG (CMI, now BUWOG
Meermann)in 2012/13, our BUWOG subsidiary not only
entered the promising Berlin residential development
market, but also significantly expanded its activities
and pipeline in this city during recent months. Further
acquisitions in Germany are under evaluation at the



present time. BUWOG's strategy calls for concentra-
tion on the core markets of Vienna and Germany (Ber-
lin and the northern provinces). This will be accompa-
nied by the reduction of activities at peripheral loca-
tionsin Austria. BUWOG has therefore followed portfolio
salesinthe Austrian provinces of Vorarlberg and Styria
with the profitable sale of part of its Carinthian residen-
tial properties and most of the residential properties in
Upper Austria.

Dividend payment planned

A substantial year-on-year reduction in positive, non-
cash effects from property valuation during 2012/13
led to a decline in net profit for the year. However, this
will have no influence on the planned dividend — in this
respect, we are basing our recommendation on sus-
tainable cash flow, which rose by EUR 0.06 per share
to EUR 0.33 and reflects the real development of our
business. Subject to the approval of the annual general

Eduard Zehetner

Birgit Noggler
CFO
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meeting, we will distribute a dividend of EUR 0.15 for the
2012/13 financial year.

Capital market plans for BUWOG

One of the most important focal points for the coming
financial year is the seperation of BUWOG via the capi-
tal market. In the future, we intend to position ourselves
more simply for our investors. IMMOFINANZ and BUWOG
address different types of investors — and when they
are presented together as a single corporation, they do
not receive the individual market valuation they really
deserve.

Our activities in the coming year will also focus on the
further optimisation of the portfolio, the implementa-
tion of our sales programme and the expansion of devel-
opment work. In this way, we want to increase the value
of IMMOFINANZ Group and generate growing, risk-opti-
mised cash flow.

W

Daniel Riedl FRICS
[@(e]e]

CEO

IMMOFINANZ
and BUWOG
address different
investors



Interview with the Executive Board

“We are definitely not

going to lean back and relax*

The last few years were influenced by key words that
included coming to terms with the past, the end of
restructuring and reorganisation, transformation from
a real estate owner to a real estate machine and the
shift to an optimisation course — how would you sum-
marise the 2012/13 financial year?

Eduard Zehetner: It was a further year of normality
when we concentrated on managing and improving the
operating business and recorded double-digit growth
in @ number of areas — and that with little or no sup-
port from the economy. Of course, stronger economic
growth would have been a big help but, given the current
environment, we are satisfied with the results. Rental
income, results of operations and sustainable cash flow
climbed to record levels in the Group's history. But that
doesn't mean we've reached the peak.

Birgit Noggler: As an illustration: if you compare the
2006/07 financial year — in other words, before the

financial crisis — with this last year, you see an increase

of roughly 75% in rentalincome, nearly 140% in EBITDA
and more than 55% in sustainable cash flow.

Zehetner: We also set a record with our property sales,
which substantially exceeded expectations. In relation

to the sale volume, we generated a double-digit margin

over the book value. We can also say, with good reason,
that our valuation approach is very conservative — last,
but not least also in Eastern Europe.

Daniel Riedl: We're also very pleased with the devel-
opment of the operating business at BUWOG. Income

from asset management was nearly 20% higher than

the previous year, and trading results were up 50% due

to anincreasein sales. In total, results of operations rose

by more than 40% to EUR 115 million.

Butin the area of property development, IMMOFINANZ
Group has not performed so well ...



Zehetner: No, you can't really say that. We set a number
of milestones with our projects and, for the most part, are

on schedule. When you look at the income from this busi-
ness, you need to remember two things: on the one hand,
we completed fewer development projects during the past

year.In 2011/12 the completion of the Silesia City Center
and Maritimo Shopping Center made a sizeable positive

contribution. And as arule, we can only realise most of the

development gains on these types of projects at the end,
thatis to say when they open for business.

On the other hand, 2012/13 brought a negative earnings

contribution, above all from the GOODZONE. The bank-
ruptcy of the general contractor for this Moscow shop-
ping center postponed the opening by a full year and led

to higher costs which, in turn, had an effect on the val-
uation. Now everything is on track: the GOODZONE is

scheduled to open in our 2013714 financial year, and we

are making good progress with rentals.

You mean that was an exception?

Noggler: The development business, which involves
the realisation of large-scale projects, in many cases
over aperiod of several years, is by definition connected
with a certain degree of volatility. However, our target
structure remains intact: we want to generate rough-
ly 80% of our earnings from asset management and
10% each — meaning EUR 50 million to EUR 60 mil-
lion — from property sales and development projects.
We were roughly 100% over this level in the transac-
tion area during the past year, but missed our goal for
property development. From that point of view, you
could also say that income from property sales is a
positive exception. You can't assume we will generate
over EUR 110 million of income each year.

But do you expect the tailwinds in the transaction areaq,
meaning the rising demand by investors, will continue?



"Our modelis more than just
arental business."

Daniel Riedl FRICS,COO




Zehetner: The atmosphere is good, and I'm optimis-
tic that it won't change in the coming quarters. | sense
the institutional investors are currently in an adjust-
ment phase. The stock markets are volatile and a num-
ber of investors were hit hard, both before and during
the crisis. At the same time, interest rates are low and
thereis alot of capital looking for investments. These
factors help to drive the real estate market, which
offers comparatively stable returns based on relative-
ly manageable risk for long-term investors: real estate
is"in" again.

Riedl: For residential property companies, the situation
in our core countries of Austria and Germany is nearly
ideal at the present time. The market is clearly demand
driven —in the condominium segment, for rental apart-
ments and on the investing market. We benefit from
rents and sale prices that have an upward potential.
Zehetner: Our sales programme also remained in high
gear after 30 April 2013, with the assets held for sale
totalling nearly EUR 600 million. If we only close these
transactions, we will have already met our goal for an
average of EUR 500 millionin property sales each year.
And by this time, many of these properties have been
sold or the contract has been signed.

That means you have almost met your sales target for
2013/14?

Zehetner: With respect to volume, yes. From the earn-
ings side, not yet. IFRS require us to report the revalua-
tion gains on these sales together with 2012/13 earn-
ings, even though the cash flows will come later — so
we certainly aren't going to lean back and relax.

Valuation results were influenced, above all, by a
non-recurring effect related to your flagship proper-
ty, the Golden Babylon Rostokino. What are the details
behind this?

Noggler: The sensational success of our Moscow
shopping center...

Zehetner: A contradiction, so to speak ...

Noggler: The Rostokinois more or less fully rented. That
increased valuation results by roughly EUR 131 million
during the past year. However, we must pass on most
of this positive effect due to an earn-out agreement,
which is a performance-related clause. We therefore
made an adjustment to the expected purchase price
for the Rostokino because this price is dependent on
the net operating income (NOI) generated in the 2013
calendar year. And this EUR 106 million effect reduces
valuation results. But below the line, the overall effect
from Rostokino was positive in 2012/13.

Why did you make this price adjustment now?

Noggler: Because net operating income has risen sub-
stantially in recent months. Previous calculations were
based on an occupancy rate of 95% for the rentable
space. We have now reached 99% and assume this will
alsobethe case on 31 December 2013. We couldn't make
the adjustment earlier because NOI hadn't reached that
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level. When the Rostokino opened in 2009, the occupan-
cy rate was about 66%.

Zehetner: And if we had prepared a valuation based
on 99% occupancy when we acquired the second 50%
of Rostokino in May 2012 and set the purchase price
accordingly, the appraisers and auditors would have
asked us, quite rightly, if we were crazy.

Tell us a bit more about property valuation ...

Noggler: Our positive revaluation results were low-
er than the previous year. That was the main reason
for the decline in net profit. The revaluation process led
to only a slight increase for our investment properties,
whereby positive results were recorded for our Russia,
BUWOG and Austria segments.

Zehetner: With regard to the valuations in Eastern
Europe, international appraisers tend to be more cau-
tious — although we have seen an opposite shift on
the market with a substantial increase in transactions
in recent quarters. However, property valuation also
includes expectations for future developments. And
these expectations are dependent on the state of the
economy — which is not forecasted to improve signif-
icantly, at least in the near future. We have, howev-
er, recorded a net valuation increase every year since
30 April 2009, also in 2012/13.

Our CEE properties recently received an award from IPD
(Investment Property Databank') that highlights their
development: in 2012 our performance was the best in
a survey of 49 portfolios. Most of this performance was
based on the rental return, which speaks for our asset
management. Theincreasein value, in turn, documents our
realistic-conservative valuation approach during the crisis.

At the present time, that isn't honoured by many
shareholders. The consolidated financial statements
were recently expanded to include another segment,
not least for this reason.

Riedl: Yes, we are now reporting BUWOG as a separate
segment and, in this way, reflect the announced sep-
aration of our residential property subsidiary over the
capital market.

What is the basis for BUWOG's investment story?
Riedl: Generally speaking, the same three major are-
as of business that represent the main sources of
income for IMMOFINANZ: standing investments, sales
and development. It's the combination that makes the
difference. On the one hand, we are optimising by strength-
ening the average return on the rental portfolio through
property sales in Austria and purchases in Germany. On
the other hand, we want to expand the high-margin sale
of individual apartments in Austria to also cover the Ger-
man market. The resulting cash flows are supplemented
by a profitable development business that is concentrat-
ed in Vienna and Berlin. That makes for a well-rounded
business and an attractive story for investors.

1 Source: www.ipd.com



"Bank financing is available at
normal conditions."

Birgit Noggler, CFO




In Germany, a number of residential property compa-
nies have already discovered the stock exchange.
Riedl: BUWOG stands out from this peer group, above all
because it not only lives from tenants, but also gener-
ates sustainable cash flows from the above-mentioned
three areas. And our FFO (Funds from Operations) isreally
nothing to hide, it proves that our modelis more than just
arental business.

In Austria, the portfolio consists mainly of subsidised,
rent controlled housing. How would you describe the life
cycle of a subsidised residential property at BUWOG?
Riedl: We generally cover all aspects of the business, not
only subsidised but also freely financed apartments. We
plan and build either for our own portfolio or for a desig-
nated buyer.

When we build subsidised apartments, we make use of
low-cost subsidised loans and comparatively low equity.
We then manage the apartments and, normally beginning
in the tenth year, start to ready them for sale at a later
date. The cycle for conventional condominiumsis shorter:
build, sell at a profit and then invest the proceeds in new
projects. The real estate machine at BUWOG runs just as
smoothly as at IMMOFINANZ. Both forms of develop-
ment — subsidised and freely financed residential con-
struction — make an important contribution to our sus-
tainable cash flow.

On the sale of individual apartments and portfolios, you

readlised in part substantial margins over the book val-
ue. Why don't you continue this course instead of placing

BUWOG on the capital market?

Riedl: As | just said, we intend to continue this course.
However, thereis a strong demand for companies whose

business is concentrated on the real estate market in

Germany and on the residential sector, so-called “safe

havens", because this represents a defensive, relative-
ly safe and predictable investment. At the present time

theseinvestors don't have alot of alternatives, for exam-
ple on the bond market.

Zehetner: And our decision is also based on an impor-
tant strategic goal: the separation of two asset classes

that are valued very differently by investors. On the one

hand, we have conservative and relatively safe residen-
tial properties in Western Europe and, on the other hand,
acommercial portfolio that is focused on Eastern Europe

and Russia. These two parts combined don't receive the

market valuation they deserve.

Noggler: The market is valuing German residential prop-
erty portfolios by and large at the NAV, or with a slight
discount or premium. The separation of these two parts

would also lead to an improvement in IMMOFINANZ's key

indicators — the split between commercial and residen-
tial would give the company one of the highest average

returns in Europe.

Riedl: Investors tend to prefer so-called "pure play" spe-
cialists, they want to create their own portfolio mix. With

this separation, we would shift the allocation issue from
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the real estate company to the investor. In the past, the
idea was to diversify and combine all asset classes under
a single portfolio. That approach has gone out of style.

In order to give BUWOG a stronger positioning as a Ger-
man residential property company, you need to make

a fair number of acquisitions. Are there enough prop-
erties on the market, and can you buy at the returns
you want?

Riedl: We have compiled a reasonable pipeline of smaller
and larger transactions. For that reason, we don't need

to buy huge portfolios that cover the whole of Germany,
we can concentrate on a few selected regions. In addi-
tion to Berlin, where we already have over 4,000 units,
our preferred marketsinclude Dresden/Leipzig, northern

Schleswig-Holstein and Lower Saxony. Here we can find

more than enough investment opportunities at attrac-
tive returns.

Noggler: Based on the net basic rent (excluding heating),
we canbuy between 3.5% and 6% in Austria and between

7% and 10% in Germany. In this way, we can strengthen

BUWOG's cash flow substantially and sustainably.

Riedl: BUWOG has also produced sound results in the

sales area — we recently sold a large package of apart-
ments in Carinthia and most of our Upper Austrian port-
folio at a profit. Further deals are in the initial stages. In

other words, we have been very successful in using the

current high demand for residential properties in Austria

— both currently and previously subsidised. When | look
back five years ago, no one couldimagine these types of
portfolio transactions or property sales. And today they

not only generate reasonable revenues, but similarly high

margins.

IMMOFINANZ has set a goal to significantly increase its

development activities in the 2013/14 financial year. In

particular, what are your plans?

Zehetner: Here you need to differentiate between two

things: the projects already in our pipeline and the pro-
jects we are in the process of completing. The projects

completedin aparticular year are what generate earnings.
Everything else — especially intheinventory area —isfirst

connected with costs and capital input ...

Ried!: .. and alot of work ... (laughs)

Zehetner: In 2013/14 we will complete and open a num-
ber of projects, including the GOODZONE, our largest
retail development project at the present time, as well as

the Panta Rheioffice building in DUsseldorf and one or the

other STOP.SHOP. retail warehouses in Poland. We will

also be working to complete further sections of the Ger-
ling Quartier, but this project involves mainly inventories.
According to the accounting rules, that means we can only

record the income when we sell an apartment and trans-
ferit to the new owner. We have two other office projects

in the planning stage in Dusseldorf and three properties

under construction in Prague. At the end of 2014, we are

scheduled to open the Tarasy Zamkowe, alarge shopping

center in Lublin. We are also developing residential prop-



"Of course, that doesn't
mean we've reached
the peak.”

Eduard Zehetner, CEO




erties in Katowice, Krakow and Bucharest, and are looking
at further residential options in Poland and Russia.

Riedl: Concerning BUWOG, no other company has built
up a similarly extensive development pipeline on the
Vienna market in recent years. We own sites for roughly
3,700 apartments — some are already under construc-
tion or development, others were purchased as invento-
ries. Roughly 1,500 more apartments are under planning
and developmentin Berlin. That's how we create the basis
for future income.

Zehetner: Hereit isimportant to understand just how long
BUWOG's development process really is: we are talking
about a timeframe of several years in which these apart-
ments are completed and can make a contributionto earn-
ings. Our pipeline for the near future is already secured.
Riedl: The advantage is that we have now reached alev-
el where we canrealise steady profits from this business
based onthe properties developedin earlier years. But of
course, that doesn't mean we've reached the peak.

Have we seen the end of price increases in the residen-
tial segment?

Riedl: No. | see in part sound price increases, for exam-
ple in the luxury segment in Vienna. However, that is
only a very smallmarket niche. Apartment houses arean
attractive vehicle for many foundations or family offices
that want to invest equity — and these buyers are cur-
rently looking for security and at least moderate returns
as a substitute for their money market investments. And
that willremain an important issue for the time-being.
On the residential market in Germany, prices have only
recently returned to the 2006 and 2007 level. A price
increase only becomes a bubble when it isn't justified by
underlying supply and demand factors, but is based on
debt. And | don't see this type of situation at the pres-
ent time.

Noggler: Exactly. You must bear in mind that the price
base has become much healthier. The structure of trans-
actions has changed, debt has been replaced by equity.

When you look at the coming years, where is the fantasy
in commercial development?

Zehetner: In addition to the above-mentioned proper-
ties, the fantasy lies in identifying development oppor-
tunities that promise reasonable, risk-optimisedincome.
You can find fantasy in the sale of inventory apartments
in Eastern Europe, but also in the retail, office and logis-
tics segments.

How is the refinancing situation?
Noggler: More than good. The banks have a great deal
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of available liquidity that they are interested in lending at
reasonable conditions. Our portfoliois, in fact, completely
financed, and we have secured or concluded refinancing
for all our development projects.

Zehetner: We also offer the banks products that are eligi-
ble to serve as coverage for mortgage bonds, which makes
refinancing easier and more profitable for the banks.

Back to the numbers: Earnings per share declined in

2012/13, but the dividend remains constant — without
taking the funds for the share buyback into account. How
do you explain that?

Zehetner: With sustainable cash flow that increased

substantially during the year. For us, cash flow is the

decisive indicator. It shows you the underlying quality of
business operations. And there we generated a sustain-
able EUR 0.33 per share — or 6 cents more than the pre-
vious year. That shows the real business, not the non-
cash changes in earnings on the income statement, for
example like revaluation results. We are recommending
adividend of EUR 0.15 subject, of course, to the approv-
al of the annual general meeting, and even if you also

deduct the EUR 0.05 we spent on the share buyback
from sustainable cash flow for the year, EUR 0.13 still

remain for investments and/or debt reduction.

What will your dividend policy look like in the future?
Zehetner: One major strategic goal is the separation
of BUWOG over the capital market. This step and the
procedure we choose — IPO or spin-off — will deter-
mine how much cash is available for dividends and
share buybacks. The consequences for liquidity will, in
any event, be balanced fairly between the company and
shareholders.

Riedl: We will find a well-balanced solution.

After the separation of BUWOG, IMMOFINANZ intends to
concentrate on the CEE region. However, this is no longer
a hot growth story, internationalinvestors seem to have
lost interest some time ago. That means IMMOFINANZ is,
not least, betting on recovery in that region ...

Zehetner: As a single company, we won't be able to serve
as the trigger ...

Riedl: ... or otherwise make it happen ...

Zehetner: ... What we mean is — when the European
Union plans to evolve further — that won't happen in
Spain, Portugal or Greece, but in Poland and Romania and
in the other countries of Eastern Europe. That's where
investments are needed ininfrastructure, offices and the
retail sector, and one basic human need: housing. And, in
that respect, we are perfectly positioned.
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IMMOFINANZ Group —
a profitable, stable and risk-optimised
real estate company

A real estate machine with a sustainable dividend policy

Who we are

IMMOFINANZ Group is a real estate investment and development corporation that is listed on the Vienna and War-
saw Stock Exchanges. Since its founding in 1990, the company has compiled a high-quality property portfolio that
now includes more than 1,500 standing investments with a carrying amount of approx. EUR 9.4 billion. We current-
ly manage 6,526,550 sgm of rentable space. The occupancy rate in these properties equals 89.5%, which confirms
the quality of our portfolio.

Where we operate

We generate sustainable income for our shareholders with high-quality properties. Our activities are concentrated
on prime properties in four asset classes — retail, office, logistics and residential. At the same time, our geographic
portfolio in eight core countries — Austria, Germany, Poland, Czech Republic, Slovakia, Romania, Hungary and Russia —
creates a balanced diversification of risk.

What we work on every day

As a real estate machine, we concentrate on linking our three core business areas: the development of sustaina-
ble, specially designed prime properties in premium locations, the professional management of these properties and
cycle-optimised sales. Our active and decentralised asset management increases rental income and, at the same
time, reduces vacancies. The liquid funds generated by property sales are reinvested in new development projects.
That's how we keep the machine running. Our goal is to generate greater profitability along the entire value chain with
a clearly defined, standardised and industrialised process.

Why we believe in CEE

The IMMOFINANZ portfolio is divided nearly equally between Eastern and Western Europe. Our earnings in CEE are
substantially higher than in the west, and we believe in the long-term growth story and the convergence potential of
this region. The total return on our CEE properties from 2010 to 2012 brought us the "IPD Property Investment Award
in Central & Eastern Europe for balanced funds".



OVERVIEW 19

Carrying amounts, occupancy rates and rentable
spaces in the standing investments as of 30 April 2013

17.2%

Germany Poland Russia

Carrying amount in MEUR 459.5 Carrying amount in MEUR 936.7 Carrying amountinMEUR  1,610.0
Occupancy rate 87.3% Occupancy rate 88.6% Occupancy rate 96.0%
Rentable spacein sqm 943,812 Rentable spacein sqm 353,375 Rentable spaceinsqm 264,957

Czech Republic

Carrying amount in MEUR 538.5
Occupancy rate 79.3%
Rentable spacein sqm 353,535

10.0%

Slovakia
4 90/ Carrying amount in MEUR 275.0
" ° Occupancy rate 87.9%
Rentable spaceinsqm 157,842

5.8%
2.9%

16.1% ool 654.6

5.1% Carrying amount in MEUR b

o Occupancy rate
7'0 A Rentable spacein sqm 405,392
Austria
Carrying amount in MEUR 1.510.3
Occupancy rate. 828651003 Hungary
Rentahle space nsqm 0 Carrying amount in MEUR 4813
Occupancy rate 77.8%

Rentable spaceinsqm 379,886

26.6% 4.3% 100%

BUWOG!? Non-core countries IMMOFINANZ Group

Carrying amount in MEUR 2,494.3 Carrying amount in MEUR 400.7 Carrying amount in MEUR 9,360.8
Occupancy rate 95.9% Occupancy rate 79.7% Occupancy rate 89.5%
Rentable space in sqm 2,465,161 Rentable spacein sqm 373,081 Rentable space in sqm 6,526,550

* The BUWOG residential properties are located in Austria (carrying amount: EUR 2,243.8 million) and Germany (carrying amount: EUR 250.4 million).

. Share of the standing investment portfolio (based on the carrying amount)

Distribution of standing investments as of 30 April 2013
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
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Interview Trade

“We can serve a wide variety

of interests*

IMMOFINANZ Group announced a nhumber of major
property sales in recent months. Which do you see as
the highlights?

Marco Kohla: Without a doubt, the sale of the Silesia
City Center in Poland. This transaction — the closing
is expected to take place in September 2013 — tops
everything else with a volume of over EUR 400 million.
The sale of the Grand Hotel Kempinskiin St. Moritz was
also a very nice deal — not only because of the pro-
ceeds, but also because it helped us to meet our stra-
tegic goals — the exit from a non-core country and a
further divestment in the hotel segment.

The transactions in 2012/13 involved all asset class-
es and regions. Did you see any preferences among
investors?

We are pleased that we are in a position to cover
the entire range: from office buildings in Prague and a
shopping center in a regional city in Poland to hotels
and logistics properties in a number of countries and
apartment buildings in Vienna. That underscores our
ability to close profitable deals in all areas of the port-
folio. With respect to investors' preferences, they are
really quite different. The ones who buy top properties
in Vienna aren't really focused on Eastern Europe. And
the ones who invest in Eastern Europe see the return
in Germany and Austria as too low. The good thing is:
we can serve a wide variety of interests.

"We closed profitable deals
in all portfolio segments."

Marco Kohla MRICS, Director Transactions

In which markets do you see the strongest interest?
The demand in Austria is still high, on the one hand
from local investors like foundations and family offices.
On the other hand, German funds and insurance com-
panies are actively looking for investment opportuni-
ties — above all in Vienna. We sold a number of prop-
erties to buyers from this group during the past year.
In Eastern Europe, Poland is currently the hot spot for
investors. Prague is also very attractive. As you move
toward the south-east, demand weakens. However,
there are reasons to view the region with a certain
degree of optimism and we are confident that these

countries will again move into the focus of interest as
soon as a stronger economic recovery takes hold.

Was there a further increase in the interest of inves-
tors in Poland during the past year?

Yes, we are seeing more and larger transactions.
Actually, this is true for all of Eastern Europe and is a
sign that institutional investors are playing a strong-
er role in the market. They normally have a minimum
size for deals, for example EUR 10 million, 50 million or
even 100 million. The fact that we are seeing transac-
tionsin that range shows that these investors are back
and can find the right products. In this sense you could
speak of arecovery, whichis what the market reports
are also saying.

Can we assume the recovery will continue?

At the moment there are no reasons why it shouldn't
continue. Of course, you must consider the fact that
the total volume in CEE is still comparatively low and,
as arule, is driven by a few large deals like our Silesia
sale. The volatility is therefore high.

Silesia will certainly help the statistics.
(laughs) Inany event, the end of the beginning recov-
ery in CEE wouldn't be our fault.

Let's return briefly to the interest of institutional
investors. Are the former investors returning or do
you also see new market players and new products?

There are a number of new investors. One of them,
for example, is Allianz, which acquired its first shopping
center in Poland with the Silesia City Center and also
bought a number of office buildings. Up to two years
ago, Poland was a blank spot on their map. New funds
with a focus on CEE have also beenlaunched — by both
Anglo-Saxon and local firms, especially in Poland but
also in the Czech Republic. That, in turn, is a positive
signal and points to a maturing market. The greater
the influence of domestic investors on the market, the
more stable it becomes. This element has been miss-
ing in CEE up to now.

Will this also have a positive effect on selling prices?

It should over the medium-term. At the moment we
are seeing a sharp rise in volumes. If these volumes
stabilise at a higher level, we can expect an increase
in prices over the medium-term. A stronger market
would definitely be welcome: we have alot in the pipe-
line and our development experts are working hard to
keep it full,



You refer to the real estate machine. A number of
development projects are scheduled for completionin
the coming year. When will we see them on the mar-
ket?

As soon as the timing isright. When is that the case?
When we believe we have reached the peak of the
cycle for the particular property. That could be at the
point of completion, or two years later or even longer
after that. We evaluate each case individually togeth-
er with asset management, and then decide whether
it is a good time to sell or whether the property could
be optimised.

On average, how many transactions do you have on
your radar?

If youinclude all the different stages of negotiations
and closing, roughly 15 to 20.

How does this compare with the situation one or two
years ago?

There are more deals and they tend to be larger. That
is certainly due to the fact that we have become bet-
ter and more efficient, the team has learned to work
together and the sale machine has come up to speed.
Since the start of our 2.5 billion Euro sale programme
at the beginning of the 2010/11 financial year, our mar-
ket penetration has expanded substantially. We have
a large pipeline of possible transactions and have also
become alot faster in separating the deals that current-
ly have less potential from the ones we want to active-
ly pursue.

What criteria are decisive for your decisions?
I need the investor who will pay top price for a spe-

Marco Kohla MRICS
Director Transactions

Marco Kohla, bornin 1978, received a master degree from
the European Business School. Following positions with
fund management companies and investment banks, he
joined IMMOFINANZ Group inMarch 2009. Here he began
as Head of Portfolio Strategy and was appointed Director
of Transactions in January 2012.

cific property because he or she believes it has the
best value. That's the case when the buyer and the
property have a good strategic and structural fit and
the timing isright — the entire package must work. The
faster we can determine this, the more efficient we
can act.

In addition to the sale price, what else is important?

Reliability and the probability of closing the trans-
action. In other words, that means: how optimistic am
| that a buyer can and will actually pay a certain price.
We invest our time, and we want to see results at the
end of the day. And here, trust and experience are
important.

The purchase price for a property isn't always speci-
fied in external communications. Why not?

That generally depends on the agreement with the
buyer. Of course, we would prefer to communicate the
purchase price and indicate how much it exceeded the
book value. But some of the new owners prefer not to
release this information because they don't want the
conditions to become known. Then you see the stand-
ard phrase "... have agreed not to disclose any further
information on the transaction".

Acquisitions are also part of your transaction activi-
ties. What are you working on here?

The IMMOFINANZ business model has a strong focus
on our own development projects. However, we still
evaluate opportunistic acquisitions. When a property
can be purchased below our development costs or an
acquisition makes sense from a strategic standpoint,
then we take a good look.

OVERVIEW 21
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Sale programme
exceeds
targets

Earnings Driver Trade

Record year for property sales

IMMOFINANZ Group sold properties with a total val-
ue of EUR 661.3 million during the 2012/13 financial
year — and that means a new record. The targets for the
five-year sale programme were topped, and the portfo-
lio turnover increased speed. These transactions closed
over the book value, which again confirmed the value of
the Group's properties — in both Western and Eastern
Europe.

Our goalis to make the portfolio stronger and more prof-
itable over the long-term through selective, cycle-op-
timised sales that reflect the IMMOFINANZ strategy. In
this way we release equity and create liquidity to invest
in new development projects. The sale programme also
covers properties that do not fit in with the target port-
folio because of their size, quality or location — for exam-
ple, propertiesin secondary or tertiary cities or locations
outside the core countries — or use (e.g. hotels). In line
with this focus, we continued our exit from the asset
class hotels and the market in Switzerland. We complet-
ed our exit from the market in Bosnia-Herzegovina in
May 2012 and from the French market in December 2012.

The sale of the Silesia City Center in Katowice, Poland,
is expected to close in September 2013. At over
EUR400.0 million,itnot only setsamilestoneinthe Group's
history, but also represents the largest single transaction
to date in Poland and CEE (excl. Russia) during 2013.

With the sale of the Swiss Les Bains de St. Moritz Hold-
ing AG, owner of the Kempinski Grand Hotel des Bains, in

February 2013, we took advantage of an attractive sell-
er's market to continue our exit from Switzerland and the

asset class hotels. The hotel segment (based on the main

use of the property) now includes only two properties in

Vienna that will be offered to investors after their reno-
vation is completed.

In the office segment, we reported on profitable trans-
actionsin Austria and Eastern Europe. We sold a number
of office properties in Vienna, including the buildings at
Gaudenzdorfer Glirtel 67 and Josefstddter Strasse 78.
In Prague, we sold the Diamond Point and BBC Cen-
trum C.

The sale of alogistics property in Nice completed our exit
from the French market. We also sold one logistics prop-
erty in Switzerland and three in Germany.

Residential properties: focus on core markets

IMMOFINANZ Group also continued to implement its port-
folio strategy in the residential segment by reducing its

commitment at peripheral locations and concentrating its

investments in Vienna and Germany. BUWOG, a wholly

owned subsidiary, sold 467 apartments in individual trans-
actions during 2012/13. The sales in this segment also

included properties and real estate packages with a total of
1,199 apartments in the Austrian provinces. In April 2013

we announced the profitable sale of 35 properties in Carin-
thia with a total of 781 apartments and 59,000 sgm of liv-
ing space to the OSwW Group. After the sale of the Vorarlberg

portfolio and parts of the propertiesin Styria, thismarked a

further step toward concentration on the IMMOFINANZ core

marketsin the greater Vienna area and Germany.

BUWOG also acquired a residential portfolio with
1,916 apartments and 126,233 sgm of rentable space
in Berlin-Neukdlln during April 2013. This portfolio covers
40 buildings that form a large residential complex. The
units are roomy and ideally suited for families, and each
has a balcony or terrace.

The 2010—2015 sale programme

IMMOFINANZ Group's strategy calls for the generation
of approx. 10% of income from the sale of commercial
and residential properties. A five-year, EUR 2.5 billion
sale programme was launched at the beginning of the
2010/11financial year to optimise the property portfolio
and improve the balance sheet structure.

This programme has resulted in property sales of
EUR 1.4 billion and fund sales of EUR 231.6 million since
1 May 2010. By 30 April 2013 IMMOFINANZ Group had
generated proceeds on sale totalling approx. EUR 1.7 bil-
lion. Compared with the proportional target value for the
first three years, the Group had exceeded its objective by
EUR 153.2 million,or 10.2%, as of the balance sheet date.
This figure does not include properties of EUR 583.4 mil-
lionthat were classified as held for sale as of 30 April 2013.
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Silesia City Center |
KATOWICE | PL

Closing of sale expected
in September 2013
89,000 B} of selling space
approx. 340 E&f shops
over 400 mill. & sale price
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Interview Commercial Development

“A wide range of exciting projects*

Which commercial development projects are scheduled
for completionin 2013/14?

Andreas Thamm: Here we have been able to transfer a
number of properties to asset management: for exam-
ple, several sections of the Gerling Quartier in Cologne
have now been completed. We have already set impor-
tant milestones in the first stage of construction for this
new urban quarter, which includes residential and office
space. The first apartments will be turned over to their
new owners at the end of the 2013 calendar year. And
at the turn of the year, tenants will be moving into the
Panta Rhei office building at DUsseldorf Airport — which
is located at the best site in the Airport City. In the Czech
Republic work is proceeding to complete our joint ven-
ture project Na Prikopé 14, whichincludes 17,000 sgm of
office and retail space on one of the best known shopping
streets in Prague. Another highlight in our schedule is, of
course, the opening of the GOODZONE, our prime shop-
ping center in Moscow. That will give us a total of five large
shopping centers with almost 280,000 sgm of rentable
retail space in Russia.

And don't forget: the expansion of our STOP.SHOP
retail warehouse chain in Poland has started as planned.
We expect to open two new locations, in Mtawa und in
Ketrzyn, at the end of 2013.

"There is a clear profile for projects:
what do we want and for whom."

Andreas Thamm, Director Commercial Development

What are your focal points — geographically speaking
and in the individual asset classes?

As seen over the coming years, Germany, Poland and
Russia will definitely be the core areas for development
projects. These countries promise a wide-range of excit-
ing projects. Romania could also join this group, depending
on the development of the economy.

In Germany, we will continue to concentrate on the office
segment for the time-being. The approval phaseis start-
ing for our Casa Stupenda office project in Disseldorf,
presumably the largest plus energy house in the world.
At the Gerling Quartier the first office buildings will be
ready for tenants at the end of 2013, and by mid-2014
we plan to complete all of the space in the first section. In
addition to Cologne and Dusseldorf, we also intend to take

alook at the office markets in Berlin and Hamburg, | still
see demand in these cities, above all in the prime, high-
er-priced segment — and exactly thatis the focal point of
our office properties.

Our focus in Poland will remain on prime retail and office
projects. We are currently developing the Nimbus office
building in Warsaw and the Tarasy Zamkowe, a shopping
center with an extensive entertainment and recreational
offering in Lublin. We also want to investigate opportuni-
ties in the secondary cities.

And what are your thoughts on Romania?

IMMOFINANZ Group owns numerous building sites
in this country that were acquired many years ago and
are now well-suited, among others, for logistics pro-
jects. It pays to regularly review the available opportuni-
ties, depending on the state of the economy.I'm thinking,
for example, of special logistics like cool and cold storage.
Theinterest of companiesinlogistics space has, of course,
declined due to the crisis. But | expect the trend in Roma-
nia will be similar to Russia. As soon as a major pharma-
ceutical or retail corporation starts looking for special
facilities, it will see that there is a substantial volume of
space on the market but most of the buildings were built
during the past century and are not up to current stand-
ards. IMMOFINANZ has the power and the opportunities
to play in this league. Our goalis to develop, and then sell,
properties for and with the end customers. That also
allows for greater standardisation. But first, we need to
take a good look at possible niches.

Key word standardisation: Have you reached this point
with the STOP.SHOP. retail warehouses?

Yes, STOP.SHOP. is a great retail product that can be
duplicated as often as you like. The most important fea-
tures of these retail warehouses are their uniform qual-
ity standards, their functionality and their high market
recognition. That is what | have in mind when | talk about
a high degree of standardisation. Of course, it would be
desirable to develop other similar concepts. We already
have a few good ideas.

How do you make sure the development pipeline is
always full?

We obviously receive project recommendations from
various sources, in part from local brokers and scouts
who work with us. The size and presence of IMMOFINANZ
in its core countries guarantee that market opportuni-
ties don't pass by unnoticed. In this respect we want to
become more efficient by reacting even faster — and
here I mean within three weeks — with a qualified answer,
even if we're not interested in a project. And then we



have our portfolio pipeline projects, which are regularly
reviewed for possible (re)activation.

How does your decision process work?

In the end, a project must be profitable. And profita-
bility depends on anumber of factors: the construction
costs, financing, the market environment and rentals.
This last aspect is, naturally, a key driver. That's why
the asset management teamis also involved in projects
from the very start. The requirements of future ten-
ants represent an important point for our work. There
is a clear profile for projects: what do we want and for
whom?

Apart from that, what factor is most important for the
development business?

That depends on the stage. Normally, there are three
stages in a project: acquisition or development, realisa-
tion and initial rental, which is the responsibility of asset
management. In the acquisition phase, a good local net-
work is important. You also need contact partners and
the capability to correctly evaluate the opportunities and
circumstances. For the development of a retail property,
two sites on the same street that are only a few hundred
metres apart can have entirely different values. The pro-

Andreas Thamm
Director Commercial Development

Andreas Thamm,bornin1967,hasbeen with IMMOFINANZ
Group since June 2013 andis responsible for Commercial
Developmentin the core countries. Heis an experienced
real estate specialist whose interests are concentrated,
above all, on the realisation and growth of commercial
development projects.

ject realisation stage is different — here you need more
technical experts.

The key points are to assemble a team that covers both

areas and to make sure we have the best experts onloca-
tionin the core countries designated for our development
projects.

You are also responsible for engineering. What are your
focal points here?

This area reflects the integration of additional technical
know-how in IMMOFINANZ Group. The department serves
as a competence center for sustainable, energy-efficient
construction. And here we also want to be as close as
possible to our customers. We are currently working to
identify opportunities to further reduce ancillary expens-
es.Energy and technicalmaintenance are the main drivers
for the square metre price of space. Energy coversissues
like procurement and the optimisation of consumption up
to generation, whereby we concentrate on the first two
areas. Every kWh I don't need is the best kWh. Our goal
is to reduce these added rental expenses. We can't pass
on all the ancillary expenses to our tenants. That means
when we do good work here, we have happy tenants and
an even more profitable IMMOFINANZ.
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Earnings Driver Development

Panorama

104,000 sqm
Building site

is the size of our Tarasy Zamkowe development project, which
is as large as 15 football fields. This modern shopping center in
the heart of Lublin is scheduled to open in autumn 2014. It will
offer high-quality service andinclude, among others, arooftop
green area with a fantastic view of the old city and the historic
castle. The construction siteis a very busy place — "'l expect we
have the largest excavation pit in the history of Lublin", smiled
Jacek Wesolowski, Country Manager Poland for Commercial
Developments.

300

Construction workers

are the guarantee for fast progress on the Gerling Quartier
development project. In a separate "“Veedel" in the heart of
Cologne, 15 buildings for condominium apartments and offic-
es are currently under construction. A total of 40,000 cubic
metres of rubble has already been removed from the site,
10,000 cubic metres alone when the core of the landmarked

Gerling high-rise was gutted. At the topping off ceremony on

6 November 2012, Cologne's Lord Mayor Jtirgen Roters com-
mented: “The fusion of this historical building and modern

architecture makes the Gerling Quartier truly unique."

44
STOP.SHOP.s

in six countries. The design promises high recognition — regardless of the location.
On1 October 2012 the roll out of our successful retail warehouse chain startedin
Austria, IMMOFINANZ Group converted nine existing retail parks into STOP.SHOP.s.
Further expansionis planned for the brand over the coming years, above all on the
Polishmarket:No. 45 and 46 willopeninKetrzyn and Mtawa this year, and up to ten
other locations in Poland will follow.




40 ml
Vodka

and 20 ml of sour apple liquor, 10 ml of lemon juice, 5 ml of
green apple syrup, 30 ml of apple juice plus cucumber or green
apple slices for decoration. These are the ingredients for the
cocktail named after our Debowe Tarasy residential develop-
ment project. Together with Lemoniada, the most popular bar
in Katowice, Poland, IMMOFINANZ Group held an open cocktail
competitionand, in this way, significantly increased the number
of Facebook friends for the Debowe Tarasy.

1

Time capsule

with the cornerstone certificate, a few coins and two news-
papers was cemented into the foundation at the cornerstone
ceremony for our Nimbus office building in Warsaw on 16 May
2013. This project, which will have over 19,000 sgm of rentable
space, is scheduled for completion in August 2014. With nearly
200,000 sgm, IMMOFINANZ Groupis one of thelargestinvestors
on the Warsaw office market.
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1A

Location

and unusual architecture are the highlights of our Panta

Rheioffice development project in Dusseldorf's Airport
City. Nearly seven months to the day after the corner-
stone was laid, the topping off ceremony was held on

6 June 2013. Constructionmanager Jorg Sondernrecit-
ed a poem in keeping with the tradition for this occa-
sion, paying tribute to this ambitious project and its

even so ambitious developer.
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Interview Asset Management Office

“We have more to offer
than just office space”

When you look back at the past year, what makes you

particularly satisfied?

Dietmar Reindl: One very important step was to concen-
trate our office management activities even more on our
tenants. The outlook for economic growthis stillreserved,
and that has a direct effect on the demand for office

space. General pressure on prices is the result. Our aim

is to counter this development by increasing our servic-
es for customers and potential tenants, by offering them

more than just space in our buildings. We also want to

improve our contacts with potential tenants via the Inter-
net: for example, we launched an office search machine

in seven languages together with the marketing depart-
ment (office.immofinanz.com) and have already seenthe

first successfulresults. The direct inquiries over this web-

“In Warsaw, we set a new record
for rentals.”

Dietmar Reindl, Director Office, Logistics, Hotels

site cover space ranging from roughly 100 sgm to several
thousand sgm. We work very well together with brokers
in all our core countries, but there is a target group that
prefers to deal directly with the owner. The new website
gives us better and faster access to this group —and also
strengthens the positioning of the IMMOFINANZ brandin
the office segment.

You mentioned the economic environment. The office
segment is more cyclical than other sectors of the real
estate market. How was business in the IMMOFINANZ
countries during the past year?

With the exception of Germany, we had little support
from the economy in Austria, Romania, Hungary and the
Czech Republic. However, IMMOFINANZ benefits from
many years of experience and a wide-ranging portfo-
lio in these markets. Tenants are still looking for space —
even though the demand is lower than in boom times. In
the current phase of the cycle, investors are starting few-
er development projects. There is less competition — for
example in Romania, where we extended or signed new
leases for nearly 80,000 sgmin 2012/13. As of 30 April,
we had an occupancy rate of over 91% in that country —
and the trend is pointing upward. We are on the market
and we have the space.

The situation in Hungary is similar. There are simply no
development projects on the market at the present time.

The IMMOFINANZ projects that came under pressure
because of the economic downturn — together with the
rest of the market — are now enjoying sound demand. For
example, we recently rented several thousand square
metres in the Haller Gardens in Budapest.

Does this decline in competition also apply to the office
markets in Vienna and Warsaw?

Anumber of people see Warsaw as thelargest construc-
tion site in Europe (smiles). But in the end, not every project
that is announced is actually built. In Warsaw, we closed
or extended rental contracts for more than 60,000 sgm
during the past year — that represents roughly 30% of our
office and logistics space in Poland: a new record.

In Vienna, we have reached a size where we can position

IMMOFINANZ Group as an office rental expert with alarge

offering and substantial flexibility. Other companies don't
have this possibility. We are becoming better in develop-
ing the current market. We are becoming better in working

with brokers and in direct contact with customers. What
helps here is that we have completely integrated the pre-
viously outsourced asset management and are now even

closer to the market and tenants. The real estate business

is alocal business, and a local presence is important.

What does IMMOFINANZ mean by active asset manage-
ment?

The headline reads: the customer comes first. In all our
markets, we want to maintain continuous contact with
our tenants so we can solve their office problems quickly
and efficiently. Regardless of whether their business is
growing or shrinking, we are flexible and can offer options
in various price categories.

Based onnearly 100 office properties, that sounds like a
lot of customer service?

Of course. We have roughly 1,000 tenants in our offic-
es, including some with locations in more than one build-
ing, for example from the IT business. They value the qual-
ity and security provided by a large real estate company.
Inthe future, we want to increase our focus on companies
with international activities. We can offer them standard-
ised solutions for all their markets.

IMMOFINANZ office customers can rely on a service
package. What does it include?

Quite alot. Inafirst step, we provide interested compa-
nies with anInternet-based platform to plan their require-
ments. The customer enters the number of employees,
ideal concepts for the individual rooms and other factors,


http://office.immofinanz.com

and receives preliminary recommendations for space

and room allocation. After a first on site tour, we prepare

a suggested layout free of charge. For daily operations,
we prepare a catalogue with recommended service com-
panies for each location that ranges from dry cleaners to

florists, taxis and shopping alternatives. And as the prop-
erty owner, we can, of course, always be reached.

And the competition can't offer the same types of ser-
vices?

As far as | know, no one can match this — above all not
for an entire portfolio. We offer this service package in all
our core markets.

How was the development of occupancy in 2012/13?

The overall occupancy raterose from 80.7 to 81.8% and
in Austria from 77.5 to 81.8% — that is just the opposite
of the market trend and proves that our strategy is cor-
rect. This rate also reflects the sale of several fully rented
office buildings during the past year, which had a negative
effect on the calculation.

What is your strategy for vacancies?

Actually, we have several strategies: When the qual-
ity and location of a property fit, we first work on our
local market presentation, for example with sample
offices, decoration etc., and then start active market-
ing together with a broker. For buildings that will prob-
ably not be competitive over the medium- to long-
term, we consider modernisation and repositioning or
another use. In Vienna, for example, rezoning as resi-
dential space is an option because of the high demand
for apartments. IMMOFINANZ has a number of projects

Dietmar Reindl
Director Office, Logistics, Hotels

Dietmar Reindl,bornin 1969, has been with IMMOFINANZ
Group since July 2012 and heads the Asset Management
Department for Office, Logistics and Hotels in the core
countries. He canlook back on many years of experience
in the development, management, marketing and sale of
real estate — from shopping centers to office buildings,
hotels and luxury apartments.

like this in progress, such as the building at Altmanns-
dorfer Strasse 104. That will be a very nice residen-
tial project. And since the average size of rentals in the
office segment is declining — with the exception of the
market in Romania — we are also prepared to rent small-
er areas. Through our cooperation with Clusterhaus, we
are supporting not only young, innovative companies,
but also want to develop them aslong-term customers.
Clusterhaus gives start-ups access to centrally locat-
ed offices and a complete package of services that
includes short-term, flexible leases. Here these men
and women can pursue their business ideas togeth-
er with other entrepreneurs. The rents are held inten-
tionally at the lower end of the scale. The Clusterhaus
offices in Cologne and Vienna will soon be followed by a
third location in Bratislava. The goal is to support these
companies in the start-up phase and then accompany
them as the preferred office partner for their further
development.

What trends do you see for the coming year?

In Austriathe focusis onthe further optimisation of the
portfolio, for Poland and the Czech Republic | see a slight
increase in rentals. In Romania, the continuing shortage
of prime office space should allow us to benefit from the
strong demand and our standing as aninternational office
expert. For Hungary, | expect animprovement, but below
the level in the other countries. And in Germany, we will
transfer our Panta Rhei development project in Diissel-
dorf — where the first tenants are scheduled to move in
at the beginning of 2014 to the IMMOFINANZ asset man-
agement specialists. We have also started to market the
office space in the Gerling Quartierin Cologne.

OVERVIEW 29
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Flexible
realisation to
meet customer
needs

Segments in the Asset Class Office

More than just offices: places to work
with a focus on tenants

IMMOFINANZ Group has been active in the office asset
class since 1990. At the end of April 2013, our portfolio in
this segment covered 100 standing investments. These
assets have a combined carrying amount of EUR 2.6 bil-
lion, which represents 28.0% of our standing investment
portfolio. Activities in the office asset class are con-
centrated in Austria, Germany, Poland, Czech Repubilic,
Romania, Hungary and Slovakia.

Our office portfolio comprises prime properties in good
and excellent locations. The successfulmanagement and
development of these properties is based on our exten-
sive know-how and many years of experience in very
diverse markets. One of our most important success
factors is our ability to meet the needs of our custom-
ers, a quality that is closely linked to our high flexibility
and the continuous improvement of our portfolio struc-
ture (among others through increased turnover, target-
ed new developments and selective acquisitions).

Focus on three business segments:

The International High-Class Office segment includes
prime properties at premium locations for superior
demands. With approx. 12.0% of the standing investment
portfolio, these high-quality offices represent animpor-
tant source of revenues and a major source of stability for
IMMOFINANZ Group. Plans call for the further strengthen-
ing and expansion of this segment in the future.

Key Figures

il 100 2,616.9 mil.

STANDING INVESTMENTS
number of properties
as of 30 April 2013

B 1.3 mil.

RENTABLE SPACE
in the standing
investments in sqm
as of 30 April 2013

B 41.6 mi

RENTAL INCOME'
inQ42012/13

STANDING INVESTMENTS
carrying amount
as of 30 April 2013

81.8%
OCCUPANCY
as of 30 April 2013

0.4%

GROSS RETURN
based onrentalincome
inQ42012/13

1 Rental income in Q4 2012/13 based on the primary use of the property (Rental
income reported in the income statement is based on the actual use of the prop-
erty; marginal differences to the income statement are therefore possible)

The Secondary Office AT/DE portfolio is concentrated
in the stable markets of Austria and Germany and has
a 6.1% share of the standing investment portfolio. It
includes good, functional properties for cost-conscious
tenants. The strategic objectives for this segment are to
improve occupancy and to transform these buildings into
prime properties through targeted investments.

The properties in the Secondary Office East segment

comprise 7.8% of the standing investment portfolio and

are alllocated in the capital cities of Central and Eastern

Europe. These good B-class properties are ideally suited

for cost-conscious tenants. The goals for this segment

are to strengthen the market position, increase occupan-
cy and develop selected projects.

Office buildings outside the above three business seg-
ments are classified as Opportunistic Office properties.
This category represents 2.2% of the standing invest-
ment portfolio and includes properties with conceptu-
al challenges like size, location or quality. The plans for
these properties include repositioning or sale.

Our own developments in the asset class office include
innovative high-class projects such as the Jungmanno-
va 15 and Jindrisskd 16 — both in Prague — as well as the
Nimbus in Warsaw, the Panta Rheiin Disseldorf and the
Gerling Quartier in Cologne.

Asset Classes
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office center located in Prague’s
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Asset Management Office

Panorama

40,000

Welcome packages

will be delivered by IMMOFINANZ to new staff in its customers' offices during the
coming financial year. The packages contain useful items for an (at least at the begin-
ning) empty desk: a notepad, pens, Post-its, paper clips, peppermint drops etc. In
that way, the employees will know from the very first day that they work in an

IMMOFINANZ office — and will hopefully enjoy it.

IMM

diesem Ostergrull méchtan wir Sie auf die ko meanden
M e k ende

i ..
soegnet als ing lragi nd was wire dazy besser

In dlese &, lonelle Pinze und ain Ei.

e Frohe Ostarn

Ihr Vorstand

3,600
Breakfast bags

were distributed by promoters near our Vienna Office prop-
erties in April. With the content — croissants and beverages
— we wanted to create an increased appetite for new offic-
es and make potential tenants aware, in a tasty way, that
IMMOFINANZ provides a lot more than just inviting space. But
the way to atenant’s heart and to modern offices with top ser-
vice — involves more than just breakfast. As a special add-on
to this promotion, all tenants who sign up for an IMMOFINANZ
office by the end of this year will receive flower arrangements
for six months free of charge.

&
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: iAeas\

9,500
Chocolate
Easter bunnies

were distributedby 13 messengersto 32 IMMOFINANZ office
buildings throughout Austria at the end of March. Most of
them — 3,500 Easter bunniesin total — were delivered to the
Businesspark Vienna. These sweet, melt-in-your-mouth
greetings gave us an excellent opportunity to highlight our
slogan "More than office". Several hundred Easter bunnies
were also donated to the SOS-Kinderdorf children's villages.
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Office properties |

in 10 countries onaclear and transparent web platform: at office.immofinanz.com

potential customers can find their new, ideal office. This website was designed

especially for users andis available in sevenlanguages with aninteractive design.

Direct contacts to theresponsible asset managers create optimal customer rela- k‘ st
S

tions. Investors have also found this service — which is the leader in branch com- </
parison — to be a useful tool to get to know our international office portfolio.
—an 1 45
‘ you -
CREATE Days
m w203 |
m m is the length of time given to innovative companies from the fields of architec-
ture and creative design to submit their ideas for the YouCreate 2013 competi-

i g'_":':‘ tion. IMMOFINANZ Group is looking for unconventional ideas for the future use
i S of its Airport Business Centre office building in Prague. The winner will receive
k ) ) EUR 10,000 and the opportunity to realise his or her concept together with

e — IMMOFINANZ.

The
1st Address

for many start-ups is one of our three Cluster houses. In
these buildings, young entrepreneurs can rent offices with
flexible leases and pursue their business plans. In the Clus-
terhaus Cologne, more than 80 start-ups had rented 90% of
the 6,400 sgm of office space within one year. In the Clus-
terhaus Vienna (Siebenbrunnengasse 17) more than 80%
of the 1,200 sgm are currently occupied. The third start-up
hub will open soon in the Millennium Tower Bratislava. The
goalis to support innovative companies and win them over
as long-term tenants.
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Interview Asset Management Retail

“We made the cut for the Europa Cup*

The occupancy rate in the retail properties rose stead-
ily in all countries during the past financial year, and
even reached 100% and 99%, respectively, in Poland
and Russia. Can you now lean back and relax?
Wolfgang Idl: No, definitely not. Our approach to cus-
tomer-oriented asset management doesn't include
taking it easy. But we can be satisfied. The occupancy
rate is very high and rents are stable. Business in Rus-
sia and Poland is excellent — and here we still see sig-
nificant potential. We have also successfully defended,
andin some cases, extended our positions in challeng-
ing markets.

Give us an example.

In Bratislava, there has been a massive increase in
competition over recent years due to the opening of
new shopping centers. And last autumn a competi-
tor started operations close to our Polus City Center.
We were not only able to hold the customer frequency
constant, but even recorded an increase of 3% year-
on-year in May 2013. I really didn't expect that, not

“In our customer-oriented asset
management, you can't lean back
and relax."

Wolfgang Idl, Director Retall

least because anumber of our competitors were faced
with a sharp drop in customer traffic. The occupancy
rate in this shopping center is stable at a high 97%. We
work hard to create strong customer ties with mar-
keting campaigns and events. Our customer card pro-
gramme already has 5,000 members, and our “Elvis
Live" exhibition with original memorabilia from the
"King of Rock 'n Roll" and performances by cover bands
brought us the Solal Award in Silver from the Interna-
tional Council of Shopping Centers, the leading global
branch association.

With a great deal of commitment and lots of hard work,
we not only stabilised, but also slightly improved the
situation in a very difficult environment. That's an
excellent example of what active asset management
can and must do.

Does that also help in a difficult market like Hungary?
Definitely. Hungary is still one of the most challeng-
ing markets. Our retail business in that country is con-

centratedinthe STOP.SHOP. retail warehouse chain, and
we are the only provider who focuses on active, regular
marketing and organises several events at our locations
each year. We also started a Facebook page roughly
six months ago and have already received more than
30,000 Likes — in other words, all these people told
us they like what they see. Our new rental activities
were also successful, and we were able to acquire new
major international tenants like H&M. That increases
the value of our locations and distances us substan-
tially from the competition. In total, we closed new
rental contracts for 17,000 sgm during the past year.
That raised the occupancy rate in Hungary to over 89%.

In general, how satisfied are you with the STOP.
SHOP.s?

These retail warehouses perform extremely well and
are stable in all six CEE countries where they operate.
During the 2012/13 financial year, we also brought
Austria into the STOP.SHOP. family and carried out
an extensive rebranding of our existing retail parks.
That was very well received by the market and further
strengthened the brand recognition.

In January 2013 we insourced the management of the
retail warehouse portfolio in the Czech Republic, Slo-
vakia and Hungary and installed a separate property
management department. That not only had a posi-
tive effect on the staff's motivation, but also on rent-
als. It also adds to our cost advantages: we cut oper-
ating costs by 10% across the entire portfolio through
new tenders. Energy contracts were bundled and new
offers were collected — we were able to use economies
of scale in a number of areas.

In Russia, specifically in Moscow, IMMOFINANZ will
have five large shopping centers once the GOODZONE
is completed. How high is the demand from western
retailers?

The Russian market is becoming increasingly impor-
tant for a growing number of brands. We are currently
in the process of bringing Deichmann to Moscow — you
could actually say that IMMOFINANZ was the trigger
for this leading European shoe company's expansion
into Russia. Takko also decided in favour of one of our
shopping centers for its debut in this market.

In summary: the development of business in Russia
is sensational, we are almost fully rented and rents
are stable to slightly higher. You must bear in mind:
IMMOFINANZ has an approx. 8% share of the total retail
space on the Moscow market. The Golden Babylon
Rostokino, the flagship among our shopping centers,



is visited by roughly 24 million people each year. And
we are expanding the Silesia City Center in the Polish
city of Katowice to make it one of the top five shop-
ping centers in the country. From early 2012 to mid-
2013, 29 new shops opened there and 12 brand retail-
ers chose our location for their debut in Upper Sile-
sia. Included here is COS — Collection of Style, which
only operatesin afew top locations worldwide. In other
words, our efforts are recognised by the market.

You mean IMMOFINANZ Retail has become an interna-
tional name?

Yes. The numbers show that we are now recognised
as an international player. It would perhaps be slightly
overconfident to say that we have entered the Cham-
pions League. But we have, in any case, made the cut
from the Austrian national league to the Europa Cup.
That's a nice achievement and, of course, makes rent-
als easier.

How is business in Romania?

The portfolio is now on the right course. Our Polus
Center Clujexpanded its leading position in Transylva-
nia: we were able to add H&M as a tenant, and Deich-
mann and C&A increased their space. We launched a
new marketing concept for the Gold Plazain Baia Mare
and are working hard to improve the tenant mix: Inter-
sport and H&M opened in the first quarter of 2013. In
addition, 16 tenants were relocated within the shop-
ping center. The first interim assessment: customer
frequency rose by 11% year-on-year in March and by

Wolfgang Idl
Director Retail

Wolfgang Idl, bornin 1967, joined IMMOFINANZ Group in
2006 and has been the Director of the Retail Department
since 2009. He has over 15 years of experience in retail
property management which he gained, among others,
in his functions with Gerngross Kaufhaus AG and Jones
Lang LaSalle.

nearly 28% in April. Here you can also see that we are
continuously working to improve the product.

Apart from a good product, what factors are impor-
tant?

Experience, the size of the network and, of course,
nonstop support. Every asset manager knows his or
her tenants. When there are problems, they are solved
personally and quickly. That's a claim we have worked
hard to meet for many years.

Online retailing is registering strong growth rates.
Does that mean the traditional shopping center has
an expiration date?

No, e-commerce shouldn't be seen as a general
threat, but as a source of change. In certain areas it is
increasing the demand for smaller space, for example
in electronics or book retailing. It will also create new
demand, for example for showroom concepts — think
of the Apple stores or for delivery options via shop-
ping centers.

Oneimportant fact: shopping centers are no longer just
a place to meet purchasing needs. They are increas-
ingly becoming a meeting point, above all in Eastern
Europe. Entertainment and atmosphere are factors
that the Internet can't supply in this form. The role of
center management and the availability of services are
also becoming more important. We are therefore posi-
tioning our shopping centers as a high-quality "place
to be".

OVERVIEW 35
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We create
shopping centers
that generate
maximum
revenues

Segments in the Asset Class Retail

Retail — customer orientation
as the key success factor

IMMOFINANZ Group has been active in the retail sector
since 1990. At the end of April 2013 our portfolio includ-
ed 186 standing investments with a combined carrying
amount of EUR 3.1 billion. That represents 33.3% of our
standing investment portfolio. Russia, or to be more pre-
cise Moscow, is our single most important retail market

— followed by Austria, Poland, Romania, Slovakia, Czech
Republic and Hungary.

Many years of experience and well-established connec-
tions with international retail chains and partners in rele-
vant markets are two of our success factors for the suc-
cessful management of shopping centers. And above all

this stands our basic approach: customer-oriented asset

management. Through a balanced tenant mix and the inte-
gration of leisure activities and entertainment alternatives,
we bring people into the shopping centers and create an

environment that allows our tenants to maximise their rev-
enues. We also rely on this potential for the development of
our own projects.

Excellent connections and know-how compiled over
decades set us apart from the competition and form a
solid foundation for our retail business segments:

In the Quality Shopping Center segment, we bundle
large, modern, ideally located retail properties that meet
superior demands. As of 30 April 2013 these properties

Key Figures

3,120.4 mil,
STANDING INVESTMENTS
carrying amount as of

30 April2013

—
H 186
STANDING INVESTMENTS

number of properties
as of30 April 2013

BR 1.1 min,

RENTABLE SPACE
in the standing investments
in sgm as of 30 April 2013

94.2%
OCCUPANCY
as of 30 April 2013

B 72.0 mi 9.2%

RENTAL INCOME' GROSS RETURN
inQ4 2012/13 based on rental income
inQ42012/13

1 Rentalincome in Q4 2012/13 based on the primary use of the property (Rental

income reported in the income statement is based on the actual use of the property;

marginal differences to the income statement are therefore possible)

comprised 26.4% of the standing investment portfolio —
steady high occupancy and stable earnings confirm our
strategy to strengthen and expand this segment.

The properties in our STOP.SHOP./Retail Warehouse

segment represent standardised solutions for everyday

needs: our STOP.SHOP. retail warehouses are located in

areas with good traffic connectionsin regional population

centers throughout Central and Eastern Europe. This con-
cept was introduced in Austria during autumn 2012, and

STOP.SHOP. is now represented in six countries, The suc-
cess of this strong, recognised brand is based on a high

degree of standardisation that creates cost efficiency and

synergy effects for our tenants. These properties repre-
sent 4.7% of the standing investment portfolio.

The properties outside these two segments are com-
bined under Opportunistic Retail. This category repre-
sents 2.2% of the standing investment portfolio and
includes properties with conceptual challenges like size,
location or quality. The plans for these properties include
repositioning or sale.

Our own developments include a number of exciting,
high-quality projects in the Quality Shopping Center
segment: with the Tarasy Zamkowe in Lublin, Poland,
and the GOODZONE in Moscow, we are currently setting
benchmarks for these two regions.

Asset Classes
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Asset Management Retail
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100,000,000

Visitors

per year come to our shopping centers. Most of them,
namely 24 million, can be countedinthe Moscow Golden
Babylon Rostokino — that equals the combined popula-
tion of Austria, the Czech Republic and Slovakia.

65,000,000

Years

have passed since the dinosaurs became extinct. In

the Golden Babylon Rostokino shopping center visitors

can take a close-up look at animated, life-sized exam-
ples. The Golden Babylon Rostokino has an area equal

to 24 football fields, and 10 indoor rounds through the

mall are the equivalent of a marathon.

48,000

Facebook fans

like the Silesia City Center. This great popu-
larity is also due to Paris Hilton, who came to
Katowice for the opening of the center expan-
sion and triggered enormous media interest.
In the Facebook popularity scale, the Polus
City Center Bratislava follows with 28,000
fans, the Maritimo Shopping Center with
27,000 and the Polus Center Clujwith 19,000.




Movie theatres

with 1,800 seats, afood court with 550 seats,a1,500 sgm fitness
studio, several beauty salons and, in total, over 190 shops: There
aremany good reasons to visit the Polus Center Cluj, whichis more
than just a shopping center — and has established a firm position
as a modern meeting point for the entire region. Roughly 8 million
visitors per year are the key to steadily growing revenues.

3
Awards

were presented to the Silesia City Centerin 2012/13. In aranking of Polish shop-
ping centers — which was carried out by the Polish Association of Retail Tenants
and the GfK Polonia Institute — it was rated first in the categories "tenant mix
attractiveness' and "marketing activities". The International Council of Shopping
Centers, theleading global branch association, also presented our Silesian shop-
ping center with an award in the category "Refurbishments and/or Expansion".
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Excavators

4 teams with 9 persons each and a single goal: to set up
a wall with IMMOFINANZ Group building blocks. The win-
ning team in this competition at the 2012 IMMOFINANZ
Group Retail Day in Vienna had a great recipe for suc-
cess: good teamwork.

ICSC award in the category
"Refurbishments and/or Expansion"

at the Polus City Center (Bratislava) were focused entirely on Elvis Presley. The event
included an exhibit of personalmemorabilia from the "King of Rock 'n Roll", numerous

info stands and a fan shop. Elvis imitators and Presley melodies over the loudspeak-
ers created just the right atmosphere. With marketing events like this, IMMOFINANZ

Group creates added value for the visitors to its shopping centers and, at the same

time, strengthens customer ties. The result: a stable occupancy rate of 97 %.
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Online retail-
ing adds new
momentum to
the logistics
market

Segments in the Asset Class Logistics

Logistics with a full-service approach

IMMOFINANZ Group has been active in the logistics
sector since 1991. At the end of April 2013 our logistics
portfolio covered 67 standing investments with a com-
bined carrying amount of EUR 742.1 million. That rep-
resents 7.9% of our standing investment portfolio. Our
most important logistics market is Germany, and the
focal point of our activities is the active asset manage-
ment of our standing investments. Our goals are to con-
tinuously increase occupancy and optimise the portfolio.
We also want to utilise the available market opportunities
and expand our project pipeline in Germany.

The logistics sector in Germany is a dynamic asset class
that is characterised by high returns and an expected
substantial increase in demand due to the expansion
of online retailing. Deutsche Lagerhaus (DLG), a whol-
ly owned subsidiary of IMMOFINANZ Group, has devel-
oped a strong position and serves as our logistics com-
petence center for further growth. The 2012/13 finan-
cial year brought another series of successful rentals
and cycle-optimised sales and continued our withdraw-
al from non-core countries like France and Switzerland.

Key Figures

B 7421m
STANDING INVESTMENTS
carrying amount as of

30 April 2013

W 67

STANDING INVESTMENTS
number of properties as of
30 April 2013

ER 1.5 mil 82.1%
RENTABLE SPACE OCCUPANCY

in the standing investments as of 30 April 2013
in sgm as of 30 April 2013

16.6 mil. 9.0%

RENTAL INCOME' GROSS RETURN
inQ42012/13 based onrentalincome
inQ42012/13

1 Rentalincome in Q4 2012/13 based on the primary use of the property (Rental

The Logistics West business segment combines our
investments in Germany, Switzerland and the Benelux
countries. Together with our DLG and City Box subsidi-
aries, we have developed a comprehensive logistics net-
work — with a full-service approach at the core of our
activities. This category covers 6.0% of the standing
investment portfolio. Our strategy calls for the strong-
er positioning of DLG as a logistics specialist in Germany.

The Logistics East portfolio, which has a share of 2.0%in

the standing investment portfolio, includes our proper-
ties at centrallocations in Eastern Europe. Close cooper-
ation with our West European competence center gives

us access to extensive know-how.

In June 2013 we launched our new website www.log-
center.com/en — an information and marketing channel
for our logistics propertiesin Eastern Europe. LOG CENTER
is the strong international umbrella brand for our logistics
properties in Romania, Hungary and Slovakia. Our plans
call for the continued utilisation of opportunities and
strengthening of our position in these niche markets.

Asset Classes
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marginal differences to the income statement are therefore possible)
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Modern prime property from the
IMMOFINANZ logistics portfolio
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BUWOG can
look back on
decades of
experience

1 Rentalincome in Q4 2012/13 based on the primary use of the property (Rental income reported in the income state-
ment is based on the actual use of the property; marginal differences to the income statement are therefore possible)
2 Annualised rental income for Q4 2012/13, including properties purchased during the financial year and an adjust-

Segments in the Asset Class Residential

Housing — stable earnings

and great potential

IMMOFINANZ Group has been active in the residential
sector since 1990. By the end of April 2013 our residen-
tial portfolio had grown to include 1,187 standing invest-
ments with a combined carrying amount of EUR 2.8 bil-
lion. Our most important markets are Austria and Ger-
many. This portfolio has a very high occupancy rate of
95.3%.

Our wholly owned subsidiary BUWOG can look back
on 60 years of experience in the development, con-
struction and management of residential properties.
Rental prices in Austria and Germany are stable and,
in some cases, have a significant upward potential.
The demand for apartments is high in both markets,
above all due to demographic trends, and forecasts
point to a further widening in the gap between supply
and demand. The attractive market environment also
promises steady high margins in apartment privatisa-
tion. Through the sale of parts of its regional portfolio
in Austria to local investors, BUWOG is continuing its
concentration on the core markets. Activities in the
future market of Germany are focused, above all, on
the capital city of Berlin, and the provinces of Schles-
wig-Holstein and Lower Saxony, while the business
in Austriais concentrated on the greater Vienna area.

The know-how developed by BUWOG also helps us in
Eastern Europe. Our future residential development
activities in CEE/SEE will be located primarily in Poland,
Romania, Slovakia and Russia. With Adama, one of the
leading property developers in Romania, we have an ide-

Key Figures

-

M 1,187 2.814,Tmil
STANDING INVESTMENTS  STANDING INVESTMENTS
number of properties carrying amount

as of 30 April 2013 as of 30 April 2013

B 2.6 mil 95.3%
RENTAL INCOME OCCUPANCY

in the standing investments  as of 30 April 2013
in sgm as of 30 April 2013

28.4 mil 4.0% (5.1%?2)

RENTAL INCOME' GROSS RETURN
inQ42012/13 based on rental income
inQ4 2012/13

ment of EUR 5.1 million to reflect a non-recurring effect from a change in accounting methods

al platform to expand our residential construction and
development activities in this region.

The Residential West segment includes specially
designed rental and condominium apartments in Aus-
tria and Germany. With a 30.1% share of the standing
investment portfolio, this segment has high occupancy
and low tenant turnover. Our goals for this segment are
toincrease the focus on large-scale residential projects,
expand development projects for rental and condomini-
um apartments, increase the volume of standing invest-
ments in Germany and intensify acquisitions and sales.

In the Residential East segment, we bundle our residen-
tial construction activities in Eastern Europe. These pro-
jects generally represent large-scale new condominium

construction for the growing middle class. The housing

market in many countries of this region is characterised

by substantial pent-up demand, and we can benefit from

this demand with BUWOG's know-how and the exper-
tise of local partners or subsidiaries like the Romanian

Adama. Our goals are to realise new residential projects

onavailable land reserves and gradually acquire new sites

for the development of condominium apartments.

With the Debowe Tarasy Residential Estate (Phase 111),
we are currently constructing aninnovative development
project in Katowice, Poland. This impressive project cov-
ers four similar construction stages with atotal of 1,040
apartments.In Vienna and Berlin,BUWOG has more than
5,000 apartments under construction or planning.
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Freely financed condominiums
with a view of the Alte Donau
and the city skyline

80 &2 units

61—149 B& of living space
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Asset Management Residential

Panorama

14.1 million
Euros

will flow into the second phase of the Edenia Titan and Evocasa Optima residential con-
struction projects in Bucharest's Titan district. This area is becoming a second, increasingly
important focal point for the Romanian capital. More than 200 new apartments will be built in

these two complexes, which meet residents' demands for high quality at a reasonable price.
In November 2012 the cornerstone ceremony for the Edenia Titan Il was held together with

anumber of prominent guests. By the way, it also represents the first residential construc-
tion project for this district in nearly 3.5 years. The topping off ceremony was celebrated on

24 April 2013.

220,000

Cars

actually the annual carbon dioxide emissions from all these vehicles have been saved

to date by the partners in klima:aktiv pakt2020, the Austrian climate protection alli-
ance for large companies. BUWOG is one of them — and is responsible for annual CO,

savings of 13,300 tonnes — that means roughly 6,200 cars per year. These nine Aus-
trian model businesses plan to reduce CO, emissions by more than 1.3 million tonnes

by 2020. Their progress is measured annually by the Austrian Energy Agency and

the Environment Agency. The latest report by the environmental minister: "right on

course' toreach the climate goals for 2020.

80
Pages

is the length of the report on the housing market in Vienna (1. Wiener Wohnungsmarktbericht",
www.wohnungsmarktbericht.at) that was prepared by BUWOG and EHL to close a substantial gap in infor-
mation on the real estate market. The report provides a wide range of information on the overall market
development as well as detailed facts and figures on the housing markets in the 23 Vienna districts. Other
important focal points cover demographic trends (development of the population, changes in household

structures) and fiscal data (residential construction subsidies) that are decisive for the long-term devel-
opment of the housing market. The well-organised presentation of key data at the district level provides

a solid foundation for decisions by property developers and investors as well as for the city managersin

charge of residential construction and urban development.
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40
Buildings

with 126,233 sgm of rental space were purchased by
BUWOG in Berlin-Neukdlln during April 2013. The port-
foliohas agross return of 8% and a vacancy rate of only
2%.These 1,916 apartments formalarge complex, the
High-Deck-Siedlung on the Sonnenallee. The apart-
ments are large and family-oriented, each with a bal-
cony or terrace.

4

Segments

make up the BUWOG business model: development, rental, apart-
ment sales and property management. And that makes this

IMMOFINANZ subsidiary a full-service provider for residential

properties. The company stands out from its listed competitors in

Germany, above all through its own development projects, which

are concentrated in Vienna and Berlin. With a project pipeline of
more than 5,000 units, BUWOG is one of the top residential prop-
erty developers in these two major cities. In Austria, the company

is also one of the largest private residential property investors and

the number one facility manager.

3

Sections

with a total of 317 apartments will be built in the third phase of the
Debowe Tarasy residential construction project in the Polish city of
Katowice. The cornerstone ceremony took place in June 2012, and com-
pletionis scheduled for winter 2013. The future owners can choose from
one- to four-room apartments with 27 to 110 sgm of space. As in the
first two phases of the project, the buildings include spacious terraces,
gardens or balconies, underground parking, elevators and storage areas.
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Report of the

Supervisory Board

The Supervisory Board of IMMOFINANZ AG canlook back
on a productive and successful year in 2012/13.1n a total

of six meetings, we discussed the financial position and

strategy of IMMOFINANZ Group as well as market condi-
tions and the latest developments.

In accordance with the articles of association, the Super-
visory Board held an organisational session immediate-
ly after the 19th annual general meeting of sharehold-
ersin October 2012. The structures of the presidium and
committees were changed at this meeting following the
resignation of Guido Schmidt-Chiari from the Supervi-
sory Board.

Successful issue of 2017 corporate bond

In May 2012 the Supervisory Board approved the issue
of a five-year corporate bond with a minimum volume

of EUR 100 million. The bond was successfully issued in
July 2012 with a volume of EUR 100 million and an inter-
estrate of 5.25%.

Casa Stupenda Project

The Supervisory Board approved the participation
of IMMOFINANZ Group in the Casa Stupenda devel-
opment project in Dusseldorf at its August 2012
meeting. This project, which will be realised through
a joint venture, involves the construction of a plus
energy building based on sustainability principles.

Share buyback programme 2012/13

The repurchase of up to 20 million IMMOFINANZ shares at
a maximum price of EUR 3.00 per share was approved
by the Supervisory Board in September 2012. In the
December 2012 meeting, the Supervisory Board agreed



From left to right seated: Michael Knap, Herbert Kofler, Klaus Hibner

to a change in the existing share buyback programme.
The maximum repurchase price was raised to EUR 3.33
per share based on an unchanged volume.

Innovative financing with use of treasury shares

In January 2013 the Supervisory Board approved
the use of approx. 9% of share capital as collateral for
financing of EUR 150 million. The shares were sold to
financial institutions, with IMMOFINANZ agreeing to
repurchase the shares at the end of the term of up to
three years.

Sale of Kempinski Residences and Hotel in St. Moritz

The Supervisory Board also approved the sale of the
investment in Les Bains de St. Moritz Holding AG, owner
of the Kempinski Grand Hotel des Bains in Switzerland,
during January 2013.

Budget for the 2013/14 financial year

The budget for the 2013/14 financial year was pre-
sented by the Executive Board and approved by the
Supervisory Board during the April 2013 meeting. The
revised medium-term planning was also presented to
and approved by the Supervisory Board.

Amendment of the rules of procedure for
the Executive Board

At the April 2013 meeting, the distribution of duties
among the members of the Executive Board of

IMMOFINANZ AG was amended following the resigna-
tion of Manfred Wiltschnigg (as of 31 March 2013).

Eduard Zehetner took over the areas of the busi-
ness previously managed by Manfred Wiltschnigg.
The responsibilities of the individual Executive Board
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From left to right: Herbert Kofler, Klaus Hubner

members are listed in the corporate governance report
onpage 51.

Extension of Executive Board contracts

The term of office for Birgit Noggler as chief financial
officer was extended by four years. Her contract as a
member of the Executive Board now runs to 30 Sep-
tember 2017.

Audit Committee

The Audit Committee of the Supervisory Board, which
met twice during the reporting year, is responsible
among others for monitoring accounting processes
and overseeing the audit of the annual and consolidat-
ed financial statements. This committee also monitors
the effectiveness of the company's internal control sys-
tem, the internal audit system and the risk management
system.

At the March meeting, the Supervisory Board received an
interimreport on theresults of internal audits as wellas a
schedule for the implementation of audit recommenda-
tions in the company.

The Audit Committee meetingin August 2013 covered the
following topics: preparations for a recommendation on
the selection of an auditor; areview of the annual financial
statements and management report of IMMOFINANZ AG;

a review of the consolidated financial statements and
group management report; a recommendation for the
distribution of profit; and the corporate governance
report, each for the 2012/13 financial year. The results of
this review were presented to the full Supervisory Board.

Strategy Committee

The Strategy Committeeis responsible for the company's
strategic orientation, investments and divestments.

Personnel and Nominating Committee

The duties of the Personnel and Nominating Committee of
the Supervisory Board cover the appointment and remu-
neration of the Executive Board members as well as their
employment contracts. This committee met once during
the reporting year.

Extensive information from the Executive Board

The Executive Board provided the Supervisory Board
with comprehensive, regular and timely information on
the development and financial position of the company.
In addition to the above-mentioned issues, the Super-
visory Board held extensive discussions on the compa-
ny's strategic orientation, financial position and devel-
opments in the target markets as well as capital mar-
ket trends. Special focus was placed on the optimisation
and financing of the property portfolio. Selected topical
issues were also handled outside these meetings in direct
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From left to right: Michael Knap, Rudolf Fries

discussions between the Executive Board and the chair-
man and members of the Supervisory Board.

Approval of the annual financial statements for 2012/13

The Executive Board presented the Supervisory Board
with the following documents: the annual financial state-
ments for 2012/13, which were prepared in accordance
with the Austrian Commercial Code, and the manage-
ment report; the consolidated financial statements for
2012/13, which were prepared in accordance with Inter-
national Financial Reporting Standards (IFRS), and the
group management report; the recommendation of the
Executive Board for the distribution of profit and the
corporate governance report for 2012/13. The annual
financial statements for 2012/13 and the management
report as well as the consolidated financial statements for
2012/13 and the group management report were audited
by Deloitte Audit Wirtschaftsprifungs GmbH and each
awarded an unqualified opinion.

The annual financial statements and consolidated finan-
clal statements as well as the auditor's reports were dis-
cussed by the Audit Committee in detail in the presence
of the auditor and the Executive Board and reviewed in
accordance with S 96 of the Austrian Stock Corpora-
tion Act. Following this examination and discussion, the
members of the Audit Committee unanimously agreed
to recommend the unqualified acceptance of these

documents to the Supervisory Board. The Superviso-
ry Board accepted the annual financial statements as of
30 April 2013, which are considered approved in accord-
ance with S 96 (4) of the Austrian Stock Corporation Act.

The Supervisory Board would like to thank the mem-
bers of the Executive Board and the employees of
IMMOFINANZ Group for their outstanding commitment
and also express its gratitude to shareholders for their
confidence.

Vienna, 2 August 2013

For the Supervisory Board

Herbert Kofler
Chairman
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Voluntary com-
mitment to
transparency and
good corporate
management

Support for
shareholders in
the exercise of
their rights

Corporate Governance Report
of IMMOFINANZ AG for 2012/13

Commitment to compliance with the Austrian Corporate Governance Code

The Executive Board and Supervisory Board of IMMOFINANZ AG confirm their intent to comply with the rules of the
Austrian Corporate Governance Code and underscore their commitment to transparency and good corporate man-
agement. The Austrian Corporate Governance Code, which was developed by the Austrian Working Group for Corpo-
rate Governance in 2002, represents a vital component of the Austrian capital market system as well as an essen-
tial tool for strengthening investors' confidence in the management and monitoring of companies. It is a voluntary
self-imposed obligation for listed companies, which exceeds legal requirements and is reviewed and adapted each
year to reflect national and international developments. The code (in the version dated July 2012) is published on
the IMMOFINANZ AG website and on the website of the Austrian Working Group for Corporate Governance under
WWWw.corporate-governance.at.

The Corporate Governance Code includes legal requirements (L-Rules) as well as standard international regulations
that must be met or explained and justified (comply or explain, C-Rules). It also includes rules with a recommenda-
tion attribute (R-Rules).

IMMOFINANZ AG complied with the Austrian Corporate Governance Code during the 2012/13 financial year, and there
were no deviations from the comply or explainrules.

Shareholders and annual general meeting
The share capital of IMMOFINANZ AG was divided into 1,128,952,687 shares as of 30 April 2013.

Most of the IMMOFINANZ shares are held in free float. The company was notified that the shareholder Rudolf Fries held
over 5% of the shares (5.8%) directly and indirectly as of 30 April 2013. In connection with financing through the use of
treasury shares, IMMOFINANZ AG sold 67,737,161 IMMOFINANZ shares to J.P. Morgan Securities plc, London, dur-
ing January 2013.0n 11 January 2013 JPMorgan Chase & Co. notified the company that it — together with companies
under its control — held an investment representing 6.1% of the voting rights in the share capital of IMMOFINANZ AG.

AllSupervisory Board members were elected by the annual general meeting. IMMOFINANZ AG endeavours to provide
its shareholders with the best possible support for attending the annual general meeting and exercising their rights.
In accordance with the 2009 Austrian Stock Corporation Amendment Act and the Austrian Corporate Governance
Code, annual general meetings are announced at least four weeks in advance and extraordinary general meetings at
least three weeks in advance. Documents are also published on the company's website three weeks before an annual
general meeting wherever possible, and remain on the website for one month after the meeting. The results of voting
and any amendments to the articles of association are published immediately on the website.

Executive Board

The Executive Board of IMMOFINANZ AG had four members up to 31 March 2013 and three members as of 1 April 2013.
Manfred Wiltschnigg left the board voluntarily as of 31 March 2013. Following his resignation, therules of the procedure
for the Executive Board were amended to restructure the cooperation between and responsibilities of the individu-
al board members. The following table lists the responsibilities defined by these rules of procedure. Eduard Zehetner
currently serves as the chief executive officer of IMMOFINANZ AG.In 2012/13 the Supervisory Board approved new
rules of procedure for the Executive Board and updated the assignment of responsibilities.

After the end of the reporting year, the term of office for Birgit Noggler as chief financial officer was extended for four
years to 30 September 2077.


http://www.corporate-governance.at

Personal data
Term of office

Responsibilities

Other supervisory board positions*

CORPORATE GOVERNANCE REPORT 51

Eduard Zehetner, born on 9 August 1951
Appointed from 21 November 2008 to 30 November 2014

Chief executive officer, development and management of com-
mercial office and retail properties, corporate finance, legal, inves-
tor and publicrelations, commercial and strategic investments and L.
funds

as of 1 April 2013 also:

management of commercial logistics properties including operat-

ing investments, portfolio strategy and management, commercial

property transactions

> AM.I' Agency for Medical Innovation GmbH — Member of the
Supervisory Board

> "HSF" Vermogensverwaltung GmbH — Geschdftsflihrer

> Privatstiftung Sparkasse Niederdsterreich — member of the
Supervisory Board

> Sparkasse Niederosterreich Mitte West Aktiengesellschaft —
member of the Supervisory Board

> Up to 12 November 2012: GriffnerHaus AG — vice-chairman of
the Supervisory Board

* or comparable functions in other domestic or foreign companies not included in the consolidated financial statements

Personal data
Term of office

Responsibilities

Personal data
Term of office

Responsibilities

Personal data
Term of office

Responsibilities

Birgit Noggler, born on 10 September 1974

Appointed from 1 October 2011to 30 September 2017
Accounting and reporting, controlling, taxes, general procurement,
property financing, treasury;internal audit, internal control system

and risk management, whereby the full Executive Board carries
the overall responsibility for these areas, process development

Daniel Riedl FRICS, bornon 7 September 1969
Appointed from 1 July 2008 to 30 June 2014
Property development, management and transactions in the res-

idential sector (including investments such as BUWOG, ESG and
Adama), personnel, 1T, marketing

Manfred Wiltschnigg MRICS, born on 28 April 1962
Appointed from 29 April 2010 up to 31 March 2013
Management of commercial logistics properties including operat-

ing investments, portfolio strategy and management, commercial
property transactions
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Cooperation between the Executive Board and Supervisory Board

The cooperation between the two bodies is based on open and constructive discussions. The Executive Board provides
the Supervisory Board withregular, timely and comprehensive information on allissues related to the development of
business. In addition, the presidium of the Supervisory Board is immediately informed of allimportant events — also
outside of the meetings — that could influence the profitability or liquidity of IMMOFINANZ Group.

Remuneration of the Executive Board and Supervisory Board

The remuneration of the Executive Board members includes a fixed component as well a performance-based, or var-
iable, component that currently equals up to 75% of fixed remuneration. The performance-based payment s tied to
the fulfilment of qualitative and quantitative targets. In contrast, the variable component of remuneration for the chief
executive officer equals 0.5% of the dividend (before the deduction of the respective withholding tax). The contracts
with allmembers of the Executive Board include a change of control clause that defines the entitlements in the event
of premature termination.

A defined contribution pension scheme equalling up to 10% of annual fixed remuneration was also established for
the members of the Executive Board. The amount of these contributions is disclosed in the notes to the consolidat-
ed financial statements.

A directors’ and officers’ insurance policy (D&Q insurance) with coverage of EUR 40 million was concluded for the cor-
porate bodies of IMMOFINANZ AG. This policy does not include any deductible for the insured persons.

In May 20712 EUR 3 million of turnaround bonuses were granted to the three Executive Board members who were
active during the reorganisation phase from 2008 to 20711and are stillemployed by the company. IMMOFINANZ Group
was successfully directed out of the life-threatening crisis in the 2008709 financial year, and equity and the NAV were
substantially increased. Furthermore, dividend payments were made possible.

IMMOFINANZ AG Executive Board Renumeration for 2012/13 in TEUR Fixed Variable Turnaround bonus Total
‘EdvardZehetner 1400 160 10000 31760
DanielRedl FRCS 7100 a0 10000 1,9900
‘BigitNoggler 300 w0 4930
ManfredWischnigg MRICS™ 00 %30 10000 19720

3,139.0 1,492.0 3,000.0 7,631.0
* Upto 31 March 2013
Performance- The 10th annual general meeting on 5 October 2012 approved remuneration of EUR 300,300.00 for the members
based remu- of the Supervisory Board for the 2011/12 financial year. This remuneration is voted on each year by the annual gen-
neration for the eral meeting. Therefore, remuneration for the 2012/13 financial year will be the subject of voting by the 20th annual
Supervisory general meeting on 2 October 2013. The remuneration for the Supervisory Board of IMMOFINANZ AG in 2011/12 was
Board based on a fixed payment of EUR 25,000.00 plus EUR 3,588.57 for services performed on a committee. The remu-

neration for the chairman and vice-chairman of the Supervisory Board equals twice and one and a half times this
amount, respectively.

IMMOFINANZ AG renumeration Fixed  Committee work Number of Subtotal Chairman/ Total
Supervisory Board 2011/12 payment in EUR! committees vice-chairman?

Nick J. M. van Ommen 25,000.00 3,588.57 28,588.57 1.00 28,588.57
200,000.00 28,708.56 13 246,651.41 300,299.98

=

1

Member of a committeein 2011/12
? Chairman/vice-chairman of the Supervisory Board in 2011/12
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Supervisory Board and Committees

The Supervisory Board monitors the Executive Board and provides support for the management of the company,
particularly on decisions of fundamental importance. In addition to its primary function as a monitoring and support
body, the Supervisory Board constantly strives to further increase the efficiency of its work through self-evaluation.
The Supervisory Board currently has seven members, all of whom were elected by the annual general meeting. One
organisational session and six regular meetings were held during the 2012/13 financial year.

The Supervisory Board has established three committees:

Audit Committee

Herbert Kofler — Chairman and financial expert
Michael Knap — Vice-Chairman

Christian Bohm

Rudolf Fries

The Audit Committee deals with accounting issues as well as the audit of the company and the Group. It is responsible
for examining and preparing the approval of the annual financial statements and management report, the consolidated
financial statements and group management report, the recommendation for the distribution of profit and the cor-
porate governance report. Other duties include the monitoring of accounting, the effectiveness of the internal con-
trol system and the audit of the annual and consolidated financial statements as well as the verification and control of
the auditor'sindependence. The Audit Committee held two meetings during the 2012/13 financial year. In accordance
with legal requirements and the provisions of the code, the Audit Committee includes at least one financial expert.

Strategy Committee

Herbert Kofler — Chairman
Michael Knap — Vice-Chairman
Vitus Eckert

Rudolf Fries

Nick J. M. van Ommen

The Strategy Committee is responsible for the regular evaluation of the Group's strategy and consultations with the

Executive Board on the definition of this strategy. It evaluates strategic opportunities for development, with the aim of
improving the Group's competitive position and increasing the sustainable creation of value for shareholders. The Strat-
egy Committee is also authorised to make decisions in urgent cases, when a decision by the full Supervisory Board is

not possible for scheduling reasons. Any such approvals are discussed at the next meeting of the Supervisory Board.

Personnel and Nominating Committee

Herbert Kofler — Chairman
Michael Knap — Vice-Chairman
Klaus Hubner

Vitus Eckert

The Personnel and Nominating Committee handles issues related to the remuneration of the Executive Board mem-
bers and the content of their employment contracts. It also prepares recommendations for the Supervisory Board on
appointments to fill vacant positions on the Executive and Supervisory Boards. The Personnel and Nominating Com-
mittee held one meeting during the 2012/13 financial year.

Independence and Avoidance of Conflicts of Interest

The members of the Executive Board are required to make their decisions independent of any personal interests or
the interests of controlling shareholders. Moreover, these decisions must be based on well-founded knowledge and

comply with all relevant legal regulations. The members of the Executive Board must disclose any personal interests

in the company's transactions or other conflicts of interest to the Supervisory Board without delay and also inform

their colleagues on the board. Persons serving on the Executive Board may only accept appointments to the super-
visory bodies of non-Group companies with the consent of the Supervisory Board. The legal prohibition on compe-
tition was not revoked.
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Clear criteria
regulate the
independence
of the Super-
visory Board
members

The members of the Supervisory Board are also required to represent the interests of the company and must dis-
close any conflicts of interest. They may not accept positions on the corporate bodies of any companies that com-
pete with IMMOFINANZ AG.

Rudolf Fries and Vitus Eckert, who are members of the Supervisory Board of IMMOFINANZ AG, are partners in
Eckert Fries Prokopp Rechtsanwadlte GmbH, a law firm located in Baden near Vienna. This law firm charged fees of
EUR 53,130.70 for legal advising provided to IMMOFINANZ Group companies in 2012/13. The terms of these fees,
above all the hourly rates, reflect standard market conditions.

A subsidiary of IMMOFINANZ Group (BUWOG-Facility Management GmbH) manages properties owned by ARSENAL
Immobilien Development GmbH. Rudolf Fries, a member of the Supervisory Board, is the managing director of this
company and Dr. Rudolf FRIES Familienprivatstiftung is an indirect shareholder of this company. The property man-
agement fees reflect standard market rates. In 2012/13 these property management fees totalled EUR 316,474.7 4.

As part of the remuneration for the members of the Executive Board, IMMOFINANZ AG makes payments to APK
Pensionskasse AG. These payments are related to company pensions for the Executive Board members and reflect
standard market conditions. Christian Bohm, a member of the Supervisory Board, is a member of the management
board of this company. The contributions made in 2012/13 are reported in the notes.

Apart from the above business relationships, there are no contractsin the sense of Rule L-48 between the members
of the Supervisory Board or companies in which amember of the Supervisory Board holds a significant financialinter -
est and IMMOFINANZ AG or one of its subsidiaries.

The members of the IMMOFINANZ AG Supervisory Board have defined rule C-53 and the guidelines presented in
Appendix 1 of the Austrian Corporate Governance Code as the criteria for their independence. All members have
declared their independence in accordance with these criteria. Investment companies attributable to Supervisory
Board member Rudolf Fries held approx. 5.8% of the voting rights in IMMOFINANZ AG as of 30 April 2013. No Super-
visory Board member represents a shareholder with a stake of more than 10% or his/her interests. The Supervisory
Board does not include any former members of the Executive Board or key employees of the company

Criteria for the independence of the Supervisory Board

A Supervisory Board member is deemed independent if he/she has no professional or personal relationship with the
company or its Executive Board that could constitute a material conflict of interest, and thus be likely to influence the
behaviour of the member.

The Supervisory Board has defined the following guidelines, which are included in Appendix 1 to the Austrian Corpo-
rate Governance Code, as decisive for determining the independence of a Supervisory Board member:

> The Supervisory Board member may not have been a member of the Executive Board or a key employee of the
company or a subsidiary of the company during the past five years.

> The Supervisory Board member may not presently have/or have had in the previous year any business relations
with the company or a subsidiary of the company of a scale that is significant for the Supervisory Board member.
This also applies to business relationships with companies in which the Supervisory Board member holds a signif-
icant financial interest, but does not include positions on corporate bodies. The approval of individual transactions
by the Supervisory Board in accordance with L-Rule 48 does not automatically result in qualification as not inde-
pendent.

> The Supervisory Board member may not have been an auditor of the company or a participant in or employee of
the examining audit company during the previous three years.

> The Supervisory Board member may not be an executive board member in another company in which an Execu-
tive Board member serves on the supervisory board.

> The Supervisory Board member may not serve on this body for more than 15 years. This criterion does not apply
to Supervisory Board members who are shareholders with an entrepreneurial interest or who represent the inter-
ests of such shareholders.

> The Supervisory Board member may not be a close family member (direct descendant, spouse, life partner, par-
ent, uncle/aunt, brother/sister, nephew/niece) of an Executive Board member or a personin one of the positions
described above.
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Compliance

In accordance with the Austrian Issuer Compliance Guidelines, the Executive Board has issued an internal directive
for the distribution of information in order to prevent insider violations. The rules defined in these compliance guide-
lines apply to all employees and corporate bodies working for IMMOFINANZ AG. This underscores the efforts of the
Executive Board to ensure the equal treatment of all shareholders, to prevent conflicts of interest and to represent
the interests of all stakeholder groups. Adherence to the compliance guidelines is monitored on an on-going basis.

Directors’ Dealings

Inaccordance with section 48d (4) of the Austrian Stock Exchange Act, members of management and persons closely

related to these members are required to report all purchases and sales of IMMOFINANZ shares to the Financial Mar-
ket Authority. These transaction reports are disclosed on the IMMOFINANZ AG website via a link to the relevant sec-
tion of the Financial Market Authority homepage. The following tables present an overview of the direct and indirect

shareholdings by members of the corporate bodies.

Executive Board as of 30 April 2013

Nick J. M. van Ommen

Full transparency
in all transactions

IMMOFINANZ shares

40,000

Internal audit and risk management

Inagreement with C-Rule 18 of the Austrian Corporate Governance Code, internal audit was established as a separate
staff department reporting directly to the Executive Board. The Audit Committee of the Supervisory Board receives
at least one report each year on the audit schedule and the results of these reviews.

External evaluation

Compliance with the provisions of the Austrian Corporate Governance Code by IMMOFINANZ AG was evaluated and
confirmed by Deloitte Audit Wirtschaftspriifungs GmbH. Theresults of this evaluation are available for download under
www.immofinanz.com.

Women in IMMOFINANZ AG

IMMOFINANZ AG offers equal compensation, equal opportunities for promotion and equal working conditions to male
and female employees. Women filled 25% of the management positions and represented 63% of the total workforce
in 2012/13. IMMOFINANZ Group has implemented coaching measures that focus on specialised professional training
and personal development to further increase the share of women in management positions.

With Birgit Noggler,IMMOFINANZ Group appointed its first female member to the Executive Board in September 2011,
She was the only female CFO in an ATX company at the time of her appointment.


http://www.immofinanz.com

From left to right standing : Nick J. M. van Ommen, Vitus Eckert, Michael Knap, Rudolf Fries

Herbert Kofler

bornon 14 May 1949

Chairman of the Supervisory Board
First appointedin: 2008
Term of office ends in: 2017

Chairman of the supervisory board of the listed:

>B+S Banksysteme AG, Germany

> Professor Emeritus (former head of the Institute
for Financial Management, Alpen Adria University of
Klagenfurt)

Michael Knap

bornon 18 May 1944

Vice-Chairman of the Supervisory Board
First appointedin: 2008
Term of office ends in: 2016

> Vice-president of IVA Interessenverband fur Anleger,
Vienna

Christian Bohm

born on 20 September 1958
Member

First appointedin:

Term of office ends in:

2010
2014

Chairman of the management board of:
> APK Pensionskasse AG

> APK Versicherung AG

> APK Vorsorgekasse AG

Vitus Eckert

bornon 14 July 1969

Member

First appointedin: 2008
Term of office ends in: 2016

> Attorney, partner of Eckert Fries Prokopp Rechts-
anwadlte GmbH, Baden near Vienna
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From left to right seated: Christian Bohm, Klaus Hiibner, Herbert Kofler

Rudolf Fries

bornon 9 May 1958

Member

First appointedin: 2008
Term of office ends in: 2016

Chairman of the supervisory board of the listed:

> EAG-Beteiligungs Aktiengesellschaft, Austria

> Attorney, partner of Eckert Fries Prokopp Rechts-
anwadlte GmbH, Baden near Vienna

Klaus Hiibner

born on 9 November 1952
Member

First appointedin:

Term of office ends in:

2010
2014

> Austrian Chartered Accountant
> Chairman of the Chamber of Austrian Chartered
Accountants

Guido Schmidt-Chiari

born on 13 September 1932
Member up to 5 October 2012
First appointedin:

Term of office ended in:

1998
2012

> Former chairman of the management board of
Creditanstalt-Bankverein AG

Nick J. M. van Ommen
bornon 17 August 1946
Member

First appointedin:

Term of office ends in:

2008
2016

Member of the supervisory boards of the following listed

companies:

>BABIS VOVOS INTERNATIONAL CONSTRUCTION S A,
Greece

> Intervest Retail Actions au Port. O.N., Belgium

> Intervest Offices SICAFI Actions Nom. O.N,, Belgium

>W.P. Carey & Co.LLC, USA

> Former chief executive officer of the European Public
Real Estate Assaciation (EPRA)

(L
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Investor Relations

The capital markets and share development

The international debt crisis and its effects on the real economy remain the dominating theme on capital markets.
Prices were influenced by concerns over the stability of the banking sector and the stagnating to recessionary econ-
omy, above all during the first months of the 2012/13 financial year. However, the second quarter brought a number
of positive impulses. Announcements of further liquidity injections by the European Central Bank and the US Federal
Reserve drove share prices sharply upward. This development continued into the third and fourth quarters, and also
after that time. Hopes for stabilisation in the global economy, combined with continuing loose monetary policies by
national banks, led to an increase in share prices on European and US markets during the first half of 2013.

The AT X, which started the reporting year at 2,118.94 points, closed at 2,414.25 points on 30 April 2013. The IATX
rose from 149.33 t0 169.00 points, and the Euro STOXX 50 from 2,306.69 to 2,712.00. The EPRA/NAREIT Emerging
Europe Index climbed from 905.26 to 1.037,87 points, and the EPRA/NAREIT Developed Europe Index from 1,314.56
to 1,553.33 points.

The IMMOFINANZ share

IMMOFINANZ AG tradesin theleading index of the Vienna Stock Exchange with approx. 1.1billion zero par value, voting
shares (bearer shares, no preferred or registered shares). The price of the IMMOFINANZ share showed sound devel-
opment in Vienna during 2012/13, rising from EUR 2.66 to EUR 3.11.The reporting year low of EUR 2.22 was reached
on 4 June 2012, and the high of EUR 3.42 was recorded on 19 December 2012.

Listing in Warsaw

TheIMMOFINANZ share has also traded in the Main Segment of the Warsaw Stock Exchange since 7 May 2013 and was
added to the wWIG Index on 24 June. This represents a second listing without the issue of new shares and is intended
to make it easier for Polish investors, above all pension funds, to invest in IMMOFINANZ. The share now trades on the
two mostimportant stock exchanges in CEE — Warsaw and Vienna — and is one of the most liquid property stocksin
the region. The IMMOFINANZ share started trading in Warsaw with an opening price of PLN 13.3Tand reached a clos-
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ing price of PLN 13.36 by 16 August 2013. The volume since the start of trading as of 16 August represents 9.1% of the
total trading volume of the IMMOFINANZ share on the Vienna and Warsaw Stock Exchanges.

Dividend for shareholders

The19th annual generalmeeting of IMMOFINANZ AG was held on5 October 2012 in Vienna's Austria Center. It approved
adividend of EUR 0.15 per share for the 2011/12 financial year, which was paid on 15 October.

Further dividend payment planned

Based onthe company's sound development and the improvement in operating earnings, IMMOFINANZ Group will rec-
ommend that the annual general meeting — which willbe held on 2 October 2013 in Vienna's Austria Center — approve
adividend of EUR 0.15 per share for the 2012/13 financial year. If the annual general meeting classifies the dividend as
arepayment of capital in accordance with S 4 (12) of the Austrian Income Tax Act, it will be tax-free for natural per-
sons resident in Austria who hold IMMOFINANZ shares as part of their private assets.

Share buyback programme 2012/13

The Executive Board of IMMOFINANZ AG carried out a share buyback programme for IMMOFINANZ shares
(ISIN ATO000809058) in 2012/13, based on the approval of the Supervisory Board. This share buyback programme
was scheduled to close at the end of the 2012 /13 financial year and was limited to a maximum of 20 million shares. That
volume was reached on 25 February 2013, and the share buyback programme was successfully ended. The average
price for the repurchased shares equalled EUR 3.12.

IMMOFINANZ launches ADR programme

In order to attract new investors in the USA, IMMOFINANZ AG started a sponsored Level 1 American Depositary
Receipt programme (ISIN US45253U2015) on 4 May 2012. American Depositary Receipts are securities denomi-
nated in Us Dollars, which allow US investors to indirectly purchase shares of IMMOFINANZ AG that arelisted on the
Vienna Stock Exchange. The depositary bank for this IMMOFINANZ ADR programme is Deutsche Bank Trust Com-
pany Americas.

Analysis of shareholder structure

With market capitalisation of EUR 3.5 billion as of 30 April 2013, IMMOFINANZ AG is one of the leading listed property
companies in Europe. It serves as the parent company of IMMOFINANZ Group and is a public company whose shares
are heldinfree float. This free float is distributed, for the most part, among Austrian private investors and national and
international institutional investors.

Austrian private investors hold 39.51% of the shares, or slightly less than institutional investors with approx. 45.19%.
Most of the institutional investors come from Austria (14.77%), followed by North America (6.63%) and Great Britain
(4.36%). Norwegian investors now rank fourth with approx. 3.75%, ahead of the Netherlands (3.25%).

Private and institutional investors by country

Private and institutional investors Institutional investors

Not identified: 5.11% Private other: 0.19% uk4.36%

Treasury shares: 10.00%

Private AT: 39.51%

Data as of July 2013, IPREO
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The company was informed that FRIES Familien-Privatstiftung, Dr. Rudolf FRIES Familien-Privatstiftung, Mr. and
Mrs. Rudolf Fries and other closely related persons (together the "Fries Group”) have directly and indirectly held over
5% of the shares since 15 April 2011. As of 30 April 2011, the Fries Group held approx. 5.8% of the voting rights in
IMMOFINANZ AG.

On 11 January 2013 the US bank JPMorgan Chase & Co. announced that, together with the holdings of companies
under its control, it held a relevant stake in IMMOFINANZ, which represented approx. 6.1% of the total voting shares.

There are no further reports of holding over 4%.

Indexes
As of 30 April 2013 the IMMOFINANZ share was included, among others, in the following indexes:

Index Index manager
A Vienna Stock Exchange
aTxfive Vienna Stock Exchange
ATXPrime Vienna Stock Exchange
Ammobilien-ATX Vienna Stock Exchange
NTX (NewEuropeBlue Chiplndex) Vienna Stock Exchange
WBI Vienna Stock Exchange
EmergingEuropelndex EPRA/NAREIT
'EUROSTOXXRealEstate (Price) EUR STOXX Ltd.
STOXXEUROPE 600RealEstate (Price) EUR STOXX Ltd.

The IMMOFINANZ securities
The following securities issued by IMMOFINANZ AG are traded on public exchanges:

Description ISIN Type of security
CIMMOFINANZShare ATOOO080908 shre
Convertiblebond 2007-2014  Xs0283649977  Convertblebod
Convertiblebond 20072007 XS0332046043  Comertblebond
Convertiblebond2011-2018  Xs0592528870  Convertblebod
Coporatebond2012-2017 ATOOOAOVOPS  Coporatebod

Convertible bond 2017: end of put period

The put period for the premature repayment of the 1.25% convertible bond 2017 (CB 2017) issued by IMMOFINANZ AG
ended on 9 November 2012. The holders of 1,443 CB 2017 bond certificates (nominal value per certificate:EUR 100,000)
filed for redemption. The respective principal of EUR 144.3 million plus accrued interest was redeemed with internally
available funds. The outstanding amount after the redemption totalled EUR 35.1million. It will be repaid on 19 Novem-
ber 2017 if there are no conversions into IMMOFINANZ shares before that time and the second window for premature
redemption is not used (19 November 2014).

External analyses

Corporate analyses by well-known institutions are an important decision tool for institutional investors. Accordingly,
the provision of information for well-substantiated corporate analyses represents a focal point of activities for the
IMMOFINANZ investor relations team. The following brokers publish regular analyses on IMMOFINANZ and its share:
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Institution Date Recommendation Target Price
‘Kepler Chewvrewx 6August2013 By 410
‘MorganStanley 6August2013  Equalweigt 330
‘Wood&Company  SAugust203 By 408
‘Kempen&Co  SAgust2003  Neutral 310
‘BaaderBank  SAgust2003  Hod 320
ErseGowp 1August2013 By 400
‘Aphavawe 1August2013 By 390
ABNATO %uy2013  Hod 3.00
WsBC 3juy203  Overweigt . 440
SociétéGenerale 19june2013  Hod 325
Raiffeisen Centrobank! 2Mprii20t3 By 350
CreditSwsse ~~~ 9muary20t3  Neural 310
‘DeutscheBank 7August202  Hod 300

RCB interrupts coverage of all property shares.

The average target pricein the analysts'reportsis EUR 3.53, whichis 13.1% higher than the share price on 16 August 2013
(EUR3.12).

Target group communications

The investor relations and corporate communications teams of IMMOFINANZ Group further intensified communica-
tions with financial analysts, institutionalinvestors, private investors, business and contract partners, employees and
representative of the media during the 2012/13 financial year. Their goalis to provide timely and transparent informa-
tion on the corporate strategy, current developments and results.

Strong presence at road shows and conferences

The CEO, CFO and Head of Corporate Finance & Investor Relations took part in numerous road shows and conferences  Direct contact,
during thereporting year, for example in Boston, New York, London, Edinburgh, Zurich, Amsterdam, Paris, Prague, War-  transparency &
saw, Frankfurt, Munich, Tallinn, Helsinki, Oslo, Stockholm, Copenhagen, Madrid and Vienna. These meetings give insti-  dialogue
tutionalinvestors an opportunity to remain up to date on the development of the company and its activities through

personal contacts.

An evening with management

Nearly 400 shareholders and other interested persons spent an evening with IMMOFINANZ management in the
Vienna Twin Tower on 8 and 9 April 2013. The Executive Board used this road show for private investors to discuss
operating issues, strategies and results. The visitors were also provided with detailed information on the individual
asset classes as well as development projects that are in progress or in the planning stage.

At the 4th Capital Markets Day on 4 June 2013 in Vienna, roughly 35 institutional investors and analysts were given
an opportunity to visit the IMMOFINANZ Group's Vienna portfolio on a property tour.

Increased focus on online communications

IMMOFINANZ Group expanded its online communications during the reporting year to include a comprehensive, IMMOFINANZ
multilingual presentation of its property portfolio under properties.immofinanz.com, the office search machine  shareholders are
office.immofinanz.com and the IMMOFINANZ newsletter. As the proud winner of the Smeil Award 2013 (“Stockmar- always up-to-
ket, Media, Entrepreneur, Internet und Leadership") for its blog (blog.immoﬁnanz.com), IMMOFINANZ also carriesthe  date

title of “Finance Blogger of the Year".

Overview of share performance

Inaddition to extensive information on the IMMOFINANZ share, the Investor Relations section of the company's web-
site also offers two new tools under the menu point "Our Share". The "Performance Calculator' allows investors to
calculate the previous return on their investment based on the amount initially invested and the dividend. The “Chart"
tool allows investors to compare share prices with benchmark indexes and shows detailed price trends for intraday
as well as long-term trading.


http://properties.immofinanz.com
http://blog.immofinanz.com
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Panorama

BEST FINANCE BLOGI
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T blog.immofinanz.com

platform Stockmarket Media Enterpreneur Internet Lead-

ership, an initiative of christian-drastil.com, Brokerjet and
wikifolio.com, tested 113 German-language financial blogs and
arranged for their evaluationby a specialist jury and Internet users.
The IMMOFINANZ company blog received the most votes — it
was selected as the best corporate finance blog and subse-
quently presented with the SMEIL Award 2013 ("Stockmarket,
Media, Entrepreneur, Internet und Leadership”). Our blog also

= received a compliment from co-winner Dirk Elsner, who indi-
cated that most of the other corporate blogs are dominated by
“image branding and PR". Not IMMOFINANZ. See for yourself:

blog.immofinanz.com

1,600 (-

Standing investments

and selected development projects in 16 countries are pre- '
sented on our properties website in eight languages and differ-

ent views: on an interactive map or in the form of a list, sorted

by country or city and asset class. The detailed view provides a

brief description of the property, contact data for asset man-
agement, factsheets to download and photos. See for yourself!
properties.immofinanz.com

B - B e

[0 a
IMMOFINANZ

INMOFIANT Group in fgures.

——m) 500

Subscribers

registered for our bilingual newsletter
service during the first few weeks. The
road show in April provided an optimal set-
ting for brainstorming and resulted in the idea to supply private investors with
direct and timely information and blogpost. That was the starting point for the
IMMOFINANZ newsletter. Registrationis easy, just use our corporate website:
www.immofinanz.com/en/press/newsletter

4th Capital
Markets Day

At the 4th Capital Markets Day, which was held this
year in Vienna, 35 investors and analysts covered
a wide range of topics with the Executive Board.
Many of the questions focused on IMMOFINANZ
Group's expansion on the German housing mar-
ket, the BUWOG subsidiary and the dividend pol-
icy. The answers can be found on the event video:
www.immofinanz.com/ capitalmarketsday-vienna


http://properties.immofinanz.com%20
http://blog.immofinanz.com
http://www.immofinanz.com/en/press/newsletter/
http://www.immofinanz.com/capitalmarketsday-vienna
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pLN 13.31

was the closing price for the IMMOFINANZ share
in Warsaw on Tuesday, 7 May 2013. At the listing
debut, CEO Zehetner sounded the opening bell
andreceived a crystal bullas a gift. In addition

to Erste Group, RCB and Wood & Co. serve

as the marketmakers in Warsaw. #

2 Movies

273 photos and presentations from the pri-
vate investor road show in the Vienna Twin
Tower are now online. If you were una-
ble to attend or want to review the facts
and impressions one more time, visit:
privatanleger.immofinanz.com

—

10.3%

Total return

was generated by the IMMOFINANZ properties in Eastern
Europe during 2012. This brought the IMMOFINANZ CEE portfolio

first place in the annual benchmark ranking by Investment Prop-

erty Databank (IPD). For the total return on our CEE properties
from 2010 to 2012, we received the IPD Property Investment Award

in Central & Eastern Europe for balanced funds. The IMMOFINANZ
portfolio produced an average return of 10.9% during this three-year
period.



http://privatanleger.immofinanz.com%20
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Highlights of the 2012/13 Financial Year

May 2012 June July August September  October

IMMOFINANZ AG Debowe Tarasy IMMOFINANZ Group Gerling Quartierin IMMOFINANZ Group
launches ADR pro- (Phaselll): presents 2011/12 Cologne now owned by brings STOP.SHOP.
grammein the USA IMMOFINANZ Group wswswith improvement  IMMOFINANZ Group to Austria

4 May 2012 realises first own res- inresults of operations 5 September 2012 1October 2012

idential development
project in Poland

despite volatile
environment

New tenant for the 6 June 2012 6 August 2012 Share repurchase IMMOFINANZ Group
Office Cube - successful programme 2012—-2013 starts prestigious retail
completion of resolved development project
marketing IMMOFINANZ AG 24 September 2012 Tarasy Zamkowe in
7 May 2012 starts road show ) ) Poland
for corporate bond Successful |ntgrq'at|o!1al I 2 October 2012
13 June 2012 tenant for Szeépvolgyi IMMOFINANZ Group
IMMOFINANZ Group Business Park In with strong operating
successfully continues Hungary resultsin Q1 2012/13: Dividend distribution
portfolio optimisation: Conclusion of book- TJuly 2012 significant increase of 15 cents per share
Four properties sold building and pricing for inrental income and for the 2011/12
in Austria corporate bond cash flow financial year
8May 2012 14 June 2012 25 September 2012 5 October 2012
IMMOFINANZ Group
IMMOFINANZ Group signs anchor tenant for IMMOFINANZ Group
acquires self-storage Panta Rhei office has received long-term
property in the Dutch development project refinancing of about
city of Den Bosch 9 August 2012 EUR 80 million from
15 June 2012 Helaba for two office
buildings in Warsaw
Proceeds of over 9 October 2012
EUR 33 millionon
apartment house
salein Vienna Start of construction
20 August 2012 on the second phase of
Takeover of Golden two residential
Babylon Rostokino projects in Romania
in Moscow finalised 15 October 2012
16 May 2012 Silesia City Center
ranked among the
top shopping centers Portfolio optimisa-
Panta Rhei: in Poland tion: sale of apartment
IMMOFINANZ Group 28 September 2012 houses in Vienna,
launches first internal Austria
development project 30 October 2012

in Germany with spec-
tacular construction
project at Dusseldorf
Airport

24 May 2012



November

IMMOFINANZ Group
celebrates topping
off ceremony in
Gerling Quartier

6 November 2012

The foundation stoneis
laid for the Panta Rhei
office building at
Dusseldorf Airport

7 November 2012

IMMOFINANZ Group
concludes one of the
biggest logistics
leasing transactions of
the year in Hungary

15 November 20712

December

Extension of three
leases covering
18,000 sgm at
Atrium Parkin
Budapest

4 December 2012

IMMOFINANZ Group to
develop plus-energy
building: presentation
of Casa Stupenda

in Germany

6 December 2012

IMMOFINANZ Group
expands activities
in Poland: Start of
constructionon
Nimbus office
development project
13 December 2012

IMMOFINANZ AG
intends to use
treasury shares
as collateral for
bank financing

17 December 2012

January 2013 February

IMMOFINANZ Group
sells office building
in Prague

7 January 2013

BUWOG to strongly
expand business
inBerlin

10 January 2013

Sale and purchase of
IMMOFINANZ shares
in connection with
financing transaction
based onuse of
treasury shares
TJanuary 2013

BUWOG acquires
property in Berlin-
Charlottenburg
271January 2013

IMMOFINANZ Group

IMMOFINANZ Group
sells two office prop-
erties in Vienna, three
logistics propertiesin
Germany and one
logistics property

in France

Jan.—Feb. 2013

IMMOFINANZ Group
sells the Kempinski
Residences and Grand
Hotelin St. Moritz,
Switzerland

18 February 2013

BUWOG subsidiary

reduces CO, emissions

by 13,300 tonnes
per year
18 February 2013

Closing for the sale of
the Kempinski Grand
Hotel des Bainsin

St. Moritz

22 February 2013
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March

IMMOFINANZ Group
gains H&M as anew
anchor tenant for the
retail segment in
Hungary

7 March 2013

IMMOFINANZ Group
increases results of
operations in the first
three quarters of
2012/13

20 March 2013

April

BUWOG subsidiary
sells residential portfolio
in Carinthia to the

Osw Group

8 April 2013

IMMOFINANZ Group
holds road show for
private investors
8and 9 April 2013

Silesia City Centeris
among the winners
at the ICSC Europe-
an Shopping Center
Awards 2013
19 April 2013

expands web presence:
Information and photos
onover 1,600 proper-
ties now online

23 January 2013

BUWOG subsidiary
purchases residential
portfolio in Berlin-
Neukdlln, Germany
22 April 2013

IMMOFINANZ Group
increases rental income
and cash flow in the
first half-year of
2012/13

19 December 2012
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Stronger growth
forecasted
starting in 2014

IMMOFINANZ
Group: positive
development in
core countries

Economic Developments in the Core
Countries of IMMOFINANZ Group

Analyses and outlook

Despite short-term signs of improvement, the global economic recovery appears to be a slow, long-term process.
The Organisation for Economic Cooperation and Development (OECD) estimated the growth in the worldwide gross
domestic product (GDP) at 3.1% in May 2013, which represents a further downward revision from the 3.4% expected
inNovember 2012. This forecast roughly reflects the results generatedin 2011(3.7%) and 2012 (3.0%), but is still clearly
below the 5% recordedin 2010. The slow recovery in the industrialised countries has proven to be the weak point, since
the economies in the developing and emerging countries have already started to regain speed. However, animproved
climate on the global financial markets owing to the support of monetary policies and slowly returning confidence in
the economy should provide key impulses for stronger growth beginning in 2014 (OECD forecast: 4.0%).

Developments on the European markets

Forecasts also point to stronger recovery beginning in 2014 for the European Union (EU) and, above all, for the Euro
zone, both of which were heavily affected by the Euro crisis. Budget consolidation programmes, restrictive lending
conditions and weak confidence in the economy should then become a thing of the past. The easing of cost-cutting
measures and the partial restructuring of the financial markets are expected to bring a return to confidence in the
European economy. According to the Economist Intelligence Unit (EIU), the 0.7% GDP decline for the Euro zone in 2013
should be followed by an increase of 0.6% in 2014.

Experts see the danger of a Euro zone collapse as more and more unlikely. The prevention of a renewed outbreak of
the Euro crisis and steady progress in the restructuring of banks and government budgets are considered to be the
key factors for long-term stability.

Overview of the IMMOFINANZ Group core markets

The financial and economic crisis continues to have a negative effect on a number of IMMOFINANZ Group's core mar-
kets. However, other countries where IMMOFINANZ actively benefited from the crisis: for example, Austria and Ger-
many, which are viewed as safe havens for investors, and Russia, which confirmedits underlying growth potential and

recorded positive development due to its low economic dependence on the West European EU states. Private con-
sumptioninthe EU remained fragile throughout the 2012 /13 financial year and reflected the debt reduction policies of
many member countries. The OECD has projected a further decline of 0.8% in private consumption for the Euro zone
in 2013, but a return to growth is expected for 2014 with +0.4%.

According to the EIU, the average GDP in the EU will follow the 0.2% declinein 2012 with a further drop of 0.3% in 2013.
Developments in the CEE region are significantly better: the average GDP for the CEE core countries of IMMOFINANZ
Group, weighted by fair value, should rise by 0.8% in 2013 (2012: +0.9%). The most important drivers for this growth
will be Romania (+2.0%) and Russia (+2.8%). This development confirms IMMOFINANZ Group's strategic focus on the
growth markets in CEE.

Weak economic development and falling raw material prices continue to dampen inflation in the European Union,
whereby the EIU has forecasted a decline to 1.6% in 2013 (2012: 2.6%). The average unemployment rate in the EU has
increased further in recent months according to EuroStat and equalled 10.9% in May 2013. However, unemployment
is substantially lower in the core countries of IMMOFINANZ Group, with the exception of Slovakia. Sovereign debt in
the CEE region is also much lower than the EU average: at year-end 2012 the gross national debt averaged 87.0% in
the EU member states and 92.8% for the Euro zone countries according to EIU. The IMMOFINANZ core countries show
substantially lower values, e.g. Romania with 33.3% and the Czech Republic with 45.7%.
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Unemployment  Annual inflation Gross national  Deficit/surplus  GDP growth Forecasted GDP Forecasted GDP

rateinMay 2013  ratein May 2013 debt 2012 in % of GDP rate 2012 growthrate 2013 growth rate 2014

in% in% in % of GDP in 2012 in %2 in %2 in %2

Aostia 4 2% 734%  28% o8% 0% 1%
Germany 53 1&g s19% 0% 0% 0% 10%
Pobnd 7% 05 574%  19% 2% 0% 23%
CzechRepublc ] % 1% 1%  -a4% A% 01%  13%
Sovakia w3 1 521%  -43% 0% 0% 23%
Mungay  l08%  18% 9% 0 21% A% 08%  14%
Romamia 5% a4% 33% 28% 0% 20%  30%
Resa  sg% 2% 1% -01% 4% 28%  35%
w2z 109% 16% §7.0%  -40% 0%  03%  08%
‘Buozone (17 countries) 21% 14% 028%  -34%  05% 0%  06%

*  Change in the annual average of the harmonised index of consumer prices (HICP)
? Growthin GDP volume — per cent change in relation to the prior year

EU = EuroStat; Economist Intelligence Unit (E1U)

RU = Rosstat; EIU

p = Preliminary

a=April

Austria

> GDP forecast for 2013:0.2%"
> National debt/deficit in 2012: 73.4%/-2.5% (in relation to GDP)"
> Unemployment rate in May 2013: 4.7%; May 2012: 4.4%"

The Austrian economy outpaced the EU average of -0.2% with GDP growth of 0.8% in 2012 according to the EIU. For
2013, the EIU is forecasting an increase of 0.2%. This momentum is slower than the previous years, but the Euro cri-
sis has also left its mark on Austria. The country's labour market remains sound, with an unemployment rate of only
4.7% in May 2013. That represents the lowest level in the entire European Union — and is a sign of healthy economic
performance in spite of the prevailing Euro crisis. In comparison, the unemployment rate averaged 10.9% for the EU
member states and 12.1% for the Euro zone in May 2013.

Germany

> GDP forecast for 2013:0.2%"
> National debt/deficit in 2012: 81.9%/0.2% (in relation to GDP)"
> Unemployment rate in May 2013: 5.3%; May 2012:5.3%"

Germany, the economic driver for Europe, was not left untouched by the Euro crisis. However, this stable economy  Germany is
also benefited in several respects from events in the crisis countries. One example is the growing interest of foreign  the driver for
investors in (real estate) investments in this safe haven. EIU statistics show an increase of only 0.9% inthe German  the European
economy for 2012 and further limited growth of 0.2% in 2013. The employment market in Germany has shown mod- economy
erately positive development with an unemployment rate of 5.3%, which is relatively low in EU comparison (status:

May 2013, EuroStat).

Czech Republic

> GDP forecast for 2013:-0.7%"
> National debt/deficit in 2012: 45.7%/-4.4% (in relation to GDP)*
> Unemployment rate in May 2013: 7.2%; May 2012: 6.8%"

The Czech Republic continues to benefit from a high per capita GDP (2012: EUR 14,600) in comparison with the other
CEE member states in the EU. However, the country's high dependency on exports — above all to West European
states that were weakened by the Euro crisis — has also led to a weak market environment. EuroStat reported an
unemployment rate of 7.2% in May 2013, whichis still low in European comparison. EIU projections indicate that the
GDP decline of 1.2%in 2012 should be followed by a slight drop of 0.7% in 2013. As in nearly all other CEE countries, the
Czech Republic should also see clear recovery starting in 2014 with the EIU estimating GDP growth at 1.3%.
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Low sovereign
debt in Slovakia

Poland remains
the driver for
growth in the
CEE region

Continued
growth in Russia

Slovakia

> GDP forecast for 2013:0.7%"
> National debt/deficit in 2012: 52.1%/-4.3% (in relation to GDP)*
> Unemployment rate in May 2013:14.2%; May 2012:13.8%"

With GDP growth of 2.0% according to the EIU, Slovakia exceeded the EU average of -0.2% by a substantial marginin
2012. Forecasts for 2013 are projecting an increase of 0.7%. Per capita GDP equalled approx. EUR 13,160 in 2012, which
reflects the average for the IMMOFINANZ Group core countries. Unemployment rose sharply, above all during the
final months of 2012 and the beginning of 2013. The latest EuroStat survey showed an unemployment rate of 14.2%
in May 2013, which is substantially higher than the EU average of 10.9%.

Hungary

> GDP forecast for 2013: 0.8%"

> National debt/deficit in 2012: 79.2%/-2.1% (in relation to GDP)*
> Unemployment rate in April 2013:10.5%; April 2012: 11.1%"

The Hungarian GDP fell by 1% in 2012, but is expected to rise by 0.8% in 2013. In spite of this limited growth, experts are
predicting an end to the recession in this country. The level of sovereign debt reached 79.2% in 2012, which is compar-
atively high for the CEE region. Hungary must therefore introduce the necessary measures to cut costs and collect
more taxes, as frequently demanded by the International Monetary Fund and the EU, in order to minimise the risk of
bankruptcy. However, these steps are not advantageous for growth and would have a negative effect on the coun-
try's competitive position in Europe. Numerous actions by the Hungarian Prime Minister Viktor Orban have also cre-
ated further uncertainty on the part of investors and led to declining confidence in the Hungarian economy.

Romania

> GDP forecast for 2013: 2.0%"
> National debt/deficit in 2012: 33.3%/-2.5% (in relation to GDP)*
> Unemployment rate in May 2013: 7.5%; May 2012: 7.2%"

The EIU reported GDP growth of 0.7% for Romania in 2012, which is slightly higher than the EU average of -0.2%.
According to EIU forecasts, GDP growth should reach 2.0% in 2013 and stronger momentum is not to be expected
before 2014. The unemployment rate equalled 7.5% according to the latest survey published by EuroStat in May 2013,
which is relatively low in comparison with the European Union average.

Poland

> GDP forecast for 2013:1.0%"
> National debt/deficit in 2012: 57.1%/-1.9% (in relation to GoP)*
> Unemployment rate in May 2013:10.7%; May 2012:10.0%"

Poland, one of thelargest countries in the European Union based on population, continues to generate sound growth.
The economy outpaced the EU average of -0.2% with an increase of 2.0% in 2012 according to the EIU. In comparison
with the other CEE countries, Poland recorded the strongest growth of the IMMOFINANZ core countries (after Russia).
The Polish economy is forecasted to generate growth of 1.0% in 2013 according to the EIU — and again outperform the
other EU member states. The country recorded a recent rise in the unemployment rate to 10.7% in May 2013, which
reflects the European average.

Russia

+ GDP forecast for 2013:2.8%"
+ National debt/deficit in 2012: 7.7%/-0.1% (in relation to GDP)*
+ Unemployment rate in May 2013: 5.6%; May 2012: 5.8%

Russia's economy continuedits strong growthin 2012 with a 3.4%rise in the GDP according to the EIU. Above-average

growth of 2.8% is also forecasted for 2013. The unemployment rate equalled 5.6% in May 2013 and remains substan-
tially lower than many countries in the European Union. As in previous years, the momentum in the Russian economy

has been significantly stronger than in the EU. A sound domestic market and fast-developing population represent

further positive factors for the strength of the Russian economy.

1

Source: GDP forecast for national debt/deficit: EIU, unemployment rate: EuroStat
RUS = Rosstat

2
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The Property Markets in the
Core Regions of IMMOFINANZ Group

Developments. Results. Outlook.

The real estate markets stabilised in 2012 and started 2013 on a positive note. However, their future development is
still dependent on economic growth in the individual countries. The recovery of the European market is confirmed,
above all, by the rising volume of transactions.

The volume of transactions in Europe increased significantly during the last quarter of 2012: according to Jones Lang ~ Sharp rise in
LaSalle (JLL) real estate with a total volume of EUR 61billion was traded during that time. This represents approx. 40%  transaction
of the total annual volume of EUR 160 billion (compared with EUR 166 billion in 2011). This development also contin-  volumes on
ued during the first quarter of 2013 as reported by JLL: property transactions in Europe during these three months  European
amounted to EUR 40 billion (+28% over the first quarter of 2012). Demand continued to rise in so-called "safe havens', markets

i.e. stable markets like Germany. The situation also improved in a number of CEE countries and brought the return of

investors. Areport by CB Richard Ellis (CBRE) placed the transaction volumein CEE from January to May 2013 at more

than 30% over the comparable value for the first half of 2012.

The market indicators remained stable and, in some cases, turned very positive in the asset classes and core coun-
tries of IMMOFINANZ Group during the reporting year. The Group continues to benefit from its commitment in East-
ern Europe because a number of these economies still show substantially better development and greater growth
potential than the countries in Western Europe. The core countries of IMMOFINANZ Group in Western Europe, Aus-
tria and Germany have also been affected by the Euro crisis and the related rescue measures, but are still considered
safe and stable by investors.

Office

Capital city/core market Vacancy rate in Q1 2013 for office properties in % Prime yields in Q1 2013 for office properties in %
Brtisva Sovakia 3% 7.0%-7.3%
Budapest,Hungary 6% 7.5%-7.8%
‘Bucharest,Romania & 83
Disseldorf,Germany ws% 4T%-5.T%
Moscow,Russia 3% se
‘Prague, CzechRepublic e 63%

Source: JLL, EHL (Vienna data)

The office asset class remains popular with investors. CBRE indicates that roughly half the European transaction vol-
ume in 2012 can be attributed to office properties. This trend continued during the first quarter of 2013 with 44% of
the volume.

The office rental market in Europe is characterised by stable development. The average vacancy rate for office prop-
ertiesinthe EMEA (Europe, Middle East, Africa) region amounted to 9.7% in the first quarter of 2013 according to JLL,
which reflects a slight increase over the previous quarter. Office vacancies in Western Europe were slightly lower at
9.3%, while the CEE region was notably higher at 13.9%. However, the vacancy rate in many of the IMMOFINANZ core
office markets, such as Prague and Warsaw, is substantially lower than this average.

Active new construction is expected to lead to a further increase in vacancies in a number of countries during 2013.
The volume of new construction in Europe returned to the ten-year average after subdued development in 2011 and
2012, and is now nearly 25% higher than the previous year. In CEE, demand by tenants was reflected in a 17% increase
in take-up according to JLL, with alarge part of the new space absorbed by the market.
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Office proper-
ties in Europe —
increase in new
construction

City/core market

EHL indicates that the Vienna office market continues to benefit from a vacancy rate that is reputedly very low in Euro-
pean comparison (7.0%), evenif the level of vacancies hasrisen slightly in recent quarters due to completions. A total of
338,000 sgm were completed in 2012 (including completed re-development projects) according to CBRE, which repre-
sents nearly twice the prior year volume (2011: 178,000 sgm). The total take-up, including first-time rents and re-let-
ting, rose by approx. 34% to 345,000 sgm, which means at least part of the new space was absorbed by the market.
The take-up volumes on the top six office markets in Germany totalled 3.03 million sgmin 2012, but declined slightly by
6% in comparison with the record 2011level according to Savills. The demand for space is generally healthy, and the low
level of new construction should be reflected in stable market development during 2013.

In Eastern Europe, developments on the office markets differ significantly in the individual core countries. The office

market in Budapest stabilised at alow level in 2012. Colliers estimated the take-up at 350,000 sgqm (-1% versus 2011),
half of which represented lease extensions. Tenants benefited from low rents and high vacancies in the 2012/13 finan-
cial year and relocated frequently from B-properties to core properties in better locations. The vacancy rate equalled

19.6% during the first quarter of 2013 as reported by JLL. The office market in Prague remains very stable. The vacancy

rate, which equalled 12.0% at the end of the first quarter of 2013 according to JLL, is constant, but varies significantly in

theindividual submarkets. Colliers reported the completion of 98,000 sgm of space in 1 newly constructed office build-
ings during 2012. Approximately the same amount of spaceis currently under construction, but no new office buildings

were completed during the first quarter of 2013. Colliers estimated the take-upin 2012 at approx. 270,000 sgm, which

represents a decline of roughly 16% compared with 2011, and signs point to a similar trend in 2013. The office market in

Warsaw also recorded sound development in 2012, with the take-up rising by 6% to approx. 600,000 sgm according to

Colliers. This positive trend also continued during the first quarter of 2013, and is a good sign for a region with exten-
sive construction activity. A substantialamount of new space was added to the market not only in Warsaw, but alsoin

many secondary cities like Wroclaw, Krakow and Szczecin. A total of 245,000 sgm was completed in regional cities and

268,000 sgmin Warsaw during 2012. Colliers' statistics show approx. 630,000 sgm of office space under construction

in Poland at the beginning of 2013, including 320,000 sgm in Warsaw, which will probably be completed this year. The

office market in Bucharest, which currently comprises approx. 1.5 million sgm of modern space, shows stable devel-
opment. The lowest volume of new construction on this market since 2004 was recorded in 2012, with the produc-
tion of new space amounting to only approx. 62,000 sgm according to Colliers. A decline in the take-up volume during

recent quarters led to a slight increase in the vacancy rate, which equalled 15.8% at the end of the first quarter of 2013

as reported by JLL. However, the vacancy rates in the individual submarkets are substantially different. Areas that are

not connected to the underground network; like Pipera, have a vacancy rate slightly over 50%, in contrast to approx.
5% inthe well-connected western part of the city according to Colliers. Colliers estimates the volume of modern office

space in Bratislava at over 1.5 million sgm, with only 60,000 sgm added in 2012. Prime rents remained relatively con-
stant and equalled EUR 15 pro sgm and month at the end of the first quarter of 2013 as reported by JLL. The vacancy

rate continued to increase, similar to the trend at year-end 2012 and equalled 14.3% for the first quarter of 2013. The

take-up volume totalled approx. 102,500 sgm in 2012 according to Colliers and approx. 20,000 sgm in the first quarter
of 2013 according to JLL, which represents a decline in comparison with the previous quarters.

Retail

Vacancy rate in Q1 2013 for shopping centers in % Prime yields in Q1 2013 for shopping centers in %

Vienna, Austria

Source: JLL, EHL (Vienna data)

After arecord year of retail property transactionsin 2011, when the volume reached EUR 37.2 billion according to CBRE,
the market declined substantially in the first three quarters of 2012. Transactions totalling approx. EUR 14 billion were
recorded in the fourth quarter. Retail property transactions amounted to EUR 32.7 billionin 2012. CBRE reported retail
property sales of EUR 7.9 billion in the first three months of 2013, which represents an increase of 26% over the first
quarter of 2012 as well as a continuation of the positive trend that was noted at the end of the year. The more robust
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economies like Germany and Poland not only registered higher investor demand for office properties, but also bene-
fited from increased interest in retail properties — with demand exceeding the supply in @a number of markets.

The indicators for Austria‘s retail park and shopping center segment remained generally stable during the 2012/13
financial year. The demand by tenants is still very high and increases have been notedinindividual subsegments. How-
ever, tenants have become more cost-conscious and risk-averse due the weaker economic development. In Vienna
120,000 sgm of retail space were completed in 2012.

The retail market in Hungary stagnated during the 2012/13 financial year and has shown few signs of recovery to date.  Positive

This situation was worsened by a decline in per capita consumer spending and uncertainty over the future direction of ~ development in
the Hungarian economy. No new retail space was added to the market in 2012, but a number of retailers including Hublot  retail sector of
and Massimo Dutti used the weak tenant demand for market entry. The retail market in the Czech Republic remains IMMOFINANZ
dynamic. Colliers reported the opening of three new shopping centers with 145,000 sgm of rentable spacein 2012,and  core markets
approx. 200,000 sgm of new space are expected to be added in 2013. In Poland, the sound development of the retail

sectoris supported by the stable economic upturn and emergent society with rising disposable per capitaincome. How -

ever, there are significant regional differences in the development of the retail property sector: anumber of regions can

already be classified as saturated with increasing competition. Retail parks are becoming more and more popular, above

allin smaller cities and population centers, and are viewed as an alternative to traditional shopping centers by consumers,

developers and tenants. The volume of modern retail space on the Polish market has already exceeded 9 million sgm.

Colliers reported the addition of approx. 500,000 sgmin 2012, or only 22% less thanin 2011. Of the total new space, only

approx. 30% was realised in the eight largest Polish cities and roughly 60% were completed in small and medium-sized

municipalities. The market for shopping centers in Romania shows stable development. According to Colliers, approx.

140,000 sgm of new space were produced in 2012, or nearly one-third less than in 2011, Prime rents declined slightly

and equalled roughly EUR 65 in the first quarter of 2013 as reported by JLL. Rental prices came under pressure as aresult

of rising vacancy rates and a large number of leases from pre-crisis years that expired in 2012. Construction activity in

theretail sector continues, with approx. 107,000 sgm in progress at the beginning of 2013. The retail market in Slovakia

also shows stable development. Rental prices remained unchanged in attractive shopping centers and good high-street

locations, but declined slightly in less favourable areas. In 2012 only one new shopping center (55,000 sgm) was com-

pletedin Bratislava and a secondin the secondary city Banska Bystrica. Colliers estimates the volume of modern space

on the Slovakian retail market at approx. 1.2 million sgm. The relatively low volume of new construction in Russia con-

tinued to fuel the demand for space by international retailers, especially in Moscow and St. Petersburg, but also in sec-

ondary cities. The volume of modern shopping areas in the Russian capital totalled approx. 3.9 million sgm at the end of

2012, with only approx. 165,000 sgm completed in that year. A further 500,000 sgm will open in 2013 according to JLL.

The vacancy rate, which equalled 2.5% in the first quarter of 2013, is not expected torise as aresult of the strong demand.

Rents increased roughly 5—10% during the past year, above allin the top segment, and the trend is pointing upward for
2013.IMMOFINANZ Group will participate in this positive trend on the Moscow market following the completion of its own

development project, the Goodzone shopping center, in 2012/13.

Logistics
City/core market Vacancy rate in Q1 2013 for Prime yields in Q1 2013 for
logistics properties in % logistics properties in %
Brtislva, Slovakia o agg 8.5%-8.8%
Budapest Hungary ar 9.3%-9.5%
BucharestRomamia 2% 10.0%-105%
Diisseldorf,Germany 6.7%-7.8%
MoscowRussa 11.3%
‘Prague, CzechRepublic o oggg 8.0%-8.3%
Warsaw,Polnd 02% 8

Source: JLL, EHL (Vienna data)

Thelogistics property market in Europeis changing continuously as a result of the on-going crisis in the Euro zone and the
steadily increasing popularity of online retailing. The demand for space is dynamic, but the offering in many parts of the
continentis very limited. Thereis little interest by developers in the speculative construction of logistics space, but a sub-
stantial focus on so-called build-to-suit properties, i.e. buildings constructed for a tenant who has already signed alease.
Developments on the logistics investment market were very positive in 2012, above all through increased interest in
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Logistics:
dynamic demand
in Europe

portfolio sales. CBRE estimated the volume of logistics property sales at EUR 9.6 billionin 2012, or approx. 8% of the
total investment volume in Europe. The increasing interest of investors in logistics properties was particularly strong
on the German market.

In Germany the logistics segment recorded the second highest level of rentals in the last ten years during 2012 accord-
ing to JLL. Take-up amounted to 4.7 million sgm, including approx. 1.8 million sgm in the top five markets of Berlin, Diis-
seldorf, Frankfurt am Main, Hamburg and Munich. The logistics investment market rose by a record 41% to EUR 1.7 billion.

A total of 892,000 sgm was rented on the logistics market in the Czech Republic during 2012 as reported by Colliers,
which represents an increase over 2071, JLL estimates the vacancy rate at 8.8% for the first quarter of 2013, while

prime rents were stable at EUR 3.9. Approx. 212,000 sgm of new space were added in 2012, and a further increase

of 250,000 sgm is expected in 2013. At the end of 2012 the prime space on the Romanian logistics market totalled

approx. 940,000 sgm according to Colliers, with approx. 19,000 sgm representing new additions. The low level of new

construction and short-term (3—6 months) rentals supported areductionin the vacancy rate in Bucharest, which now
equals roughly 12.0% according to JLL. The level of rentals has declined slightly, and JLL now estimates prime rents at
approx. EUR 4.0. The logistics market in Slovakia comprised approx. 1.2 million sgm at the beginning of 2013 as indi-
cated by Colliers, of which approx. 134,000 sgm were added in 2012, above all in the region in and around Bratislava.
Colliers' statistics show anincrease in the take-up volume to approx. 225,000 sgmin 2012. The vacancy rate equalled

4.8% in the first quarter of 2013 according to JLL. The volume of new construction is expected to remain low in 2013,
whereby project developers are concentrating above all on secondary cities like Zlina or Kosice. The Hungarian logis-
tics market also produced solid development in 2012. Supply and demand remained stable, and resulted in constant
rental prices. According to Colliers, the volume of space on the Hungarian market totalled 1.8 million sgm at year-end

2012.0nly 16,500 sgm were added in Budapest during the previous year. The vacancy rate in the Hungarian capital was

a comparatively high 21.7% at the end of the first quarter of 2013 as reported by JLL. In Moscow the volume of space
completedin 2012 equalled 1.7-times the comparable figure for 2011and, together with the newly added 717,000 sgm,
had grown to 8.3 million sgm by the end of 2012 according to Colliers. The vacancy rate is stable at a low level, which

equalled 11% in the first quarter of 2013 as indicated by JLL. Additions of approx. 1.2 million sqm are projected for 2013,
but should be largely absorbed due to the sound demand. Prime rents were constant at USD 11.7 per sgm.

Residential

Investments in residential properties are considered particularly safe, especially in the stable economies of Austria

and Germany. Not only national, but also international investors see these countries as "'safe investment havens",
above all when the market environment is uncertain. Residential properties are in high demand by private and insti-
tutional investors. This has led to an increase in both the volume of transactions and the market prices for res-
idential properties. In 2012 alone, residential property portfolios (packages of 100 units or more) with a value of
over EUR 11.3 billion were traded in Germany according to CBRE. In Austria, the Austrian Federal Economic Cham-
ber reported an average increase of 3.9% in the prices for condominium apartments (first owners) and an average

increase of 4.6% for previously occupied apartments during 2012. An above-average increase was noted in Vienna,
with a 9.1% rise in the price of new condominium apartments and 8.8% in previously occupied apartments.

The demand for housing has, to date, not been reflected in an appropriate increase in the supply. This situation led,
among others, to a sharp average increase of 3.5% in the rental price for apartments in Austria (Vienna: 3.8%) dur-
ing 2012. Population and household forecasts published by Statistik Austria show anincrease of 10.5% in the number
of Austrian households by 2030 and, consequently, a further rise in the demand for housing. Germany, the country
with the largest housing supply in Europe, is also projected to see arise in the number of households by 2025 despite

stagnation or a decline in the population. Berlin has recorded above-average, positive development with an increase

of 13.8% in the median offered rent per square metre in 2012 according to CBRE. In order to optimally utilise this devel-
opment, IMMOFINANZ Group is selling residential portfolios in the Austrian provinces outside Vienna and investing the

proceeds to gradually shift the portfolio of its BUWOG subsidiary to Germany. The residentialmarketsin the CEE region

stabilised with slow but steady growthin 2012. A number of developers have returned to the region since 2011, where

they arerealising economically reasonable projects and adjusting to local requirements. Activities in Eastern Europe are

related above all to local investors, whereby the strongest demand is registered in the lower to middle segment with

very small apartments. In Prague and Bratislava, prices stabilised during 2012 according to JLL. Prices declined slightly
in Warsaw because of the substantial offering and fell sharply in Bucharest. The demand for apartments increased

significantly in Warsaw, followed by Prague. The largest number of new apartment completions was also recorded in

these two capital cities. In Warsaw, supply exceeded the demand.
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Developments on the Financial Markets

Interest rates & refinancing in the core markets

Interest rates remained at a historical low throughout the 2012/13 financial year. The European Central Bank (ECB)
reduced its base rate (main refinancing rate) to 1.00% in several steps by April 2009 as a reaction to the economic and
financial crisis and made no further changes for two years. The first tenuous steps were implemented in mid-2011
when the ECB raised the base rate in two steps to 1.50%. However, this level was only transitory: in early November
20Mtheincrease was retracted and, shortly thereafter in December 2011, followed by a cut to the original level of 1.00%.

After another reduction in July 2012, the European Central Bank set the base rate at the lowest level in its history —
namely 0.50% at the beginning of May 2013 (after the end of the reporting year). This decision represents a contin-
uation of the strategy to alleviate the Euro crisis by increasing bank liquidity, stimulating investments and providing
the crisis countries with lower-cost loans.

The situation on the economic front has eased somewhat since the interest rate reduction in May. The business cli-
mate has improved, and consumer confidence in the Euro zone rose to the highest level in nearly two years during
June. Low interest rates should lead to an increase in investments and thereby stimulate the economy. The pressure
on prices remains low and, consequently, interest rates are not expected to increase for the time being. Therefore, an
end to the loose monetary policies in the Euro zone is still not in sight.

ECB main rEﬁnaHCing rate Source: Thomson Reuters Eikon

Values in %
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The liquidity offensive by the European Central Bank represents another measure to provide relief for the credit mar-
kets. Against the backdrop of the sovereign debt crisis in the Euro zone, the ECB carried out a number of longer-term

refinancing transactions to support the normalisation process and the functioning of the Euro money market. The ECB

made unlimited liquidity available through two three-year tenders, whereby the interest rate payable by the banks at
maturity equals the ECB base rate (main refinancing rate) prevailing during the term of the loan. This rate equalled only
1.00% at the time of the three-year basis tender. In December 2011 a total of 523 banks drew EUR 498 billion from the

ECB, andin February 2012 roughly 800 banks drew a further EUR 529.5 billion.
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ECB overnight deposits
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This ECB liquidity offensive was intended to prevent a credit shortage in the Euro zone. However, a large compo-
nent of these funds flowed back to the European Central Bank and overnight deposits reached a record high of over
EUR 800 hillion in mid-2012. A 25-basis point reduction in the interest rate for overnight bank deposits by the ECB
from 0.25% to 0.00% in July 2012 removed any incentive for banks to park excess billions with the ECB over the short-
term. This measure was successfulin that it triggered a sharp drop of mare than half in overnight deposits to approx.
EUR 325 billion within only few days. The downward trend continued, however at a slower pace, with deposits totalling
"only" approx. EUR 100 billion at the end of the reporting year in April 2013. After one year, banks used the opportunity
for the premature repayment of roughly one billion Euros in long-term loans at the beginning of 2013.

Source: European Central Bank
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The European Central Bank establishes not only one, but three base rates for the Euro zone. The most important base
rate is the above-mentioned main refinancing rate, which the ECB applies to one-week loans for commercial banks.
Changes in this rate normally have a direct influence on money market and capital market interest rates. Short-term
borrowings by banks are generally based on the marginal lending rate, which usually lies one percentage point over
the main refinancing rate. These loans have a term of one day. When banks decide to deposit surplus funds with the
ECB until the next business day, interest is paid at the deposit facility rate. The lower this rate, the lower the incentive
for banks to deposit funds with the ECB, and the higher the probability that they will lend these funds and thereby
supply liquidity to the real economy.

The development of the three-month EURIBOR (3-M-EURIBOR), the reference rate for most floating rate financing,
was similar to the base rate. It fell from a high of 5.39% in October 2008 to less than 1.00% for the first time in July 2009
toless than1.00% — and thereby below the ECB base rate — for the first timein July 2009. This decline continued up to
the end of March 2010 when the historical low of 0.63% was reached. The three-month EURIBOR then rose steadily
to break the base rate ""hurdle" of 1.00% in mid-October 2010. The first signs of normalisation since the onset of the
financial crisis were noted towards the end of the first quarter of 2011, when the 3-M-EURIBOR exceeded the base
rate by 20 basis points. In anticipation of the expected interest rate cuts, the EURIBOR started along a downward trend
in mid-October 2011 that continued up to and after the end of the reporting year. At the end of February 2012 the
EURIBOR again broke the base rate "hurdle", but has since fallen below this rate. Even after the historical base rate cut
in May 2013, the EURIBOR has not exceeded ECB base rate.
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Development of ECB main refinancing rate and 3-M-EURIBOR Source: Tomson Reuters Ekon

Values in %

A slight downward trend was noted in medium- and long-term interest rates at the beginning of 2012/13, but this
decline was interrupted by a shift in the opposite direction during the first calendar quarter of 2013. As seen over the
long-term, the curves are moving more or less sideward within a very narrow range of approx. 50 bp. Of special noteis
the stabilisation of the interest rate spread: the gap between the interest rate curves was narrow before the financial
crisisin 2007, but shifted to an inverse structure in 2008 at the high point of the liquidity shortage. A further coun-
termovement took hold after the end of the reporting year, with interest rates returning to levels that reflected the
beginning of the 2012/13 financial year and an increase in the interest rate gap.

Development Of EUR-SWAP rates 1 May 2007_30 Apl‘il 2013 Source: Thomson Reuters Eikon
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Financing arrangements for standing investments continue to focus on the eligibility of loans to serve as coverage for
mortgage bonds. This leads to slightly more favourable refinancing costs on the “covered" portion, but also to a lower
loan-to-value ratio.

The availability and terms of financing are still heavily dependent on the asset class and the market. Attractive terms

are available for high-quality properties in established markets such as Austria and Germany, while stable markets

like the Czech Republic and Poland are again approaching the pre-crisis level. In contrast, significant downgrades in

the country ratings for Hungary and Romania have limited the availability of financing and led to comparatively high

margins. Russia remains a special case: although financing conditions have deteriorated, they are still more favoura-
ble than in the other IMMOFINANZ Group core markets. Financing in Russia is still very attractive because of the dif-
ference to the realisable double-digit yields.

Financing volumes are currently related less to market value (loan-to-value ratio) and more to cash flow or net operat-
ing income (NOI), whereby a key objective is to ensure that the related financial liabilities can be served over the long-
term. The extremely low interest rates are offset (in part) by higher margins.

Sufficient debt financing is available for development projects, even thoughit s limited to certain requirements. Margins
during the construction phase are higher than the comparable mark-ups for standing investment financing. However,
the combination of development financing with previously arranged follow-up financing creates a potential for opti-
misation. The decisive factors are the reliable estimation of costs and secured, evidenced pre-letting of the property
in advance to ensure that at least interest payments can be met after completion.
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Portfolio Report

The core activities of IMMOFINANZ Group cover the rental of standing investments and the development of real estate in
the countries of Central and Eastern Europe. These activities are designed to create a diversified, risk-optimised, sus-
tainable portfolio of standing investments. The objective is to maximise profitability along the entire value chain — from
the in-house development of properties to optimisation through active asset management and sale.

IMMOFINANZ Group's activities are concentratedin the office, retail, residential and logistics asset classes of the core mar-
kets in Austria, Germany, the Czech Republic, Poland, Hungary, Romania, Slovakia and Russia. BUWOG, a wholly owned

subsidiary, is the competence center for the residential asset class. IMMOFINANZ Group has reported the BUWOG prop-
erties as a separate segment since 30 April 2013. Residential properties in Austria that are not attributable to BUWOG

or its subsidiaries are reported under Residential Austria. In order to allow for more efficient and targeted actions in

these different markets, IMMOFINANZ Group's activities are further divided into 12 strategic business segments based

on homogeneous product groups.

Property portfolio

The property portfolio of IMMOFINANZ Group is reported on the balance sheet under the following positions: investment
property, property under construction, properties held for sale and inventories.

“Investment property' consists of standing investments as well as temporarily suspended development projects and
undeveloped land.

"Property under construction" consists solely of development projects currently in progress, which will be reclassified
by IMMOFINANZ Group as standing investment properties after completion.

“Inventories' comprise properties that are developed for sale after completion. The classic example of aninventory prop-
erty is a condominium apartment.

"Properties held for sale" represent standing assets for which the Group had concrete sale plans as of 30 April 2013 that
were realised after the balance sheet date. In the portfolio report, these properties are included under standing invest-
ments at a total of EUR 583.4 million.

The portfolio report covers all properties held by IMMOFINANZ Group, independent of the balance sheet classification.
These properties are reported as standing investments (properties that generate rental income), development projects
(projects under construction and completed condominium apartments) or pipeline projects (temporarily suspended
projects and undeveloped land).

The following charts reconcile the property assets of IMMOFINANZ Group as reported on the balance sheet as of
30 April 2013 with the presentation in this portfolio report:

Amounts in MEUR

property portfolio

Balance sheet classification of the Description Classification in portfolio report

| 529 Development projects

Pipeline projects

| 8,777 Standinginvestments |
Investment property 9,297 S | — - | \| 9,361  Standing investments
Non-current 520 Pipeline projects
assets b ; p
roperty under .
construction 344 344 Development projects
Properties held L
for sale 583 583 Standing investments
Current
assets 185 Development projects
Inventories 263 |4 | | /| 598
| 78 Pipeline projects |
Property portfolio 10488 | | 10488 | | 10,488

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
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The following table shows the carrying amount of IMMOFINANZ Group's property portfolio as of 30 April 2013:

Property portfolio Number of Standing invest- Development Pipeline projects Property portfolio Property portfolio

properties mentsin MEUR projectsin MEUR inMEUR inMEUR in%
Astia 20 15103 33 104 1540 145%
Germany 37 45 1281 00 5876  56%
BUWOG 128 24943 1052 1428 27823 261%
CrechRepublc 1 5385 479 47 5911 56%
Hungay . 823 00 %2  s15 49%
Poland % 9367 01 18 9911 95%
Romamid 8 6546 384 3087 10007 96%
Russa & 16000 160 00 17700 16.9%
Sovaka 9 50 00 182 2932 28%
Non-corecountries 60 4007 35 649 4691 45%
IMMOFINANZ Group 1,759 9,360.8 529.1 597.8 10,487.7 100.0%

89.3% 5.0% 5.7% 100.0%

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

The IMMOFINANZ Group property portfolio had a carrying amount of EUR 10,487.7 million as of 30 April 2013. Of this
total, standing investments represent the largest component at EUR 9,360.8 million or 89.3%. Active development
projects comprise EUR 529.1million or 5.0% of the carrying amount of the property portfolio. A carrying amount of
EUR 597.8 million or 5.7%is attributable to the project pipeline, which comprises temporarily suspended development
projects and undeveloped land.

An analysis shows the main focus of IMMOFINANZ Group's portfolio on the BUWOG segment with 26.1%, followed
by Russia with 16.9%, Austria with 14.5% and Romania with 9.6%. Poland ranks fifth with 9.5% fo the total portfolio.

As indicated above, IMMOFINANZ Group has developed and implemented a product group classification based on
strategic criteria. This classification supports the analysis and management of the property portfolio at the interna-
tional level according to standardised parameters. The property portfolio is divided into 12 homogeneous business
segments within the individual asset classes. This process improves goal-oriented actions in different markets and
also increases transparency.

Office

The business segment International High-Class Office consists solely of prime office properties in the most attrac-
tive European markets. Outstanding quality and a top location are the basic requirements for this business segment.
The properties are selected, above all, with a view to meeting international standards. With 12.1% of the total portfolio,
the International High-Class Office portfolio represents animportant source of revenues and can be seen as the main
source of stability for IMMOFINANZ Group. This group of properties includes, among others, the City Tower Vienna
(Vienna, Austria) and the Park Postepu (Warsaw, Poland), both of which are fully rented.

The Secondary Office AT/DE portfolio comprises good quality, functional office properties. The target group consists
primarily of cost-conscious tenants. With 5.5% of the total portfolio, the focal points of this business segment are the
stable markets in Austria and Germany.

The properties in the Secondary Office CEE portfolio are located in the capital cities of Central and Eastern Europe.
With 7.7% of the total portfolio, this business segment also concentrates primarily on cost-conscious tenants and is
intended to strengthen the market position in Eastern Europe.

A focus on high-quality properties at good locations also requires the sale of assets that have a sizeable potential for
repositioning, but do not match the target portfolio of IMMOFINANZ Group with respect to size, location, quality or
other features. These properties are designated for sale over the medium-term and are combined under the business
segment Opportunistic Office. This category represents 2.0% of the entire portfolio.
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Retail

Retail activities are concentrated in the Quality Shopping Center segment. With a 25.3% share of the total portfolio,
these prime shopping facilities with international tenants are found exclusively inlarge, strong locations. The demands
on size, quality, location and an international tenant mix are very high in this segment. Substantial retail expertise
and an extensive international network make it possible for IMMOFINANZ Group to generate sustainable competi-
tive advantages in this area. The properties in this segment include, among others, the Silesia City Center (Katowice,
Poland) and the Golden Babylon Rostokino (Moscow, Russia). With approx. 168,000 sgm of rentable retail space, the
Golden Babylon Rostokinois the largest and most profitable property in IMMOFINANZ Group's retail portfolio.

The business segment STOP.SHOP./Retail Warehouse with a 4.3% share in the total portfolio, comprises retail ware-
houses in Austria and Eastern Europe that are characterised by a standardised format and an attractive tenant mix.
These properties are situated mainly at top locations in catchment areas with 30,000 to 150,000 residents. In this
segment IMMOFINANZ Group created the STOP.SHOP. brand in 2002 and has since successfully established it in CEE
and Austria. Following the successful rebranding of selected Austrian retail warehouses at the end of 2012, the STOP.
SHOP. brandis now represented with a total of 44 locations in six of the IMMOFINANZ core markets. These retail ware-
houses offer convincing benefits, above all, with uniform quality standards, functionality and high recognition. Plans
call for the further expansion of this chain in the future with a focus on the Polish market.

A concentration on high-quality properties at good locations also requires the sale of assets that have a sizeable
potential for repositioning, but do not match the target portfolio of IMMOFINANZ Group with respect to size, location,
quality or other features. These retail properties are designated for sale over the short-to medium-term and are com-
bined under the business segment Opportunistic Retail. They comprise 3.1% of the total portfolio.

Logistics

Logistics activities in Western Europe are located primarily in Germany, Switzerland and the Benelux countries and are

combined in the Logistics West business segment. IMMOFINANZ Group has successfully developed a strong position

in the logistics market with its subsidiaries Deutsche Lagerhaus and Citybox. This market is characterised by out-
standing growth forecasts andis considered one of the most dynamic asset classes in Western Europe. This category

represents 5.3% of the total portfolio.

The Logistics East portfolio, with a share of 2.3%, is concentrated mainly in the promising Central and East European
region and covers all logistics activities in the Czech Republic, Romania, Hungary, Russia, Poland and Slovakia. Close
cooperation with the Logistics West portfolio creates a strong competitive advantage, which also allows IMMOFINANZ
Group to offer logistics space from a single hand to tenants in large parts of Europe.

Residential

The Residential West portfolio consists primarily of rental apartments in Austria and Germany. With 29.3% of the
total portfolio, this business segment is a major focal point and stabilising factor for IMMOFINANZ Group. BUWOG
concentrates on the rental and sale of existing apartments, the development of rental and condominium apartments
and property management. The BUWOG Group develops and manages a wide range of individual housing solutions
throughout Austria and Germany. Included here are architectonically demanding subsidised apartments as well as
financed, individually designed apartments and sustainably constructed terraced or semi-detached houses.BUWOG
is also active as a residential property developer in Germany. Plans call for the further expansion of the residential
property segment in Germany through acquisitions. The Residential West portfolio is extremely stable and low-risk
due toits high level of occupancy and low tenant turnover.

The Residential East business segment comprises residential construction projects in Eastern Europe. Activities in

this segment are focused on the development of condominium apartments for sale, whereby IMMOFINANZ Group

plans to benefit from the high pent-up demand for new housing by the emerging middle class in these regions and

from the growing interest in new housing. With alarge number of residential construction sites already in its portfolio,
IMMOFINANZ Group is well positioned to meet this goal. An excellent example is the Debowe Tarasy (Katowice, Poland),
one of the most prestigious state-of-the-art residential development projects in Katowice. Debowe Tarasy covers

four similar construction steps with a total of 1,040 apartments. This residential project received the coveted CNBC
European Property Award in 2008 as the best development project in Poland and the construction industry “Oscar"
in the category for residential construction. In addition, the full takeover of the leading Romanian residential property
developer Adama in November 2011 has created an ideal platform for the expansion of residential construction and

development in the CEE and SEE regions that will also allow for the utilisation of existing land reserves. The Residen-
tial East category represents 2.4% of the total portfolio.
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Hotels

The business segment Hotels is not part of the Group's core business. IMMOFINANZ Group successfully completed

the sale of 100% of the shares in the Swiss Les Bains de St. Moritz Holding AG, owner of the Kempinski Grand Hotel

des Bains in Switzerland, on 22 February 2013 (closing). As of 30 April 2013 this segment only included two prop-
erties in Vienna, Austria. In line with IMMOFINANZ Group's strategy, the remaining properties are also designated for
sale over the short- to medium-term.

The following table shows the carrying amount of IMMOFINANZ Group's property portfolio as of 30 April 2013:

Property portfolio Number of Standing invest- Development Pipeline projects Property portfolio Property portfolio

properties ments in MEUR projectsin MEUR inMEUR inMEUR in%
ntern.High-Class Offce % 11203 w7 11 12680 121%
‘Secondary Officea/0E %5  s68 00 151 5819 55%
‘Secondary Offcecee 5 7255 00 829 8084 i 7.7%
OpportunisticOffie % 243 00 44 2087 20%
Office 122 2,616.9 146.7 103.4 2,867.0 27.3%
‘Quality Shopping Center 2 24734 181 00 26535 25.3%
STOPSHOP/Retail Warehouse 55 45 46 00 460 43%
OpportunisticRetall 137 2086 00 124 380  31%
Retail 211 3,120.4 184.6 1224 3,427.5 32.7%
LogisticsWest 55 1 00 00 51 53%
LogisticsEast x 1m0 00 584 2414 23%
Logistics 84 7421 0.0 58.4 800.5 7.6%
ResidentialWest 1272 28141 1464 1149 30754 20.3%
Residentialfast 66 00 s 1987 %01 24%
Residential 1,340 2,814.1 197.8 313.6 3,325.5 31.7%
Hotels 2 2 00 00 672 06%
IMMOFINANZ Group 1,759 9,360.8 529.1 597.8 10,487.7 100.0%

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

The IMMOFINANZ Group portfolio had a carrying amount of EUR 10,487.7 million as of 30 April 2013. An analysis by
carrying amount ranks the Residential West business segment first with 29.3%, followed by the segments Quality
Shopping Centers with 25.3% and International High-Class Office with 12.1%.

Standing investments

Standing investments are properties held by IMMOFINANZ Group as of 30 April 2013 for the purpose of generating
rental income. The standing investment portfolio represents a carrying amount of EUR 9,360.8 million, or 89.3% of
the total property portfolio.
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Standing investments Number of Carrying amount Carryingamount  Rentable space Rented space Occupancy
properties in MEUR in% insqm in sqm ratein %
Awstia a0 15103 161% 82950 714020 86.1%
Gemany 33 4595 4% oa3812 | 823718 87.3%
swos 150 24043 %66% 2465161 2364936 95.9%
‘CzechRepublic » 55 58% 35353 280397 79.3%
Hungay % 813 51% 379886 20553 77.8%
Poland u 267 100% 38335 31300 88.6%
Romana 7 646 0% 405392 6054 88.9%
Ressa 5 16100 172% 264957 25429 96.0%
Slovakia 5 as0 2% 15782 138693 87.9%
Non-corecountries o407 43 73080 207384 79.7%
IMMOFINANZ Group 1,542 9,360.8 100.0% 6,526,550 5,842,483 89.5%
Rental income Q4 Gross return Remaining liabilityon  Financing costs  Financing costs incl. LTV
2012/13in MEUR® in%  existing financing in MEUR in% derivatives in % in%’
Austia B4 62 544 28% 3% 35.4%
Gemany 95 &y 301 23%  39% 69.4%
Bwos B2 37%(9%) 11609 15%  23% - 46.5%
CzechRepublc o4  10% 265 21% 4% 40.2%
Hungay 12 6% 2095 2%  268% 43.5%
Pobnd 149 64% 504 25% 3% 55.5%
Romamia 133 s1% w17 34% 4% 43.0%
Ressa 2 wo% 6642 % 1% 1.3%
Slovakia 54 1% 1507 30%  36% 58.1%
Non-corecountries 90 9% 2010 2% 33w 50.2%
IMMOFINANZ Group 159.7 6.8% (7.1%?) 4,266.5 3.0% 3.7% 45.6%
Development and pipeline projects 0.7 206.5 3.8% 3.8%
PropertiessoldinQ42012/3 25 00  00%  00%
‘nvestmentfnancng 00 286 1% %
Groupfinancing 00 %30 38 3%
IMMOFINANZ Group 162.9 5,746.6 3.1% 3.7% 47.8%"

' Rentalincome in Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;

marginal differences to the income statement are therefore possible)

LTV = Actual remaining debt (nominal debt) divided by fair value as of the reporting date

3 Annudlised rental income for Q4 2012713, including properties purchased during the financial year and an adjustment of EUR 5.1 million to reflect a non-recurring effect from
a change in accounting methods

4 Excluding cash and cash equivalents of EUR 738.5 million, the LTV equals 54.8%

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

2

IMMOFINANZ Group held 1,542 standing investments with a carrying amount of EUR 9,360.8 million and a return of
6.8% as of 30 April 2013.

Rental income for the fourth quarter of 2012/13 includes a non-recurring negative effect of EUR 5.1 million in the
BUWOG segment, which resulted from a change in the accounting treatment of maintenance and improvement invest-
ments. Theinclusion of properties acquired during the reporting year (residential property portfolio in Berlin-Neukdlin)
based on the actual rentalincome would result in a return of 7.1% for the IMMOFINANZ standing investment portfolio
and 4.9% for the BUWOG segment.

The occupancy rate in the IMMOFINANZ Group's standing investments was 89.5% as of 30 April 2013. Based on the
carrying amount, the main focus of the standing investments is the BUWOG segment (EUR 2,494.3 million) followed
by Russia (EUR 1,610.0 million), Austria (EUR 1,510.3 million) and Poland (EUR 936.7 million).

The standing investments in the non-core countries amount to EUR 400.7 million, including EUR 122.2 million in the
USA, EUR 116.4 million in the Netherlands and EUR 95.0 million in Switzerland. IMMOFINANZ Group also owns stand-
ing investments in Croatia, Slovenia, Bulgaria and Italy.
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Office

The 100 office standing investments had a combined carrying amount of EUR 2,616.9 million as of 30 April 2013, which
represents 28.0% of the standing investment portfolio of IMMOFINANZ Group. This office portfolio has 1,288,331sgm
of rentable space and an occupancy rate of 81.8%. Rental income for the fourth quarter of the reporting year amounted
to EUR 41.6 million, which reflects a return of 6.4%.

Theregional focus of the office standing investments portfolio of IMMOFINANZ Group is formed by the core markets of
Austria (EUR 926.6 million), Poland (EUR 465.6 million) and the Czech Republic (EUR 392.4 million). The most important
properties in this portfolio include the City Tower Viennain Vienna, Austria, and the Park Postepuin Warsaw, Poland.

Contract expiration office
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4 eI/A up to 30 April 2016
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Key data on the individual business segments as of 30 April 2013 is presented in the following table:

Standing investments Number of Carrying amount Carrying amount Rentable space Rented space Occupancy
properties inMEUR in% insqm insqm rate in %

ntern.High-Class Offce 18 11203 08 460286 401056 87.1%
‘Secondary Officea/0E 2 568 7% 251,707 198890 79.0%
‘Secondary Offcecee % 155 a7 54443 342998 80.8%
OpportunisticOffce % 3 18% 151896 110435 72.7%
IMMOFINANZ Group 100 2,616.9 100.0% 1,288,331 1,053,379 81.8%
Rental income Q4 Gross return Remaining liability on Financing costs  Financing costs incl. LTV

2012/13in MEUR® in% existing financing in MEUR in% derivatives in % in%

ntern.High-Class Offce 179 64% 5482 2% 38% 48.9%
‘Secondary OfficeaT/E 716 5% 2514 2% 28 45.4%
‘Secondary Offcecee 29 o71% 2890  26%  36% 39.8%
OpportunisticOffce 33 65% %8 3% 3% 47.4%
IMMOFINANZ Group 41.6 6.4% 1,191.5 2.4% 3.4% 45.5%

*  Rentalincome in Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;

marginal differences to the income statement are therefore possible)
LTV = Actual remaining debt (nominal debt) divided by fair value as of the reporting date
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

2
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& The office sector in the IMMOFINANZ core markets

g
At

Germany

Properties 5
Carrying amount in MEUR 108.8
Rentable space in sqm 51,170
Occupancy rate 74.0%
Rent.income Q4 in MEUR 16
Return 5.9%

Austria

Properties 39
Carrying amount in MEUR 926.6
Rentable space in sqm 407,402
Occupancy rate 81.8%
Rent.income Q4 in MEUR® 12,5
Return 5.4%

B Share of the standing

investment portfolio

35.4%

Poland

Properties 18
Carrying amount in MEUR 465.6
Rentable space in sgm 198,712
Occupancy rate 86.5%
Rent. income Q4 in MEUR" 7.7
Return 6.6%

17.8%

15.0%

2.5%
10.1%

13.4%

Hungary

Properties 11
Carrying amount in MEUR 264.1
Rentable space in sgm 163,124
Occupancy rate 68.5%
Rent. income Q4 in MEUR" 35
Return 5.2%

1.7%

Rental income in Q4 2012/13 based on the primary use of the
property (Rental income reported in the income statement is
based on the actual use of the property; marginal differences to

the income statement are therefore possible)

Rounding differences may result from the use of automatic data
processing equipment for the addition of rounded amounts and
percentage rates.

Non-core countries
Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate

Rent. income Q4 in MEUR*
Return

Czech Republic
Properties 13
Carrying amount in MEUR 392.4
Rentable space in sqm 189,647
Occupancy rate 82.8%
Rent.income Q4 in MEUR" 6.6
Return 6.7%
Slovakia
Properties 2
Carrying amount in MEUR 65.0
Rentable space in sqm 42,683
Occupancy rate 88.5%
Rent. income Q4 in MEUR" 15
Return 9.5%
Romania
Properties 9
Carrying amount in MEUR 350.1
Rentable space in sqm 206,347
Occupancy rate 91.1%
Rent.income Q4 in MEUR" 76
Return 8.7%
100%
IMMOFINANZ Group
3 Properties 100
44.4 Carrying amount in MEUR 2,616.9
29,246 Rentable space in sqm 1,288,331
53.5% Occupancy rate 81.8%
0.6 Rent.income Q4 in MEUR" 416
5.2% Return 6.4%
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Retail

The 186 retail standing investments have a combined carrying amount of EUR 3,120.4 million, which represents 33.3%
of the standing investment portfolio. The occupancy rate equalled 94.2% as of 30 April 2013. Rentalincome amounted
to EUR 72.0 million in the fourth quarter of the reporting year, which represents a return of 9.2%. The highest return
was recorded in Russia with 11.0% followed by Austria with 9.6% and the Czech Republic with 8.1%.

Based on the carrying amount as of 30 April 2013, the most important markets in the retail asset class are the core
markets of Russia with EUR 1,575.4 million, Poland with EUR 439.5 million and Austria with EUR 318.8 million. The most
important retail properties in this portfolio based on the carrying amount are the Golden Babylon Rostokino in Mos-
cow, Russia, the Silesia City Center in Katowice, Poland, and the Golden Babylon lin Moscow, Russia.

Contract expiration retail
8%

up to 30 April 2015

up to 30 April 2014
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I
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up to 30 April 2017

I

10«
2%

up to 30 April 2019

I

15+
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up to 30 April 2016

up to 30 April 2020

as of 1May 2020

unlimited
0% 10% 20% 30% 40%

Key data on the individual business segments as of 30 April 2013 is presented in the following table:
Standing investments Number of Carrying amount Carrying amount Rentable space Rented space Occupancy
properties inMEUR in% insqm insqm rate in %
‘Quality Shopping Center 19 24134 793% 55167 536853 97.2%
STOPSHOP/Retail Warehouse s a5 1% 323084 302086 93.4%
OpportunisticRetal 119 2086  66% 236431 208878 88.3%
IMMOFINANZ Group 186 3,120.4 100.0% 1,111,882 1,047,818 94.2%
Rental income Q4 Gross return Remaining liability on Financing costs  Financing costs incl. LTv
2012/13in MEUR' in% existing financing in MEUR in% derivatives in % in %
‘Quality Shopping Center 85 9% 10674 56% 5% 831%
STOPSHOP./Retail Warehouse 85 1% 204 2% 2% 40.9%
OpportunisticRetal 50 98% 36 26%  29% 163%
IMMOFINANZ Group 72.0 9.2% 13211 5.0% 5.3% 42.3%

1

marginal differences to the income statement are therefore possible)

? LTV = Actual remaining debt (nominal debt) divided by fair value as of the reporting date

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

Rentalincome in Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;
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50.5%
Russia
Properties 4
Carrying amount in MEUR 1,575.4
Rentable space in sqm 223,652
Poland Occupancy rate 99.1%
Properties 3 Rent. income Q4 in MEUR" 434
Carrying amount in MEUR 439.5 Return 11.0%
Rentable space in sqm 106,552
Occupancy rate 100.0%
Rent. income Q4 in MEUR" 6.5
Return 5.9%
Czech Republic
Properties 11
Carrying amount in MEUR 126.8
Rentable space in sqm 100,067
Occupancy rate 93.1%
Rent.income Q4 in MEUR" 26
Return 8.1%
o
14-1 /° Slovakia
Properties 12
Carrying amount in MEUR 197.4
Rentable space in sqm 90,357
Occupancy rate 94.5%
Rent. income Q4 in MEUR" 37
Return 1.5%
4.1%
6 37 Romgnia
] o Properties 5
Carrying amount in MEUR 282.0
10 zcy Rentable space in sqm 146,701
= o 5 0% Occupancy rate 93.0%
" Rent.income Q4in MEUR® 5.2
Return 1.4%
9.0%
Austria
Properties 136
Carrying amount in MEUR 318.8 Hungary
Rentable space in sqm 312,438 .
Occupancy rate 91.3% M eces i
; 4 1 ; Carrying amount in MEUR 154.9
Rent.income Q4 in MEUR 1.7 :
Return 9.6% Rentable space in sqm 114,696
Occupancy rate 89.3%
Rent. income Q4 in MEUR" 25
Return 6.6%
0.8% 100%
B Share of the standing Non-core countries IMMOFINANZ Group
investment portfolio Properties 3 Properties 186
Carrying amount in MEUR 25.7 Carrying amount in MEUR 3,120.4
' Rentalincome in Q4 2012/13 based on the primary use of the Rentable space in sqgm 17,419 Rentable space in sqgm 1,111,882
property (Rental income reported in the incom.e staFement is Occupancy rate 97.7% Occupancy rate 94.2%
Dased on the o sl :::r‘e’;gf:;ys e, Rent.income Q4 in MEUR® 0.4 Rent. income Q4 in MEUR 72.0
Return 6.3% Return 9.2%

Rounding differences may result from the use of automatic data
processing equipment for the addition of rounded amounts and
percentage rates.
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Logistics

The 67 logistics standing investments have a total carrying amount of EUR 742.1million, which represents 7.9% of the
standing investment portfolio. The highest return among the core markets is recorded in Russia at 10.0%. The occu-
pancy rate in the logistics portfolio was 82.1% as of 30 April 2013.

The main focal point of the logistics portfolio is Germany where, based on the carrying amount, 47.3% of the logistics
standing properties are located. The other core markets of IMMOFINANZ Group each represent less than 9% of the
portfolio. Important logistics portfolios in non-core countries are located in the Netherlands (EUR 113.4 million) and

Switzerland (EUR 95.0 million).

Contract expiration logistics
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Key data on the individual business segments as of 30 April 2013 is presented in the following table:
Standing investments Number of Carrying amount Carrying amount Rentable space Rented space Occupancy
properties inMEUR in% insqm insqm ratein %
Logistics West 53 559.1 75.3% 1,121,487 963,009 85.9%
Logistics East 14 183.0 24.7% 332,450 230,268 69.3%
IMMOFINANZ Group 67 7421 100.0% 1,453,937 1,193,277 82.1%
Rental income Q4 Gross return Remaining liability on Financing costs  Financing costs incl. LTv
2012/13in MEUR' in% existing financing in MEUR in% derivatives in % in %"
Logistics West 129 9.2% 310.7 1.9% 3.6% 55.6%
Logistics East 37 8.2% 99.9 3.2% 3.9% 54.6%
IMMOFINANZ Group 16.6 9.0% 410.6 2.2% 3.7% 55.3%

1

marginal differences to the income statement are therefore possible)
2

LTV = Actual remaining debt (nominal debt) divided by fair value as of the reporting date
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

Rental income in Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;
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4.7%
Russia
Properties 1
Carrying amount in MEUR 34.6
Rentable space in sqgm 41,305
Poland Occupancy rate 79.0%
Properties 3 Rent. income Q4 in MEUR" 0.9
Carrying amount in MEUR 31.6 Return 10.0%
gzz‘;;ﬂy 28 Rentable space in sqgm 48,110
Carrying amount in MEUR 350.7 Oseupangiygle 1 [FEFs
) : Rent.income Q4 in MEUR 0.7
Rentable space in sqgm 892,642 R 8.5%
Occupancy rate 88.0%
Rent. income Q4 in MEUR" 7.9
Return 9.0% Czech Republic
Properties 1
Carrying amount in MEUR 19.4
Rentable space in sqm 63,822
Occupancy rate 47.2%
Rent. income Q4 in MEUR" 03
Return 6.3%
o
4.3 /o Slovakia
Properties 1
Carrying amount in MEUR 126
Rentable space in sqm 24,802
47_3% Occupancy rate 62.7%
Rent.income Q4 in MEUR® 0.2
Return 6.3%
2.6%
o Romania
1-7 /0 Properties 3
Carrying amount in MEUR 22,5
Rentable space in sqm 52,344
8 4% Occupancy rate 69.0%
" Rent. income Q4 in MEUR' 0.5
Return 8.0%
3.0%
Hungary
Properties 5
Carrying amount in MEUR 62.3
Rentable space in sqm 102,067
Occupancy rate 79.7%
Rent. income Q4 in MEUR" 13
Return 8.0%
28.1% 100%
B Share of the standing Non-core countries IMMOFINANZ Group
investment portfolio Properties 25 Properties 67
Carrying amount in MEUR 208.4 Carrying amount in MEUR 7421
' Rentalincome in Q4 2012/13 based on the primary use of the Rentable space in sqgm 228,846 Rentable space in sqgm 1,453,937
property (Rental income reportedin thg income statement is based Occupancy rate 77.4% Occupancy rate 82.1%
fmtheuctualuseoftheproperty;mafglnaldlfferencestothe Rent. income Q4 in MEUR" 5.0 Rent. income Q4 in MEUR® 16.6
income statement are therefore possible)
Return 9.6% Return 9.0%

Rounding differences may result from the use of automatic data
processing equipment for the addition of rounded amounts and

percentage rates.
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Residential

The 1,187 residential standing investments have a combined carrying amount of EUR 2,814.1million, which represents
30.1% of the standing investment portfolio. Rentalincome equalled EUR 28.4 million in the fourth quarter of the report-
ing year, for areturn of 4.0%. Rentalincome for the fourth quarter of 2012/13 includes a non-recurring negative effect

of EUR 5.1million in the BUWOG segment, which resulted from a change in the accounting treatment of maintenance

and improvement investments. The inclusion of properties acquired during the reporting year (residential property

portfolio in Berlin-Neukdlin) based on the actual rental income would result in a return of 5.1%. The occupancy rate

remains constant at a high 95.3% and has been stable for a number of quarters.

The BUWOG segment (EUR 2,494.3 million) represents the primary regional focus of the residential properties, fol-
lowed by Austria (EUR 197.7 million).

Contract expiration residential
up to 30 April 2014
up to 30 April 2015
up to 30 April 2016
up to 30 April 2017
up to 30 April 2018
as of 1May 2018

unlimited

0% 25% 50% 75% 100%

Key data on the individual business segments as of 30 April 2013 is presented in the following table:

Standing investments Number of Carrying amount Carrying amount Rentable space Rented space Occupancy
properties inMEUR in% insqm insqm ratein %

Residential West 1,187 28141 100.0% 2,644,160 2,519,769 95.3%
IMMOFINANZ Group 1,187 2,814.1 100.0% 2,644,160 2,519,769 95.3%
Rental income Q4 Gross return Remaining liability on Financing costs  Financing costs incl. LTV

2012/13in MEUR in% existing financing in MEUR in% derivatives in % in%’

Residential West 284 4.0% (5.1%2) 13121 1.7% 2.4% 46.6%
IMMOFINANZ Group 28.4 4.0% (5.1%2) 1,312.1 1.7% 2.4% 46.6%

* Rentalincome in Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;

marginal differences to the income statement are therefore possible)

Annualised rental income for Q4 2012/13, including properties purchased during the financial year and an adjustment of EUR 5.1 million to reflect a non-recurring effect from
a change in accounting methods

LTV = Actual remaining debt (nominal debt) divided by fair value as of the reporting date

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

2

3



Austria’

Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate
Rent.income Q4 in MEUR
Return

2

Share of the standing investment portfolio

BUWOG®

Properties 1,150
Carrying amount in MEUR 2,4943
Rentable space in sqm 2,465,161
Occupancy rate 95.9%
Rent.income Q4 in MEUR® 232
Return 3.7%(4.9%*)

Non-core countries
Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate

Rent. income Q4 in MEUR’
Return
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The residential sector in the IMMOFINANZ core markets

33
197.7
81,429
82.6%

4.4%

122.2
97,571
89.7%
3.0
9.9%

IMMOFINANZ Group

Properties 1,187
Carrying amount in MEUR 2,814.1
Rentable space in sqm 2,644,160
Occupancy rate 95.3%
Rent.income Q4 in MEUR? 28.4
Return 4,0%(5.1% )

1 Residential properties in Austria that are not attributable to BUWOG or its subsidiaries are reported under Residential Austria.
2 Rentalincome in Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;
marginal differences to the income statement are therefore possible)
3 The BUWOG residential properties are located in Austria (carrying amount: EUR 2,243.8 million) and Germany (carrying amount: EUR 250.4 million).
4 Annualised rental income for Q4 2012/13, including properties purchased during the financial year and an adjustment of EUR 5.1 million to reflect
a non-recurring effect from a change in accounting methods

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
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Hotels

The carrying amount of the business segment "“Hotels" amounts to EUR 67.2 million, or 0.7% of the standing invest-
ment portfolio. The two hotels in Vienna, Austria, had rentable space totalling 28,240 sgm as of 30 April 2013 and are
leased to the Hilton and the Leonardo Group.

Plans call for the sale of these hotels over the short- to medium-term because they do not fit in with the strategic
focus of IMMOFINANZ Group.

Key data on the Hotel segment as of 30 April 2013 is presented in the following table:

Standing investments Number of Carrying amount Carrying amount Rentable space Rented space Occupancy
properties inMEUR in% insqm insqm ratein %

Hotels 2 67.2 100.0% 28,240 28,240 100.0%
IMMOFINANZ Group 2 67.2 100.0% 28,240 28,240 100.0%
Rental income Q4 Gross return Remaining liability on Financing costs  Financing costs incl. LTV

2012/13in MEUR' in% existing financing in MEUR in% derivatives in % in%

Hotels 11 6.3% 31.2 2.9% 41% 46.3%
IMMOFINANZ Group 11 6.3% 31.2 2.9% 4.1% 46.3%

*  Rentalincomein Q4 2012/13 based on the primary use of the property (Rental income reported in the income statement is based on the actual use of the property;

marginal differences to the income statement are therefore possible)
? LTV = Actual remaining debt (nominal debt) divided by fair value as of the reporting date
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

Development projects

Development projects comprise real estate projects currently under construction by IMMOFINANZ Group as well as
completed condominium apartments. These properties are reported on the balance sheet under property under con-
struction and inventories.

IMMOFINANZ Group Completed condominium apartments 7.2% Carrying amount: MEUR 38.1

Development projects
Carrying amount: MEUR 529.1

Condominium apartments under construction: 27.7% Carrying amount: MEUR 146.8

Development projects under construction: 65.0% Carrying amount: MEUR 344.2

The properties currently under construction have a carrying amount of EUR 344.2 million, which represents 65.0%
of all development projects. These properties are designated for rental after completion and will be held as standing
investments. A share of 27.7%is attributable to condominium apartments under construction and the remaining 7.2%
represent completed condominium apartments.
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Development projects Number of Thereof completed Carrying Carrying Outstanding Planned rentable/ Expected fair value

properties residential develop- amount amount construction sellable space upon completion

ment projects inMEUR in% costs in MEUR insqm inMEUR
Astia 2 1 33 06 02 8’ 43
Germay 4 0 181 2 41 8783 3812
Bowos 2 3 1082 199% 686 67505 2082
CrechRepublc ! S a9 00% m3 000 113
gy O T T 0% 00 o 0
Poad 6 1 01 81% 1331 78571 2146
‘Romamia n 9 84 73% 42 74280 . 149
Russa 10 1600 302% 1051 56000 2754
‘Non-corecountres 2 2 35 7% 00 480 37

IMMOFINANZ Group 54 16 529.1 100.0% 569.6 404,854 1,243.6

1 Capitadlised start-up costs of TEUR 28.5 for the construction of a STOP.SHOP. project
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

Property development is currently focused on the core markets of Russia, Germany and the BUWOG segment — for
example, the topping off ceremony for IMMOFINANZ Group's Panta Rhei development project in Dusseldorf's Air-
port City was celebratedin June 2013. Poland s also a focal point of development activity:in 2012/13 work started on

Tarasy Zamkowe, a prestigious retail development project in the center of Lublin, and the cornerstone was laid for the

Nimbus office development project in Warsaw during May 2013.

The development projects include 16 completed residential projects with a carrying amount of EUR 38.1 million. Of
these, nine projects represent completed, but not yet fully sold residential developments in Romania with a carry-
ing amount of EUR 30.7 million. The development projects in non-core countries are also completed condominium
apartments.

Based on the expected fair value after completion, the most important development projects are located in Germany
with EUR 381.2 million, Russia with EUR 275.4 million and Poland with EUR 214.6 million.

Development projects Number of Thereof completed Carrying Carrying Outstanding Planned rentable/ Expected fair value
properties residential develop- amount amount construction sellable space upon completion

ment projects inMEUR in% costs in MEUR insqm inMEUR

ntern.High-Class Offce | 70 1461 a1% 1933 100250 3921
‘Quality Shopping Center 20 1801 0% 200 93000 4123
STOP.SHOP./Retail Warehouse ¢ 5 0 46 09% 14 15934 192
ResidentialWest | % 4 164 a1% 1503 08502 3460
ResidentialEast 5 o 514 91% 05 907168 741
IMMOFINANZ Group 54 16 529.1 100.0% 569.6 404,854 1,243.6

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
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Project

As of 30 April 2013, the most important property development projects based on the expected fair value after com-
pletion are as follows:

Country Primary use Planned rentable/ Consolidation quote
sellable space in sqm (rounded)* of the project in %

csoB Jindrisska 16

Czech Republic Office 100.0%

1 These amounts are based on 100% of the project and not on the stake owned by IMMOFINANZ Group
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

Pipeline projects

The pipeline projects represent undeveloped land or temporarily suspended projects. These projects are monitored

regularly to identify the best timing for their (re)activation. The decision parameters include the availability of building
permits, the progress of construction, the legal situation, the amount of equity previously invested by IMMOFINANZ
Group, the amount of capital required to complete the project, the availability of bank financing, the level of pre-rent-
als, the expected return, the returns available on alternative projects, expected opportunities to sell the project and

other project-specific factors as well as the macroeconomic environment.

Pipeline projects Number of properties Carrying amount in MEUR Carrying amount in %
N 04 1%
BUWOG s 128 23.9%
CzechRepublic T a1 s
Hangary 5 %2 61%
Pobnd e us o 20%
Romana oo 87 516%
Slovakel 182 30%
Non-corecountries 3 649 109%

IMMOFINANZ Group 163 597.8 100.0%

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

IMMOFINANZ Group had temporarily suspended projects and undeveloped land with a carrying amount of
EUR 597.8 million as of 30 April 2013. A ranking of the project pipeline by carrying amount shows Romania as the
most important core market with EUR 308.7 million, followed by BUWOG with EUR 142.8 million and Hungary with
EUR 36.2 million.

Properties held for sale
Properties held for sale represent standing assets for which the Group had concrete sale plans as of 30 April 2013 that

willberealised soon after the balance sheet date. In the portfolio report, these properties are reported under standing
investments or pipeline projects at a total of EUR 583.4 million.
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Property Valuation

The consolidated financial statements of IMMOFINANZ Group as of 30 April 2013 were prepared in accordance with
International Financial Reporting Standards (IFRS), which include the application of the fair value method. Accord-
ingly, these properties must be appraised on a regular basis by independent experts. The valuation of the property
portfolio follows the EPRA's Best Practices Policy Recommendation for the application of the fair value method as
definedin IFRS.

In accordance with corporate guidelines, IMMOFINANZ Group carried out a tender for the valuation of its properties
as of 30 April 2013. The following independent, external appraisers were appointd to vaue the vairious components
of the portfolio as of this date:

CBRE

IMMOFINANZ Group commissioned CBRE (Vienna and Berlin) to value the residential properties in Austria and Ger-
many as well as individual office and retail properties in Austria. This company is headquartered in Los Angeles and,
according to its own reports, is the world's largest service company in the commercial real estate sector based on

annual revenues for 2012. With approx. 37,000 employees in nearly 440 offices throughout the world (excluding affil-
iated companies and subsidiaries), CBRE serves as a property service provider for owners, investors and users. CBRE

Residential Valuation Germany is one of the market leaders for residential property appraisals in Germany and Austria.
In 2012 the company valued roughly 830,000 residential units with a total volume of approx. EUR 43 billion.

Jones Lang LaSalle

Jones Lang LaSalle (NYSE:JLL),a professional services and investment firm offering specialised real estate services,
appraises IMMOFINANZ Group's properties in the CEE, SEE and CIS regions. Jones Lang LaSalle advises owners, occu-
piers and investors operating from over 200 offices in more than 1,000 locations worldwide. Revenues amounted to
USD 3.9 billionin 20712.

BNP Paribas Real Estate Consult

BNP Paribas Real Estate Consult GmbH (BNPP REC) is responsible for the appraisal of IMMOFINANZ Group's proper-
ties in the Netherlands, USA, Switzerland and France as well as Germany (with the exception of residential proper-
ties). As a result of the new property valuation tender, BNPP REC was also commissioned by IMMOFINANZ Group to
value the commercial real estate portolio in Austria as of 30 April 2013. This company has over 20 years of experience
in advising national and international investors, owners and other firms in the development and optimisation of their
properties. BNP Paribas Real Estate operates worldwide with over 180 offices in 34 countries: in 17 countries with its
own branches and in a further 17 countries through cooperation agreements.”

Development of property valuation in 2012/13

The valuation of the property portfolio showed generally stable development during the reporting year. The above-men-
tioned appraisers valued the following shares of IMMOFINANZ Group's property portfolio as of 30 April 2013:

Appraiser Carrying amount as of 30 April 2013 in MEUR in%
Joneslanglasale ag874 46.6%
‘BRchardElls 28954 27.6%
‘BNPParbasRealEstate Consult 20062 200%
Properties carried at saleprice? s34 56
nternalvaluation %3 om

IMMOFINANZ Group 10,487.7 100.0%

1

http://www.realestate.bnpparibas.de/bnppre/en/about-us/what-we-do/unternehmen-p_57658.html
? In accordance with IFRS 5, properties sold after the balance sheet date are carried at the respective sale price.
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Financing

As in the previous financial year, IMMOFINANZ Group was also able to arrange all necessary refinancing and exten-
sions for standing investments and development projects as scheduled during 2012/13.

The absolute highlight for the reporting year was the conclusion of an agreement with the Russian Sberbank in
the amount of USD 715.0 million of long-term financing for the Golden Babylon Rostokino in Moscow, Russia. The
funds were drawn in several tranches up to the full amount of the credit line in 2012/13. In addition, IMMOFINANZ
Group successfully arranged long-term refinancing for previously unencumbered standing investments that include
a retail warehouse in Eisenstadt, Austria, and the Airport Office 1l office building at Dlsseldorf Airport in Germany.
Deutsche Lagerhaus also successfully arranged acquisition financing for a logistics property in Niederaula, Germany.
In connection with the acquisition of 1,916 apartments in Berlin-Neukdlln, BUWOG also took over financing of approx.
EUR 60.9 million. This financing was extended prior to maturity at the time of the acquisition and the interest con-
ditions were optimised.

Thelong-term refinancing arrangements and extensions of financing for standing investments include the San Cierra
apartment complex in Houston, Texas (USA) and the Friesenquartier mixed-use portfolio in Cologne, Germany. Long-
term refinancing of approx. EUR 80.0 million was arranged with Landesbank Hessen Thuringen for the Brama Zach-
odnia and 10-Toffice buildings in Warsaw, Poland. Another highpoint was the successful large-volume refinancing of
the EMPARK Mokotow Business Park in Warsaw, the largest office complex owned by IMMOFINANZ Group in Poland.
Other transactions included the conclusion of long-term refinancing and an increase in the maturing investment
loan for the Prague Office Park | & Ilin Prague, Czech Republic, as well as long-term refinancing for an office building
in Brno, Czech Republic.

Bank financing with a volume of EUR 150.0 million based on treasury shares was also arranged during the reporting
year. This transaction involved the sale of approx. 9% of treasury shares by IMMOFINANZ AG with an accompanying
agreement for their repurchase within a maximum term of three years. The sale and repurchase prices are identical.
This innovative form of financing releases the capital locked in treasury shares for profitable real estate investments,
while retaining the potential for anincrease in the price of the IMMOFINANZ share.

The outstanding final tranche of the syndicated loan of approx. EUR 173.5 million was repaid as scheduled shortly after
the end of the 2012/13 financial year, and plans do not call for refinancing.

In2012/13 development loans were also arranged for numerous development projects during the construction phase.
After the full takeover of the Gerling Quartier development project in Cologne — the largest development project cur-
rently under realisation by IMMOFINANZ Group — on 5 September 2012, the financing was successfully restructured
and continued by Sparkasse KéinBonn. Financing agreements were also concluded for two other projects in Poland:
the modern, large-scale Tarasy Zamkowe shopping center in Lublin and the Debowe Tarasy, a residential development
project under construction in Katowice. Other examples of on-going development financing are the Jungmannova 15
and Jindrisskd 16 office projects and the mixed-use project Na Prikopé 14 in Prague, Czech Republic.

Refinancing, long-term extensions and the inflow of funds from new financing concluded during the reporting period
totalled approx. EUR 1.2 billion. If scheduled repayments and corporate finance activities (convertible bonds, corporate
bonds and financing with treasury shares) are included, the volume totals approx. EUR 1.8 billion.

These successful arrangements demonstrate that financing is still available for good projects by high-equity com-
panies like IMMOFINANZ Group, in spite of the sovereign debt crisis in the Euro zone and the resulting volatile market
climate. IMMOFINANZ Group is able to obtain financing for its standing investment portfolio, acquisitions and devel-
opment projects at favourable conditions, even against the backdrop of a difficult economic climate. The company
benefits from long-standing business relationships with over 110 banks and financial institutions in Austria and other
countries. With this broad diversification, IMMOFINANZ Group is not dependent on the actions of individual lenders
and has access to a wide variety of financing sources.
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other: 20.91%
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Raiffeisen Group: 17.27%

The major financial liabilities of IMMOFINANZ Group comprise liabilities from convertible bonds and corporate bonds,
amounts due to financial institutions and amounts due to local authorities. The weighted average remaining term
equals eight years, and the individual positions as of 30 April 2013 are shown in the following table:

1

Weighted average interest rate of the Outstanding liability Weighted average  Fixedinterestrate,  Floatinginterest  Fixedinterest Floating interest

major financial liabilities in TEUR as of 30 April 2013 interest rate sharein % rate, sharein % rate rate

ComertblebondsinElr 569,484.5 4.15% 100.00% 0.00% 4.15% na
CorporatebondinEUR 100,000.0 5.25% 100.00% 0.00% 5.25% na
Bankliabiltesinevk 3,097,569.6 2.53% 8.66% 91.34% 3.91% 239%
Bankliabiitiesinche 69,302.6 0.98% 0.00% 100.00% na. 098“/
Banklabiltiesinuso 744,75?;.7 6.80% 0.05% 99.95% 3.97% 680%
BankliabilitesinRoN/PLN 4,49;6.0 6.73% 0.00% 100.00% na. 673%
BUWOGGroupinELR 1,160,938.8 1.49% 51.85% 48.15% 1.53% 145%
IMMOFINANZ Group 5,746,569.1 3.06% 26.80% 73.20% 3.16% 3.03%

1 Actual remaining debt (nominal debt)

The remaining balance of the major financial liabilities held by IMMOFINANZ Group totalled EUR 5,746.6 million as of
30 April 2013 and comprised three outstanding convertible bonds, one corporate bond (see table on page 98) as
well as amounts due to financial institutions and local authorities. As of 30 April 2013, 85.76% of the major financial
liabilities were denominated in Euros, 12.96% in US Dollars and 1.28% in Swiss Francs, Polish Zloty and Romanian Lei.
The weighted average interest rate of the major financial liabilities equalled 3.06% (excl. expenses for derivatives).

Financial liabilities by currency — as of 30 April 2013

Financial liabilities in USD: 12.96 %

Financial liabilities in other currencies: 1.28%

Financial liabilities in EUR: 85.76%
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Corporate bond and convertible bonds

The put period for the premature repayment of the 1.25% convertible bond 2007—2017 (CB 2017, ISIN XS0332046043)
issued by IMMOFINANZ AG ended on 9 November 2012. These bond certificates were redeemed as of 19 Novem-
ber 2012.

The holders of 1443 cB 2017 bond certificates (nominal value: EUR 100,000 per convertible bond certificate) filed for
redemption. The respective principal of EUR 144.3 million plus accrued interest was redeemed with internally availa-
ble funds. The outstanding amount of the CB 2017 after the redemption totalled EUR 35.Tmillion. It will be repaid on
19 November 2017 (due date) if there are no conversions into IMMOFINANZ shares before that time and the second
window for premature redemptionis not used (19 November 2014).

On 3 July 2012 IMMOFINANZ AG issued a corporate bond (ISIN ATOO00AOVDPS) with a volume of EUR 100.0 million and
aninterest rate of 5.25%. This bond has a term of five years (2012—2017) and s available in a denomination of EUR 1,000.

The bond liabilities as of 30 April 2013 are listed in the following table:

ISIN Maturity Conversion  Interest Outstanding nominal  Conversions Repurchases/  Nominal value as

price  ratein% value as of 2012/13 redemptionsissues  of 30 April 2013

inEUR 30 April 2012in TEUR in TEUR 2012/13in TEUR in TEUR

Convertible hond 20072017  XS0332046043 19 Nov. 2014 8.41 3.75%" 195,000.0 0.0 -159,900.0 35,100.0
Convertible bond 2007-2014  XS0283649977  20Jan.2014 1333 2.75% 25,700.0 0.0 0,0 25,700.0
Convertible bond 2011-2018  XS0592528870 8 March 2016" 3.74 4.25% 515,120.0 0.0 -6,435.4 508,684.5
Corporate bond 2012—-2017  ATO000AQVDP8 3July 2017 n.a. 5.25% 0.0 0.0 100,000.0 100,000.0
735,820.0 -66,335.4 669,484.5

* Put option for convertible bondholders
?  Held to maturity (coupon 1.25%)

Term structure of financial liabilities by financial year as of 30 April 2013
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Cash and cash equivalents totalled EUR 738.5 million as of 30 April 2013.

The term structure of the major financial liabilities includes financial liabilities of EUR 262.5 million that are reported on
the balance sheet as held for sale. These liabilities are attributable to properties that will be sold over the short-term.

Derivatives

As of 30 April 2013 IMMOFINANZ Group held derivatives with a notionalamount of EUR 2,125.0 million to hedge or cap
interest rates. In total, 63.78% of the major financial liabilities are secured against interest rate risk.

Derivative Floatingleg  Market value incl. accrued interest Notional amount Average (hedged)

as of 30 April 2013 in TEUR in TEUR interest rate in %
@ 3M-eURBOR 45 333188 312%
Coler 3M-evRBOR 56399 ai1404 3.00%
Colr 6-M-eURBOR - 9958 1820000 275%
nterestrateswa>  1-MEweoR 6139 20065 107%
nterestrateswap 3M-eURBOR 107914 12471338 234%
nterestrateswap 6-M-EURBOR 317396 3168207 247%
nterestrateswa»  1-MLBoRusO 6402 6053 087%
nterestrateswap  3-M-LBORCHF/USD a3 pBa31 165%
IMMOFINANZ Group -112,253.6 2,124,983.6

A CAP defines an upper limit for aninterest rate: if the reference rate (e.g. 3-M-EURIBOR) exceeds this limit, IMMOFINANZ
Group receives a settlement payment from its contract partner. A premium-neutral interest rate collar represents
the combination of a CAP and a Floor (contractually agreed upper and lower interest limits). This type of derivative
involves the establishment of a minimum and maximum interest rate (corridor) at a cost-neutral level. There are no
fixed premium payments or additional costs, and the interest rate is hedged at the same time. A SWAP exchanges
floating for fixed interest payments: floating interest rate liabilities that are hedged with a SWAP can be regarded as
fixed interest rate liabilities from an economic standpoint. Including the expenses for derivatives, the weighted aver-
age interest rate for the major financial liabilities equalled 3.67%. Excluding the expenses for derivatives, the weighted
average interest rate for the financial liabilities amounted to 3.06%.

Financial liabilities — type of interest as of 30 April 2013

Fixed interest rate
liabilities: 26.80%

Floating interest
rate liabilities: 36.22%

Floating interest rate liabilities
hedged by derivatives: 36.98%
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Earnings, Balance Sheet
and Cash Flow Analysis

Income statement

In 2012/13 IMMOFINANZ Group confirmed the positive operating trend from the past year despite weaker growthin
the core markets.

IMMOFINANZ Group adjusted the structure of the consolidated income statement as of 30 April 2013 to reflect the
international peer group reporting standards, respectively an EPRA recommendation. The costs directly attributa-
ble to income sources (personnel and overhead expenses) were reclassified from personnel and overhead expenses
to the individual income categories (results of asset management, results of property sales and results of property
development). With this change, IMMOFINANZ Group has improved its cost transparency and comparability with the
peer group and also taken a further step to optimise the transparent presentation of corporate results.

A condensed version of IMMOFINANZ Group's income statement for the 2012/13 and 2011/12 financial years is pre-
sented in the following table:

Amounts in TEUR 1 May 2012—-30 April 2013 1 May 2011-30 April 2012 (adjusted) Changein %
Resultsofassetmanagement 513081 ass8s36 151%
Resutsofpropertysales 1107653 53140 108.3%
Results o property development ~~~~ -18a400 30047 na
Otheroperatingincome w264 w887 124%
‘Expensesnotdrectly attributale 985050 991638 -07%
Resultsof perations | 5420648 a01232 15.3%
Otherrevaluationresuts . 331955 227419 na.
Operatingprofit (e8t) 5088693 6028711 - -26.6%
‘Financilresuts 313867 3743573 162%
‘Eamingsbeforetax(est) 1950426 je538 - -38.8%
Net profit for the period 110,836.0 271,176.4 -59.1%

Results of asset management include rental income, other revenues, operating income and operating costs as well

as directly allocated expenses. Rentalincome rose substantially year-on-year by EUR 70.2 million or 12.0%. This pos-
itive development was supported, above all, by the retail segment, where rental income increased EUR 70.4 million or
33.4%. The improvement in rental income from retail properties resulted, for the most part, from the acquisition of the

remaining 50% stake in the Golden Babylon Rostokino shopping center in Moscow on 16 May 2012. Rental income in

the office and logistics asset classes rose slightly by 1.1% and 0.3%, respectively. The residential asset class recorded

a slight year-on-year decline of 3.0%, which resulted chiefly from the sale of properties in the BUWOG segment.

Revenues rose by 11.2% to EUR 869.2 million in 2012/13. Results of asset management were 15.1% higher at
EUR 513.0 million due to anincrease in rental income and a constant level of direct expenses.

Results of property sales rose by animpressive 108.3% year-on-year to EUR 110.8 million. Transactionsinthe BUWOG
segment covered the sale of individual apartments and the sale of aresidential property portfolio in Carinthia, Austria,
that includes 35 buildings with 781 apartments. These sales reflect the strategy to sell regional portfolios in Austria
and use the proceeds for acquisitions in Germany. Even though the transaction volume in Eastern Europe was lower
than Western Europe, IMMOFINANZ Group was able to arrange for the profitable sale of the BB Centrum Building C
and Diamond Point office properties in the Czech Republic during the reporting year. Portfolio optimisation measures
in the office segment also included the sale of the Office Cube and Josefstddter Strasse 78 in Vienna. Transactions
in the logistics asset class covered three properties owned by the Deutsche Lagerhaus subsidiary and the Quartier
Saint Isidorein Nice. Anumber of apartment buildings in Vienna were also sold to investors in recent months, including
Mariahilfer Strasse 53. The largest contribution to earnings was made by the sale of 100% of the shares in Les Bains
de St. Moritz Holding AG, the owner of the Kempinski Grand Hotel des Bains in Switzerland. After the balance sheet
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date on 30 April 2013, IMMOFINANZ Group also sold the Silesia City Center shopping center in Katowice, Poland, and
a logistics property from the Deutsche Lagerhaus portfolio in Egerkingen, Switzerland. In accordance with IFRS, the
revaluation gains on these sales are included in the financial statements as of 30 April 2013, even though the cash
inflows will only take place in 2013/14.

Results of property development cover the sale of inventories as well as the valuation of development projects com-
pleted during the reporting year or currently in progress. In 2012/13 results from property development totalled

EUR -18.4 million (2011/12: EUR 30.1million). The negative results recorded for the reporting year are attributable,
above all, to the GOODZONE project in Russia. The bankruptcy-related replacement of the general contractor led to

delays and the postponement of the scheduled opening from 2012/13 into the following year. As aresult, the planned

earnings were not realised and costs increased. A new general contractor has been engaged, and the completion and

opening of the project is planned in the current reporting year.

Other operating income was 12.4% lower at EUR 35.2 million due to a year-on-year decline in the reversal of provisions.

Expenses not directly attributable (personnel and overhead expenses) were slightly lower than the prior year level at
EUR 98.5 million (2011/12: EUR 99.2 million) despite an inflation-related increase in personnel expenses.

Results of operations for the 2012/13 financial year totalled EUR 54 2.1 million, which represents anincrease of 15.3%
or EUR 71.9 million. This improvement resulted, above all, from the substantial growth in the results of asset manage-
ment and sound results from property sales.

Negative other valuation results of EUR -33.2 million (incl. foreign exchange effects) led to a decline in operating profit
to EUR 508.9 million (20711/12: EUR 692.9 million). This decline is attributable to the year-on-year drop of approx.
EUR 170.7 million in positive effects from the foreign exchange adjusted revaluation of properties (from EUR 208.7 mil-
lion to EUR 37.9 million) and a negative non-recurring effect (EUR -106.4 million) from the adjustment of the purchase

price liability for the acquisition of the Golden Babylon Rostokino shopping center in Moscow. The final purchase price

for this shopping center, which was opened together with a joint venture partner in November 2009 and taken over
in full during May 2012, is dependent on the net operating income (NOI) generated in the 2013 calendar year. This NOI

has risen significantly in recent months because the Golden Babylon Rostokinois almost fully rented. Consequently,
the valuation results of the property rose by EUR 130.6 million in 2012/13 and will largely offset the additional costs

from the purchase price adjustment.

Financial results improved by EUR 60.5 million in year-on-year comparison to EUR -313.8 million, whereby this fig-
ure also includes EUR -32.5 million of non-cash foreign exchange effects. However, earnings before tax declined to
EUR 195.0 million (2011/12: EUR 318.5 million). This foreign exchange-related factor should be reduced substantially
by the conversion of the functional currency in the core markets of Poland, Czech Republic, Hungary and Romania to
the Euro after the balance sheet date on 30 April 2013.

Net profit for the 2012/13 financial year equalled EUR 110.8 million (2011/12: EUR 271.2 million). The substantialincrease
inthe tax rate to 43.2% (2011/12:14.9%) resulted primarily from unusually high, non-recurring non-cash effects related
to deferred taxes. These effects were higher,among others, due to changes in tax rates and the use of capitalised tax
loss carryforwards. Additional information is provided in section 4.9 of the notes.

Sustainable cash flow rose from EUR 0.27in 2011/12 to EUR 0.33 for thereporting year andreflects the sound improve-
ment in the development of the operating business.
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Balance sheet

A condensed version of IMMOFINANZ Group's balance sheet as of 30 April 2013 and 30 April 2012 is presented in the
following table:

Amounts in TEUR 30 April 2013 in% 30 April 2012 in%
(adjusted)

Other financial assets 51,646.5 0,4% 56,678.1 0.5%
Assets 12,580,704.3 100.0% 12,331,817.9 100.0%
Bty . 537069 . 223% 5517539 a87%
Lisbiities from convertiblebonds 5541084  A4% 7203668  59%
Financalliabiites 48635033 8% 46452740 37.7%
Tadeandotherpayables 8540202 8% 7585003  62%
Provisions 1103982 0% 1202774 10%
Deferred tax labiies 577180  A6% 541251 44%
ncometaxlabiities 31955 0% 196114 0%
‘Financalliabitiesheldforsale 2624758  21% 00  00%
Equity and liabilities 12,580,704.3 100.0% 12,331,817.9 100.0%

Investment property represented 83.4% of total assets as of 30 April 2013 and s reported on the balance sheet under
the following positions: investment property, property under construction, inventories and non-current assets held for
sale.IMMOFINANZ Group recorded a year-on-year increase of EUR 81.3 million ininvestment property to EUR 10.5 bil-
lionin 2012/13.

Cash and cash equivalents, the second largest position under assets, rose by EUR 179.3 million to EUR 738.5 million.
This represents 5.9% of total assets as of 30 April 2013.

IMMOFINANZ Group's equity amounted to EUR 5.3 billion as of 30 April 2013 (2011/12: EUR 5.5 billion). This represents
an equity ratio of 42.3%. If cash and cash equivalents (including the cash and cash equivalents in other receivables)
were offset against financial liabilities, the equity ratio would increase to 45.7%.

Financial liabilities, including liabilities from convertible bonds, rose only marginally by 0.8% over the previous year to
EUR 5.4 billion.
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Cash flow

Amounts in TEUR 1 May 2012—-30 April 2013 1 May 2011-30 April 2012
CEamingsbeforetax 15026 3185138
Revaluation/impairment osses/recognition of gains onbargainpurchases 1361 2764200
Gains/losses fromassociated companies 2006 118619
Gains/losses from the disposal of non-currentassets a1 23008
Temporary changes inthe fai value of fnancialinstruments 604698 1749530
WNetinterest 343943 1900759
Resultsfrom the change ininvestments 400677 114191
Othernon-cashincome/expense o735 98621
Grosscashflow s084616 378250.2
Cashflowfrom operating activities 363477 3395629
Cashflow from investing activiles 6389 1132818
Cashflowfrom financing activiies 201027 - -267,565.4
Netforeignexchange diferences 103316 33,2005
Changeincashand cash equivalents ety 80838
Cashand cashequivalents at the beginning of theperiod 5501632 567,471
‘Cashandcashequivalents at the endof theperiod 7384549 5501633
Gross cash flow rose by 8.0% from EUR 378.3 million to EUR 408.5 million due to the improvement in operating results. Cash
flow from operating activities increased 16.7% from EUR 339.6 million to EUR 396.3 million.

Cash flow from investing activities amounted to EUR -26.3 million in 2012/13 (2011/12: EUR -113.3 million). This decline

reflected the lower volume of investments during the reporting year.

Cash flow from financing activities consists primarily of additions to and reductions in financial liabilities, bonds and con-
vertible bonds as well as the dividend payment. This position totalled EUR -201.1 million for the reporting year (2011/12:

EUR -267.6 million).

Cash and cash equivalents rose by 32.1% year-on-year to EUR 738.5 million. This increase reflected animprovement in all

major cash flow indicators.

Key data

The following table provides a summary of key data on the financial, asset and earnings positions of IMMOFINANZ
Group:

Earnings data 30 April 2013 Change in % 30 April 2012
Rentalincomein€RMIL w8 2% 5857
Resultsof operationsin€RmIL 51 153% 4701
‘esmineRmll . 589 266% 6929
esrTinecRml. 1950 388% 3185
Netproftfor the periodin€URmIL. 1108 s91% )
‘EaningspersharenevR o 601% 027
‘Sustainable cash flowper shareinEURY 033 k6% 027
nterest coverageration®%  2006% 4% 1883%
Cashflow fromoperating activities ineuRmil. 3963 7% 3396
Enterprise value/results of operationsinEuR mil. ws a2 161

1 Gross cash flow (EUR 408.5 million) + interest received (EUR 20.8 million) - interest paid (EUR -166.5 million) - cash outflows for derivative transactions (EUR -32.5 million) + results
of property sales (EUR 110.8 million) = Subtotal/Average number of shares during the reporting period, excl. treasury shares (1,031,823,676)
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Asset data 30 April 2013 Change in % 30 April 2012

Gearingin %

1 Including cash and cash equivalents of EUR 738.5 million, the loan to value ratio equals 47.1%.

Property data 30 April 2013 Changein % 30 April 2012
Totalnumber of properties 178 34% 181
lettablespaceinsgm 65265 2% 6,695,769
Occwpancyratein% 85% 0% 90.1%
Carryingamount of investment properties ineuRmil. 92974 7% 98641
Carryingamount of properties under constructionineurmil. 3442 145% 3006
Caryingamount of inventories inEURMIL 266 s 1483
Stock exchange data Change in % 30 April 2012

Market capitalisation at end of period in EUR mill.

Thekey datain the above table show generally positive development for the reporting year. Results of operations rose
by 15.3% to EUR 542.1 million. Earnings per share declined from EUR 0.27 to EUR 0.11 due to negative non-recurring
effectsin 2012/13.In contrast, sustainable cash flow per share rose from EUR 0.27 to EUR 0.33.

Gross cash flow and cash flow from operating activities increased to EUR 408.5 million (+8.0% year-on-year) and
EUR 396.3 million (+16.7% year-on-year), respectively, in 2012/13.

In spite of the challenging economic environment in individual core countries of IMMOFINANZ Group, the occupancy
level in the portfolio remained stable at 89.5% during 2012/13.

The net asset value (NAV) of the IMMOFINANZ share rose by 4.9% to EUR 5.51, despite the dividend payment of
EUR 0.15 per share.
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Sustainability

One of IMMOFINANZ Group's most important goals as a real estate investor and developer is to generate sustainable

success forits stakeholders: private andinstitutionalinvestors, business and contract partners, the general publicand

employees. Since this objective can only be met in harmony with society and the environment, IMMOFINANZ Group

takes this responsible role seriously. The Group focuses not only on climate protection and resource conservation, but
also on opportunities for the advancement of human potential and, above all, on business operations that are reason-
able and sustainable. Animportant internal focus is the creation of a working environment that supports the optimal

development of allIMMOFINANZ employees.

Sustainability in IMMOFINANZ Group therefore has an ecological, an economic and a social aspect. Each of these
aspects has a different effect on the company's stakeholders.

Sustainability
) Business and contract
Economic partners (tenants,
Investors aspects customers, buyers,
(corporate governance, service providers)
profitability, internal
controls ...)
General public Ecological Social
(media, politics e ot
! p ! (environmental (public welfare, Employees
co.mpetltolrs, protection, resource fairness, human
neighbouring conservation, resources
residents) energy-efficient policies, social
construction...) responsibility...)

The Three Levels of Sustainability
Ecological aspects

For real estate companies like IMMOFINANZ Group, environmental protection is a social and economic responsibility.
High valueis therefore placed on resource-conserving construction methods and energy efficiency inrenovation, new
acquisitions andinternal project development. The importance of environmental protection for IMMOFINANZ Groupis
illustrated by its commitment as a founding member of the Austrian Society for Sustainable Real Estate Management
(“Osterreichische Gesellschaft fiir Nachhaltige Immobilienwirtschaft”, OGNI).

Environmental and climate protection can be supported by a variety of very practical measures — based on the rele-
vant directives and regulations — especially in the areas of construction and housing: through the responsible use of
resources, the use of climate-friendly technologies, a well-defined strategy for the reduction of energy consump-
tion, the renovation of suitable building substance and the construction of new buildings that meet energy efficiency

standards. Two key focal points in this respect are the minimisation of energy consumption and anincrease in the use

of sustainable energy sources: all new construction projects must meet low energy standards as a minimum, and

IMMOFINANZ Group's portfolio also includes a number of passive energy properties.

Environmental awareness in new construction and revitalisation

The commercial development department, which was established in autumn 2010, is committed to the sustainable
construction of commercial properties and to the ecological and commercial optimisation of projects throughout the
entire development cycle. The management of a comprehensive, sustainable process that covers planning, realisation
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Certification
under Green
Building, LEED,
BREEAM

BUWOG:
a founding
partner of
klima:aktiv

and start-up plays an important role in this connection. In order to also make this environmental commitment visi-
ble and understandable outside IMMOFINANZ Group, all current and future development projects will be certified in

line with sustainability criteria. In addition to Green Building, a certification system for commercial properties initiated

by the European Commission, plans call for the certification of office buildings under LEED (Leadership in Energy and

Environment Design) and shopping centers under BREEAM (BRE Environmental Assessment Method). Comparisons

are also made with the OGNI and DGNB systems developed by the German Sustainable Building Council, depending

on local requirements.

With the Bureau am Belvedere, IMMOFINANZ Group completed a showpiece project in Vienna's inner city. This build-
ing was awarded the Green Building label during the construction phase and, in April 2012, received the European
Commission's Green Building Annual Award in the category "renovation’. The Bureau am Belvedere also received the
LEED Gold Award from the US Green Building Council — which confirms the project meets strict requirements for the
site concept, water and energy consumption, protection of the earth's atmosphere, the use of building materials and
interior construction.

December 2012 marked the start of a further pioneering project: the Casa Stupenda, a plus energy house in Diissel-
dorf's Medienhafen is under development by IMMOFINANZ Group as part of a joint venture. This prime office building

will have approx. 28,000 sgm of rentable office space. Maximum sustainability is the overriding goal for this project.
The Casa Stupenda will not only cover its own energy requirements, but can also generate surplus energy that willbe

fed into the public grid. The energy generated and used in this project comes exclusively from renewable sources: a

unique concept that benefits the immediate environment and — through optimised operating costs — tenants as well.
DGNB Gold certification and certification as a plus energy house are planned for this project.

Preparations are also in progress for the certification of other development projects: the office buildings in the Cologne
Gerling Quartier have already been pre-certified under DGNB Silver. In addition, two refurbishment projects in the
Czech Republic (JindFisska 16 and Jungmannova 15) and the Panta Rhei office building in Diisseldorf reached LEED
Gold pre-certified status. EU Green Building Certification for the Jindrisskad 16 and Jungmannova 15 is currently in
preparation. LEED Gold Pre-Assessments are in progress for the Nimbus office building in Warsaw. The Tarasy Zam-
kowe Quality Shopping Center development project in Lublin (Poland) has been accorded "Registered for BREEAM
very Good" status.

Leader in environmental protection for residential construction

IMMOFINANZ Group's commitment to sustainability in the area of residential constructionis realised throughits wholly
owned subsidiary BUWOG, the leading residential property company in Austria. Activities in this area are directed to
reducing energy consumption in residential properties through renovation or conversion to modern heating systems.
A wide range of measures is used including, among others, the installation of photovoltaic equipment, new construc-
tion based on sustainability, efficient thermal renovation, changeover to eco-electricity, support for e-mobility and
planted rooftops. These measures have resulted in annual CO, savings of 13,300 tonnes, which represents an annual
CO, reduction of approx. 79.8 million automobile kilometres or 1,990 times around the earth, or half the trip to the sum.

BUWOG has beenapartner of the klima:aktiv programme created by the Austrian Ministry of Life (Federal Ministry of
Agriculture, Forestry, Environment and Water Management) since 2007. Together with five other Austrian companies,
BUWOG was also a founding partner of the klima:aktiv Pact 2020 in 2011. Within this framework, the company has
voluntarily committed to meeting Austrian energy and climate goals in accordance with EU requirements. The follow-
ing energy- and climate-related targets were defined:

> 16% reduction in greenhouse gas emissions,
> 20% increase in energy efficiency and
> 34% of total energy requirements met with renewable energy carriers

The Am Miihlgrund building in Vienna (Austria) represents one of BUWOG's showcase projects for sustainable con-
struction. It was completed in 2012 and certified under both OGNB and klima:aktiv.

In comparison with the minimum standards defined by Vienna building regulations, the thermal heating requirements
were reduced more than two-thirds to 5 kWh/sgm. This compact structure opens to the south and can therefore pas-
sively utilise the heat gain from the flat solar radiation in the winter. The high-quality, airtight thermal building shell
comprises two different facade systems: a thermalinsulating, curved lightweight construction facade with transparent
elementsis usedin the north, east and west. It provides for a generous, well-lit hallin front of the apartment entrances.
The hallis a green oasis with over 1,000 plants of varying types arranged in a vertical garden that is automatically irri-
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gated by rainwater, cisterns and the building's water supply system. The residential areas have a full thermal insulat-
ing facade with triple glazed, floor-to-ceiling wood windows in the south. All apartments have free areas with mobile
exterior horizontal gathered shades, which also allow for use in the summertime. A central ventilation system with
heat and moisture recovery supplies all areas of the apartment with pre-conditioned fresh air. Over 85% of the heat
and over 60% of the moisture in the exhaust air are recovered through a rotation heat exchanger. These and many
other features brought the project 980 of 1,000 possible points in the klima:aktiv criteria catalogue for the climate
protectioninitiative of the Austrian Ministry of Life. The project supports the company's plans to improve energy effi-
clency inits residential properties and also increase the share of renewable energy.

The Am Muihlgrund project was also nominated for the Austrian State Prize for Architecture and Sustainability in 20712.
It was selected as one of the nine finalists, which include four from the residential construction sector, from a total of
99 submissions. The State Prize is awarded by the Ministry of Life to high-quality projects that are not only charac-
terised by outstanding architecture, but also by their ecological, energetic, social and economic sustainability.

Environmental protection in the Group headquarters — green IT strategy

IMMOFINANZ Group is not only committed to environmental protection inits core business. Specific steps have also
been takenin the Group's headquarters in keeping with the growing importance of energy management for all com-
panies.

As an example: IMMOFINANZ Group's IT organisation is based on efficient and energy-saving operations. State-of-
the-art hardware, the implementation of energy-saving concepts and conduct guidelines as well as organisational
adjustments led to a substantial reduction in energy consumption during the past year. The greatest savings have
resulted from modern architecture concepts that include the consistent virtualisation and centralising of systems
through terminal-server solutions.

Energy awareness in the IMMOFINANZ IT organisation starts in the two computing centers. Energy consumption

was significantly reduced by the installation of high-tech cooling systems that are continuously monitored for effi-
clency and capacity utilisation. In 2011/12 energy costs in the computing center were reduced 30% below the prior
year level. Operations during the reporting year also reflected this lower level, which reflects a total reduction of approx.
300,000 kWh per year.

Modern software and hardware-related methods for all equipment such as standby, night shutdown and the automatic
deactivation of inactive hardware components also play an important role in improving energy efficiency. Another
element in the green IT strategy — the video conference initiative — was implemented in 2012/13: this new commu-
nication medium has been very well received and has led to a substantial reduction in both travel expenses and the
company's carbon footprint.

Social aspects

Employees — the most important asset of IMMOFINANZ Group

When IMMOFINANZ Group speaks of assets, the focus is normally on real estate. However, the Group has another
asset that is decisive for its success — namely its employees. The human resources department, in close coopera-
tion with management, is responsible for recruiting and retaining motivated and competent staff, placing these men

and women in the right positions and developing their potential. This department s in charge of personnel manage-
ment and recruiting as well as organisational and staff development:

Activities by this department in 2012/13 concentrated on the implementation of the Group-wide project "“Job Fam-
ilies and Career Paths". Its goal is to give employees a clear picture of their current positioning and possible career
steps in IMMOFINANZ Group. Other focal points involved the optimisation of various processes, for example the
introduction of electronic support for the employee appraisal meetings. In order to ensure the availability of stand-
ardised master datain all systems, a central data management system (MDM) was introduced during the reporting
year. This system supports the human resources department by supplying documentation on goals and goal attain-
ment for the employee appraisals as well as training requests and the description of career paths in IMMOFINANZ
Group through job families.

Major energy
savings through
IT organisation

Implementation
of “Job Fami-
lies and Career
Paths” project



108 GROUP MANAGEMEMENT REPORT — SUSTAINABILITY

IMMOFINANZ employees: facts and figures

The fully and proportionately consolidated companies of IMMOFINANZ Group had a total of 1132 employees as of
30 April 2013. This figure includes wage as well as salaried employees. The comparable prior year figure was 1,072.

The increase in the workforce was based, among others on the founding of BUWOG Meermann GmbH (following the
acquisition of the operating business and the Berlin projects of the residential property developer CMI AG), the take-
over of employees from the Gerling Quartier project in Cologne and the integration of the STOP.SHOP. property man-
agement department.

The IMMOFINANZ workforce operates in 10 countries. Approx. 94% of the staff work in the eight core markets and
roughly 6% are employed by the other CEE, CIS and SEE companies.

Geographic distribution of IMMOFINANZ employees’

_Slovakia: 15

IMMOFINANZ Group total employees: 1,132 BUWOG employees: 423

Czech Republic: 31

Non-core countries: 70 Germany: 24

Hungary: 37

Romania: 125

Austria: 692

Austria: 399

The core activities of IMMOFINANZ Group cover the management, development and trading of real estate assets,
which together are responsible for 52% of the total workforce. The number of employees rose by 315 during the report-
ing year as the result of hiring to reflect additional requirements and the integration of new companies. The difference
compared with the number of employees as of 30 April 2013 reflects normal branch turnover.

Areas of activity of IMMOFINANZ employees *

IMMOFINANZ Group employees excl. BUWOG: 709 BUWOG employees: 423
Legal: 48 Finance (Accounting, Development & Legal: 15
Controlling..):243  Transactions: 85 G
Development & Staff departments (HR,

Transactions: 85

Marketing, IT, other ..): 44

Staff departments (HR,
Marketing, IT, other...):

Asset & Facility
Management: 255

13

Asset & Facility
Management: 220

Finance (Accounting, )
Controlling..): 86 .~

* Employees in proportionally consolidated companies were included on a pro rata basis.
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Careers with IMMOFINANZ Group

The IMMOFINANZ team s characterised by convincing personal responsibility, motivation, flexibility and professional-
ism in all core countries. As an expression of the high regard for employees and to support their continuous develop-
ment, appraisal meetings are held each year and include the definition of specific goals. Personalised training plans —
in the form of individual courses or Group workshops — are important components of this process. The IMMOFINANZ
Academy offers interested employees an opportunity to obtain basic real estate training.

Another important part of the offering is the Leadership Curriculum that was introduced in 2009. It includes work-  Leadership
shops to develop tools and methods for management topics such as employee appraisals, change processes, coach-  and Experts’
ing, practice-oriented techniques for management and teamwork or management skills. This training programmehas ~ Curriculum
also been available to the staff in other countries since February 2013. In this way, the Leadership Curriculum makes

animportant contribution to harmonising the management culture in IMMOFINANZ Group.

The Experts' Curriculum, a further training programme, was launched in February 2013. It is directed to specialists in
various areas and supports their professional careers, among others, with training in soft skills, project management
and negotiating techniques. The IMMOFORUM internal series of events was also continued during the reporting year
andincluded a wide variety of subjects from strategy and financial indicators to lectures on special topics.

IMMOFINANZ Group expects high motivation and commitment from its employees, and therefore honours perfor-
mance and productivity with variable compensation: 34 % of the staff receive a variable bonus that averages 19% of
their annual salary. The exact amount of the bonus is dependent on the attainment of defined and verifiable, qualita-
tive and quantitative goals for each employee.

Focus on people: the IMMOFINANZ feel-good factor

IMMOFINANZ employees are hard workers. For this reason, IMMOFINANZ Group places high value on increasing the
feel-good factor at work — for example with small tokens. The Family Day gives employees' families an opportu-
nity to experience the pleasant working environment in the Vienna Twin Tower and take a look behind the scenes at
IMMOFINANZ. The company also supports team building activities outside office hours, which include sporting events
like the Business Run, the Vienna City Marathon and regular soccer tournaments. The offering was expanded during
the reporting year to also include low-cost massages at the headquarters.

IMMOFINANZ Group: a sign of diversity and equal opportunity

IMMOFINANZ Group unites 24 countries under a single corporate roof and views this international orientation and  International
diversity as a genuine competitive advantage. In keeping with the motto “think global — act local”, the Group relies  orientation
on local experts in the individual core markets. However, IMMOFINANZ Group also places high value on cultural diver-  and diversity
sity in the corporate headquarters. The basis for successful coexistence is formed by the regular exchange of ideas

and the smooth flow of information, which is guaranteed, on the one hand, by the IMMnet information and know!-

edge management platform and, on the other hand, by regular Group-wide personnel development measures. Equal

opportunity between women and menis also a central corporate goal.IMMOFINANZ Group is a pioneer in this respect:

women comprise 63% of the total workforce and hold 25% of the managerial positions — including Birgit Noggler as

chief financial officer.

The Clusterhaus project: headquarters support for start-up companies

IMMOFINANZ Group is a co-founder of the Clusterhaus project, which covers smaller, so-called cluster rentals in
IMMOFINANZ office properties. This project is directed to meet the needs of young entrepreneurs who are looking to
enter and position their firms in a particular market. Central locations give these start-up companies an opportunity
to develop their business ideas at attractive prices and with flexible rental contracts.

The project was launched in Cologne during April 2012 (www.clusterhaus.de), where more than 80 start-ups had
rented 90% of the 6,400 sgm of office space by mid-2013.

The Vienna Clusterhaus (Siebenbrunnengasse 17) can also report successful interim results with more than 80% of
the 1,200 sgm occupied. The third start-up hub opened in the Millennium Tower, an IMMOFINANZ property located in
Bratislava, during July 2013.
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Apartments for women'’s shelters

The IMMOFINANZ subsidiary BUWOG is also committed to helping the less-fortunate members of society. In Austria,
the company has supported women's sheltersin Vienna and Villach for many years. It also provides three “emergency
apartments' in Vienna free of charge, which represent a valuable addition to the assistance provided by the shelters.
The women's shelter in Carinthia recently transferred an IMMOFINANZ Group apartment to a client and her children,
who will live there for at least three years rent-free and only for reimbursement of operating costs

Economic aspects

The economic aspect of sustainability means designing the business activities of a company to create a lasting, via-
ble foundation for earnings. That implies using economic resources wisely and protecting them from exploitation. In
IMMOFINANZ Group, transparency in connection with various control processes also plays an important role.

Voluntary commitment to transparency and good management

IMMOFINANZ Group is committed to compliance with the rules of the Austrian Corporate Governance Code (which
was firstissued on 10ctober 2002) and to transparency in its business activities. The corporate governance report is
included in this annual report on pages 50-57.

The internal control system (ICS) of IMMOFINANZ Group

In order to support the early identification and monitoring or risks, IMMOFINANZ Group continued the development
of its internal audit and control department and optimised the internal control system (ICS) during the reporting year.
The ICS comprises a wide range of methods and measures to safeguard assets and to ensure the accuracy and reli-
ability of data for accounting and financial reporting. Additional information on the ICS is provided in the notes to the
consolidated financial statements on page 125.
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Legal Disputes

This section explains the status of legal proceedings related to lawsuits filed by (former) shareholders and lawsuits
related to the management contract with Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG).

Legal proceedings by shareholders against IMMOFINANZ AG and

IMBEA IMMOEAST Beteiligungsverwaltung GmbH

Since November 2008 anumber of shareholders have filed claims against IMMOFINANZ AG (inshort:IFAG) and IMMOEAST
AG (now: IMBEA IMMOEAST Beteiligungsverwaltung GmbH, in short: IMBEA). Some of the plaintiffs are IMMOFINANZ AG

shareholders, while others are shareholders of the former IMMOEAST AG, who are asserting various claims against

IMMOFINANZ AG or against IMBEA as the legal successor of IMMOEAST AG. In all cases, the plaintiffs are claiming dam-
ages based on prospectus liability or other alleged inadequate capital market information. The plaintiffs' argumentation

is based primarily on alleged deficiencies in the prospectuses of IMMOFINANZ AG or IMMOEAST AG. Many of the plain-
tiffs' claims are also based on other legal grounds, e.g. the violation of ad-hoc reporting requirements. Among others,
the plaintiffs contend that the funds raised from the public offering were not used for acquisitions or the development
of new real estate projects, but for the financing of IMMOFINANZ AG and IMMOEAST AG and for the purchase of shares

iNIMMOFINANZ AG and IMMOEAST AG. IMMOFINANZ AG and IMBEA reject these claims. Of special note are 19 class action

lawsuits of Austrian origin involving between 10 and 910 plaintiffs who have filed claims against IMMOFINANZ AG.

By the end of April 2013 a total of 810 lawsuits had been filed against IMMOFINANZ AG (whereby IMBEA was also named
in some of the cases) and 78 lawsuits only against IMMOEAST AG/IMBEA with a value in dispute totalling approx. EUR
253 million. Most of the plaintiffs are covered by insurance for legal expenses or represented by AdvoFin, a company that
finances such proceedings. The status of the pending proceedings is different, whereby most are stillin the early stages.
In many of the cases the plaintiffs have already been heard, and a more extensive hearing of evidence has only taken
placein a few cases. In 43 cases, a judgment in the first instance or a final judgment was issued, each — for different
reasons — infavour of IMMOFINANZ AG or IMMOEAST AG/IMBEA. A decisionin eight further casesis expected during the
coming months. Some of the first-instance decisions were reversed by the Regional Appeals Court in Vienna or the Aus-
trian Supreme Court and remanded to the first-instance court for renegotiation. In 17 of these proceedings, the plaintiffs
withdrew their lawsuits. Seventy of the proceedings have been completed to date (19 legally binding judgments rejecting
the lawsuits, 17 withdrawals of lawsuits and 34 agreements for withdrawal of the lawsuit under the waiver of claims).

Pending proceedings: IFAG/IMBEA Number of proceedings Value in dispute in MEUR
WAG e 253
UMBEA 6 77
Total 818 251

Legal proceedings by shareholders against investment consultants and Aviso Zeta AG
and third party notices against IMMOFINANZ AG/IMBEA

At the beginning of August 2008 shareholders of IMMOFINANZ AG and IMMOEAST AG (now: IMBEA) filed lawsuits
against Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG) and AWD Gesellschaft fiir Wirtschafts-
beratung GmbH (now: Swiss Life Select Osterreich GmbH), through which they had purchased IMMOFINANZ and
IMMOEAST shares. The plaintiffs allege, in particular, incorrect investment advising, misleading advertising and false
depiction of IMMOFINANZ AG and IMMOEAST AG in public due to the withholding of information on the close rela-
tionship between the former Constantia Privatbank AG and IMMOFINANZ AG/IMMOEAST AG. Furthermore, the law-
suits contend that information was withheld on material transactions by the former Constantia Privatbank AG with
shares of IMMOFINANZ AG and IMMOEAST AG and maintain that investors' funds were not used for the purposes
stated in the prospectuses. The plaintiffs are seeking compensation and/or the assessment of the resulting financial
losses. The plaintiffs did not lodge any direct claims against IMMOFINANZ AG in these cases. IMMOFINANZ AG and
IMBEA are involved as intervening parties in some of the cases against Aviso Zeta AG or Swiss Life Select Osterreich
GmbH. Anintervening party is someone who has alegalinterest in the success of one party to pending legal proceed-
ings between other persons or entities. The reason behind this type of intervention is that the defendant can file a
recourse claim against IMMOFINANZ AG/IMBEA if the caseis lost andis therefore taking action against IMMOFINANZ
AG/IMBEA. If IMMOFINANZ AG/IMBEA did not joinin these proceedings, IMMOFINANZ AG/IMBEA would not be able
toraise the points addressed during the preliminary proceedings in any subsequent regress proceedings. The defend-
ants' main argument against IMMOFINANZ AG/IMBEA is that the damages incurred by the plaintiffs were caused by
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actions on the part of IMMOFINANZ AG and IMMOEAST AG, which are currently under investigation by the Vienna
public prosecutor in connection with criminal proceedings.

By the end of April 2013 Aviso Zeta AG had served IMMOFINANZ AG and/or IMBEA, in most cases both companies,
with third party notices in 334 cases. Swiss Life Select Osterreich GmbH has also served IMMOFINANZ AG and/or
IMBE A with third party notices in 226 cases, also in class action suits that were filed against Swiss Life Select Oster-
reich GmbH. IMMOFINANZ AG and IMBEA joined in most of these cases.

According to the information currently available to IMMOFINANZ AG, judgments have beenissuedin 40 lawsuits against
Swiss Life Select Osterreich GmbH and Aviso Zeta AG. Some of these judgments were issued in favour of the respec-
tive defendant, others against. Neither Swiss Life Select Osterreich GmbH nor Aviso Zeta AG has filed recourse claims
against IMMOFINANZ AG or IMBEA.

Third party notices to IFAG/IMBEA Number of proceedings Value in dispute in MEUR
aiseZeta e 369
CAWD (now:SwissLife Select Osterreich GmbH) 26 176

Total 560 54.5

Legal proceedings against Aviso Zeta AG

At the end of April 2013 Aviso Zeta AG was the dependent in 2,089 proceedings with a total value in dispute of
EUR 320.9 million. These proceedings are based on different facts and circumstances. The primary issue in 1,166 pro-
ceedings with a value in dispute of EUR 292.8 million is the purchase of IMMOFINANZ/IMMOEAST shares, whereby
197 of the proceedings have already been concluded. In 143 of these cases, permanent suspension of the proceedings
was agreed in exchange for the waiver of costs. The lawsuits were withdrawn under the waiver of claims in a further
17 cases and rejected in 31 cases. Only three proceedings were lost from the viewpoint of Aviso Zeta AG. Lawsuits
have been filed against Aviso Zeta AG in a further 921 cases (value in dispute: EUR 18.5 million) involving securities
brokerage (in particular, Lehmann Brothers products with the designation "Dragon FX Garant"). Of these proceed-
ings, 797 have were concluded with positive results for Aviso Zeta AG (withdrawal, rejection or permanent suspension
of the proceedings) in 790 cases. Settlements were reached in five cases, and the lawsuits were only allowed in two
cases. In established judicature the Supreme Court has rejected the plaintiffs' arguments, which claimed prospectus
liability and attributed the brokerage activities of AWD (now: Swiss Life Select Osterreich GmbH) to Aviso Zeta AG:
this has subsequently resulted in the positive conclusion of most of the proceedings against Aviso Zeta AG. Several
proceedings were interrupted until the Court of Justice of the European Union issues a decision on the correctness
of the prospectus publication.

Aviso Zeta AG was also served with third-party notices in a further 520 proceedings. In 506 of these cases, which
involved the purchase of IMMOFINANZ /IMMOEAST shares (value in dispute: EUR 27.6 million), Aviso Zeta AG joined
thelegal proceedings. Of this total, 62 cases with a value in dispute of EUR 3.Tmillion have been concluded. No regress
claims have been filed against Aviso Zeta AG to date.

Furthermore, Aviso Zeta AG has been sued by two former members of the Executive Board for termination benefits.

During the 2012/13 financial year Aviso Zeta AG filed lawsuits against three former members of the Executive Board
of Constantia Privatbank AG for compensation for damages and declaration by judgment. The purpose of these law-
suits is to allow for the possible future filing of a recourse claim based on false advising in connection with share pur-
chases. These legal proceedings are still in the early stages.
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Defendant’s litigation Aviso Zeta AG

Aviso Zeta AG Number of proceedings Value in dispute in MEUR Thereof concluded Value in dispute in MEUR
‘Defendant 208 309
© Tereof: MMOFINANZ/IMMOEAST 166 28 w7 159
DrgonFXGant e 185 97 158
nterveningparty 80 2
©IMMOFINANZ/MMOEAST 506 a6 62 31

Proceedings to review the exchange ratio applied to the merger
of IMMOEAST AG and IMMOFINANZ AG

IMMOFINANZ AG, as the accepting company, was merged withIMMOEAST AG, as the transferring company, in accord-
ance with a merger agreement dated 21 January 2010. In connection with this merger, the former shareholders of
IMMOEAST AG were granted a total of 567,363,702 shares in IMMOFINANZ AG based on an agreed exchange ratio

of three IMMOFINANZ shares for each two IMMOEAST shares. Petitions were subsequently filed with the commer-
cial court of Vienna by IMMOFINANZ shareholders and shareholders of the former IMMOEAST AG for areview of this

exchange ratio pursuant to S§ 225c ff of the Austrian Stock Corporation Act. This step led to the start of court pro-
ceedings, and IMMOFINANZ AG has filed an extensive statement inresponse to the petitions. In accordance with legal

regulations (S 225g of the Austrian Stock Corporation Act), the commerdial court of Vienna has ordered an expert

opinion on the exchange ratio.

Decisions or settlements in the proceedings to review the exchange ratio will apply to all shareholders in the respective

shareholder groups (erga omnes right). If the proceedings lead to additional payments (additional settlement pay-
ments), the shareholders in the disadvantaged shareholder group will receive these payments plus interest at a rate

of 2% over the base interest rate on the registration date (28 April 2010). IMMOFINANZ AG has requested permission

to grant additional IMMOFINANZ shares in place of cash settlements.

The outcome of the proceedings to review the exchange ratio cannot be predicted at the present time. It is not possible
to estimate whether the shareholder groups will be granted additional payments (additional settlement payments)
or what the amount of these payments might be.

Other legal disputes

In March 2011 IMMOFINANZ AG filed a lawsuit against three former members of the Executive Board and members
of the Supervisory Board of the former Constantia Privatbank AG that involved option transactions to the detriment
of the former IMMOEAST AG. The proceedings were suspended after the first hearing in September 2011 until a final
binding decision is issued in the criminal proceedings against these former Executive and Supervisory Board mem-
bers. These criminal proceedings resulted in the (not yet legally binding) first-instance conviction, among others, of
two of the three defendants. IMBEA was also awarded approx. EUR 7 million by this first-instance decision (not yet
legally binding). In addition, Aviso Zeta was awarded approx. EUR 4 million.

IMMOFINANZ AG filed a further lawsuit in September 2011 to enforce claims against a former member of the Execu-
tive Board and other persons in connection with payments made to third parties without justifiable grounds on the
instructions of this former board member. This case is stillin the early stages.

In August 2011 a former member of the Executive Board filed a lawsuit against IMMOFINANZ AG to claim payment of
remuneration for his duties on the Executive Board for a period of roughly three months. These proceedings are cur-
rently suspended until a decision is issued on a parallel case, which represents separate proceedings against IMBEA.
The separate proceedings involve a claim by the same former Executive Board member for payment of remuneration

for his duties on the Executive Board for the same period of roughly three months.

The above-mentioned values in dispute cover, in part, identical content. Based on estimates for the expected outcome
of these proceedings, IMMOFINANZ Group has recognised an appropriate amount of provisions for legal disputes and
provisions for legal proceedings in the consolidated financial statements.

In specific East European countries, legal uncertainty could arise in connection with land ownership.

Information on the liabilities held by IMMOFINANZ is provided in section 7.3.2 of the notes.
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Information on Equity

The share capital of IMMOFINANZ AG totalled EUR 1,172,059,877.27 as of 30 April 2013 (30 April 2012:
EUR 1,184,026,409.35). It is divided into 1,128,952,687 (30 April 2012: 1140,479,102) zero par value shares with voting
rights, each of which represents a proportional share of EUR 1.04 (rounded) in share capital.

AllIMMOFINANZ shares are bearer shares that entitle the holders to participate in the annual general meeting and to
exercise voting rights and other shareholder rights in accordance with applicable legal regulations. Each bearer share

is entitled to one vote.

The Executive Board is not aware of any agreements between shareholders that restrict voting rights or the trans-
fer of shares.

There are no shares with special controlling rights as defined in § 243a (1) no. 4 of the Austrian Commercial Code.

IMMOFINANZ AG has no employee share participation programme. Therefore, no information is provided on the con-
trol of voting rights pursuant to § 243a (1) no. 5 of the Austrian Commercial Code.

The development of the number of shares during 2012/13 is shown below:

Number of shares Difference Transaction
30Apri202 1140479200
October202 1128952687  115%415 Withdrawalof treasurry shares
30 April 2013 1,128,952,687

Convertible bonds

Convertible bond 2014 (CB 2014)

Based on an authorisation of the annual general meeting on 28 September 2006, IMMOFINANZ AG issued convertible
bonds on 19 January 2007. These convertible bonds have a totalnominal value of EUR 750.0 million and a term ending
on 20 January 2014 (1ISIN XS0283649977). The conversionrights for the CB 2014 will be serviced by authorised capital
(§159 of the Austrian Stock Corporation Act), which was approved by the annual general meetings of IMMOFINANZ
AG on 28 September 2006, 27 September 2007 and 2 October 2009.

IMMOFINANZ AG holds repurchased CB 2014 bonds that have not yet been withdrawn with a total nominal value of
EUR 96.2 million. CB 2014 bonds with a total nominal value of EUR 25.7 million were outstanding as of 30 April 2013.
Based on the current applicable conversion price of EUR 13.33 (which was last adjusted on 8 October 2012 following
the dividend payment for the 2011/12 financial year), the outstanding CB 2014 bonds carry rights for conversion into
atotal of 1,927,982 IMMOFINANZ shares.

Convertible bond 2017 (CB 2017)

Based on an authorisation of the annual general meeting on 27 September 2007, IMMOFINANZ AG issued converti-
ble bonds on 19 November 2007. These convertible bonds have a total nominal value of EUR 750.0 million and a term
ending on 19 November 2017 (ISIN XS0332046043). The conversion rights for the CB 2017 will be serviced by author-
ised capital (S 159 of the Austrian Stock Corporation Act), which was approved by the annual general meetings of
IMMOFINANZ AG on 28 September 2006, 27 September 2007 and 2 October 2009.

Premature redemption of the CB 2017 in 2012/13

In accordance with the terms of the issue, the CB 2017 bondholders are entitled to register their certificates for pre-
mature repayment on 19 November 2012. CB 2017 convertible bonds with a total nominal value of EUR 144.3 million
were registered for repayment and redeemed by IMMOFINANZ AG.

In accordance with the terms of the issue, the CB 2017 bondholders are entitled to register their certificates for pre-
mature repayment on one further date during the remaining term: 19 November 2014.

IMMOFINANZ AG holds repurchased CB 2017 bonds that have not yet been withdrawn with a total nominal value of
EUR 22.4 million. CB 2017 bonds with a total nominal value of EUR 35.1million were outstanding as of 30 April 2013.
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Based on the current applicable conversion price of EUR 8.41 (which was last adjusted on 8 October 2012 following
the dividend payment for the 2011/12 financial year), the outstanding CB 2017 convertible bonds carry rights for con-
version into a total of 4,173,602 IMMOFINANZ shares.

Convertible bond 2018 (CB 2018)

Based on an authorisation of the annual general meeting on 27 September 2007 (issue of convertible bonds) and
28 September 2010 (sale of treasury shares), IMMOFINANZ AG issued 125,029,692 convertible bonds on 8 March 2017.
These convertible bonds have a total nominal value of EUR 515.1 million and a term ending on 8 March 2018
(ISIN XS0592528870). The terms of the issue entitle all bondholders to register their CB 2018 certificates for prema-
ture repayment on 8 March 2016.

The annual general meeting of IMMOFINANZ AG on 28 September 2011 subsequently approved the issue of the con-
vertible bond 2018 as well as an accompanying conversion right that initially involved up to 104,421,677 new bearer
shares of common stock in the company. Moreover, the issue terms of the convertible bond 2018 were approved in
accordance with § 174 of the Austrian Stock Corporation Act.

In order to service the conversion rights from the CB 2018, the annual general meeting of IMMOFINANZ AG on 28
September 20711 approved a conditional capital increase of EUR 132.2 million pursuant to § 159 of the Austrian Stock
Corporation Act.

IMMOFINANZ AG holds repurchased CB 2018 bonds that have not yet been withdrawn with a total nominal value of
EUR 6.4 million. CB 2018 bonds with a total nominal value of EUR 508,684,500 were outstanding as of 30 April 2013.
Based on the current applicable conversion price of EUR 3.74 (which was last adjusted on 8 October 2012 following
the dividend payment for the 2011/12 financial year), the outstanding CB 2018 convertible bonds carry rights for con-
version into a total of 136,011,903 IMMOFINANZ shares.

No exercise of conversion rights or issue of new shares in 2012/13

No conversion rights for convertible bonds were exercised in 2012/13. Consequently, no new shares were issued by
IMMOFINANZ AG.

The following table shows the development of the nominal value of the convertible bonds during 2012/13:

ISIN Nominal value as of Conversions in Repurchased/redeemed Nominal value as of

30 April 2012 in TEUR 2012/13in TEUR in2012/13inTEUR 30 April 2013in TEUR

‘82014  Xs0283649977 %700 00 00 25,7000
w07 Xs0332046043 1950000 00 1599000 35,1000
2018 XS0502528870 5151200 00 64354 5086845
Total 735,820.0 569,484.5

Authorisation to issue new convertible bonds

The annual general meeting of the company on 28 September 2011 authorised the Executive Board to issue convert-
ible bonds with a total nominal amount of up to EUR 1.2 billion. These bonds may carry exchange and/or subscription

rights for up to 212,804,717 bearer shares in the company with a proportional share of up to EUR 220,930,312.99 in

share capital,and may be issued with or without the exclusion of subscription rights andin one or more tranches. This

annual general meeting also approved a conditional capital increase of EUR 220,930,312.99 in accordance with S 159 of
the Austrian Stock Corporation Act to service the exchange or subscriptionrights of the holders of convertible bonds

that were or will be issued or equipped with exchange rights for new shares (i) based on a resolution of the annual

general meeting on 28 September 20711 and/or (i) the annual general meeting on 27 September 2007,
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Treasury shares

Purchase of treasury shares in 2010/11 based on agreements for the “IBAG Bond” and Aviso Zeta

0On 23 August 2010 55,005,409 IMMOFINANZ shares were purchased from IMBEA IMMOEAST Beteiligungsverwaltung
GmbH, a wholly owned subsidiary of IMMOFINANZ AG, at the closing price of EUR 2.75 per share in exchange for set-
tlement of the financial receivables held by IMBEA IMMOEAST Beteiligungsverwaltung GmbH. This transaction rep-
resented part of the contract performance by Constantia Packaging B.V. in connection with the closing of the agree-
ments between IMMOFINANZ Group and Constantia Packaging B.V. on the so-called "IBAG Bond" (EUR 512 million).
This purchase was based on the statutory provision for the prevention of damages as definedin S 65 (1) no. 1 of the
Austrian Stock Corporation Act.

IMBEA IMMOEAST Beteiligungsverwaltung GmbH also purchased 2,066,020 IMMOFINANZ shares from Aviso Zeta AG
(now a wholly owned subsidiary of IMMOFINANZ AG) on 29 September 2010 at the closing price of the IMMOFINANZ
share on that date (i.e. EUR 2.708 per share). This purchase was based on the statutory provision for the prevention
of damages as definedin S 65 (1) no. 10of the Austrian Stock Corporation Act.

The 57,071,429 IMMOFINANZ shares purchased by IMBEA IMMOEAST Beteiligungsverwaltung GmbH represented a
proportional amount of EUR 59,250,607.08, or 5.06%, in share capital as of 30 April 2013.

The purchase of the shares previously held by Aviso Zeta AG by IMBEA IMMOEAST Beteiligungsverwatung GmbH in
December 2010 also included the indirect purchase of six bearer shares (formerly registered shares) of IMMOFINANZ
AG. This purchase was based on the statutory provision for the prevention of damages as defined in § 65 (1) no. 1of
the Austrian Stock Corporation Act. The six IMMOFINANZ shares represent a proportional amount of EUR 6.23 in
share capital.

Share buyback programme 2010—2011

A resolution by the annual general meeting on 28 September 2010 authorised the Executive Board to repurchase the

company's shares in accordance with S 65 (1) no. 8 of the Austrian Stock Corporation Act. Based on this resolution,

IMMOFINANZ AG carried out a share buyback programme from 12 November 2010 to 18 March 2011. This programme

led to the repurchase of 47,350,248 IMMOFINANZ shares for a total price of EUR 145,755,598.48. These shares rep-
resented a proportional amount of EUR 49,158,238.87, or 4.19%, in share capital as of 30 April 2013.

Withdrawal of treasury sharesin 2012/13

Based on aresolution of the annual general meeting on 28 September 2011 that authorised the Executive Board pur-
suant to S 65 (1) no. 8 of the Austrian Stock Corporation Act to withdraw the company's shares, 11,526,415 of the
47,350,248 IMMOFINANZ shares repurchased during the 2010—-2011 share buyback programme were withdrawn as
of 3 October 2012. The withdrawn shares represented a proportional amount of EUR 11,966,532.08 in share capital.
The company's share capital was subsequently reduced through a simplified capital decrease as defined in §$192 (3)
no. 2 of the Austrian Stock Corporation Act by EUR 11,966,532.08 to EUR 1,172,059,877.27, divided into 1,128,952,687
bearer shares.

Authorisation of the Executive Board to purchase treasury shares

The annual general meeting of IMMOFINANZ AG on 5 October 2012 authorised the Executive Board, with the consent
of the Supervisory Board, to repurchase the company's shares in accordance with § 65 (1) no. 8 and (1b) of the Aus-
trian Stock Corporation Act at an amount equalling up to 10% of share capital. This authorisation is valid for a period

of 30 months beginning on the date the resolution was passed. The shares may be purchased in one or more trans-
actions over the stock exchange or over the counter with repeated utilisation of the 10% limit, also with the exclusion

of the proportional subscription rights of shareholders.

Authorisation of the Executive Board to sell treasury shares

The annual general meeting of IMMOFINANZ AG on 5 October 2012 authorised the Executive Board, with the consent
of the Supervisory Board, to sell treasury shares in another manner than over the stock exchange or through a pub-
lic offering in accordance with S 65 (1b) of the Austrian Stock Corporation Act. These shares may be sold or used for
any legal purpose, whereby the proportional purchase rights of shareholders are excluded (exclusion of subscription
rights). This authorisation is valid for a period of five years beginning on the date the resolution was passed.

Share buyback programme 2012-2013

Based onresolutions by the annual general meetings on 28 September 2011and 5 October 20712 for the repurchase of
treasury shares, IMMOFINANZ AG carried out a share buyback programme from 10ctober 2012 to 25 February 2013.



GROUP MANAGEMENT REPORT — INFORMATION ON EQUITY 117

This programme led to the repurchase of 20,000,000 IMMOFINANZ shares for a total price of EUR 62,361,443.45,
including fees. These shares represented a proportional amount of EUR 20,763,666.91, or 1.77%, in share capital as of
30 April 2013.

Financing with treasury shares

Based on a resolution of the annual general meeting on 5 October 20712 to sell treasury shares in accordance with
S 65 (1b) of the Austrian Stock Corporation Act and to purchase treasury shares in accordance with S65 (1) no. 8
and (1b) of the Austrian Stock Corporation Act, IMMOFINANZ AG sold and transferred 101,605,741 treasury shares
to financial institutions on 10 January 2013 for financing purposes. In exchange, IMMOFINANZ AG received financ-
ing of EUR 150 million for a term of up to three years. These 101,605,741 shares represented a proportional amount of
EUR 105,485,388.09, or 9.00%, in share capital as of 30 April 2013.

In this connection, the 57,071,429 IMMOFINANZ shares held by IMBEA IMMOEAST Beteiligungsverwaltung GmbH
(a wholly owned subsidiary of IMMOFINANZ AG) were also sold to IMMOFINANZ AG inJanuary 2013 in exchange for
a proportional share of the financing. This transfer of financing between IMMOFINANZ AG and IMBEA IMMOEAST
Beteiligungsverwaltung GmbH generally reflects the same conditions for the sale, financing and repurchase of the
IMMOFINANZ shares as defined in the contract between IMMOFINANZ AG and the financing financial institutions.

The company is entitled to repurchase the 101,605,741 shares in exchange for repayment of the financing (EUR 150 mil-
lion) at any time during the term. At the end of the term, the company is required to repay the financing and repur-
chase the shares. The interest payments during the term of the financing are linked to the EURIBOR. Dividends paid by
IMMOFINANZ AG during the term will be returned to the company. The agreed repurchase price for the shares equals
the sale price, i.e. the market risk and opportunities associated with the shares remain with the company. Based on

the agreed right of IMMOFINANZ AG to repurchase the 101,605,741 shares during the term of the financing and the

obligation to repurchase the shares at the end of the term, these 101,605,741 IMMOFINANZ shares are accounted

for as treasury shares in accordance with International Financial Reporting Standards (IFRS) and the financing of
EUR 150 million is reported as a liability.

The development of treasury shares is shown in the following table:

Date Numberof Circumstances and Proportional share Proportional share Purchase price
shares statutory provision of share capitalasof  of share capital as of iNnEUR
30 April 2013 in EUR 30 April 2013 in %

August 2010 55,005,409 Closing of the agreements with Constantia Packaging 57,105,699.52 4.87% 151.264.874,75
B.V. on the “IBAG bond” (S 65 (1) no. 1 of the (Group settlement)
Austrian Stock Corporation Act)

September 2010 2,066,020 Termination of banking activities by Aviso Zeta 2,144,907.56 0.18% 5,594,782.16
(§65 (1) no. 1 of the Austrian Stock Corporation Act)

December 2010 6 Acquisition of Aviso Zeta (S 65 (1) no. 1 of the 6.23 - 1.00
Austrian Stock Corporation Act)

November 2010— 47,350,248  Share buyback programme 2010—2011 (S 65 (1) 49,158,238.87 419% 145,755,598.48

March 2011 no. 8 of the Austrian Stock Corporation Act)

October 2012 -11,526,415 Withdrawal of treasury shares (S 65 (1) no. 8 of the 11,966,532.02 1.02% na.
Austrian Stock Corporation Act)

October 2012- 20,000,000  Share buyback programme 20122013 (S 65 (1) 20,763,666.91 1.77% 62,361,443.45

February 2013 no. 8 of the Austrian Stock Corporation Act) (incl. fees)

January 2013 -101,605,741  Sale for financing with treasury shares (S 65 (1b) 105,485,388.09 9.00% 150,000,000.00
of the Austrian Stock Corporation Act)* (total financing)

IMMOFINANZ Group total 11,289,527 11,720,598.91 1.00%

IMMOFINANZ Group total 112,895,268 117,205,987.00 10.00% na.

according to IFRS 2

*  The company is entitled to repurchase the 101,605,741 shares at any time during the term in exchange for repayment of the financing. At the end of the term,
the company is required to repurchase the shares in exchange for repayment of the financing.

? The treasury shares used for the financing are included under equity in the IFRS consolidated financial statements.



118 GROUP MANAGEMENT REPORT — INFORMATION ON EQUITY

As of 30 April 2013 IMMOFINANZ AG was the owner under Austrian civillaw of 11,289,521 treasury shares. Six of these
shares are held by Aviso Zeta AG, a wholly owned subsidiary of IMMOFINANZ AG. These 11,289,527 shares represented
a proportional amount of EUR 11,720,598.91, or 1.00%, of the company's share capital as of 30 April 2013.

Authorised capital

The annual general meeting on 2 October 2009 authorised the Executive Board, with the consent of the Supervi-
sory Board, pursuant to S 169 of the Austrian Stock Corporation Act to increase the company's share capital by up to
EUR 238,289,496.40 through theissue of up to 229,525,447 new shares in exchange for cash or contributions in kind.
These new shares may also be issued under the exclusion of subscription rights for contributions in kind, to service a
greenshoe option or for the settlement of peak amounts. The authorisation is valid up to 22 October 2014,

Change of control provisions

Convertible bonds

The terms of the convertible bonds CB 2014, CB 2017 and CB 2018 entitle the bondholders to put some or all of the
securities not yet converted or redeemed in the event of a change of control. In such case, IMMOFINANZ AG must
redeem the tendered securities at the nominal value plus accrued interest as of the respective date. Details on these
provisions are provided in the terms of issue for convertible bonds CB 2014, CB 2017and CB 2018.

Syndicated loan

In 2006 a syndicate of Austrian and international banks granted IMMOFINANZ Finance B.V. a revolving credit facility
(syndicatedloan). In the event of a change of control, the lenders are entitled to demand immediate repayment of the
outstanding amounts. IMMOFINANZ AG provided the lenders with a guarantee for the liabilities incurred under this
arrangement. The outstanding nominal amount was EUR 173.5 million as of 30 April 2013. This outstanding balance of
this syndicated loan was repaid from internal funds as planned shortly after the end of the reporting year.

Corporate bond 2017

InJuly 2012 IMMOFINANZ AG issued a 5.25% 2012—-2017 partial debenture (corporate bond 2017, I1SIN ATOOO0AOVDPS8)
with a total volume of EUR 100.0 million. This bond has a five-year term extending from 3 July 2012 to 2 July 2017. If
thereis a change of control and this change significantly impairs the ability of IMMOFINANZ AG to meet its obligations
under the terms of the debenture, the bondholders are entitled to put their partial debentures to the company and to
demand immediate repayment of the nominal amount plus accrued interest up to the repayment date. A change of
control is defined as the attainment of a controlling majority of 30% in IMMOFINANZ AG by a person (or several per-
sons acting in consort), who did not hold a controlling investment at the time the corporate bond 2017 was issued.

Executive Board and Supervisory Board

The employment agreements with the members of the Executive Board contain a change of control clause that may
lead to the cancellation of a contract.

The company and the members of the Executive Board have concluded compensation agreements that will take effect
inthe event of a public takeover bid. Depending on the remaining term of the Executive Board member, the respective
contract entitlement will equal one or two years at most.

There are no such agreements for the members of the Supervisory Board or for employees.

There are no other significant agreements which enter into force, change or terminate in the event of a change of con-
trolin the company following a takeover bid.
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Amendments to the articles of association,
board appointments and dismissals

In accordance with § 21of the articles of association of IMMOFINANZ AG, the annual general meeting passes its res-
olutions based on a simple majority of the votes cast and, for resolutions that require a majority of capital, based ona
simple majority of the share capital represented at the time of voting, unless legal regulations require another major-
ity. The same applies to amendments to the articles of association and to the premature dismissal of members from
the Supervisory Board

In accordance with the articles of association of IMMOFINANZ AG, the person chairing the respective meeting will
cast the deciding vote in the event of a tie in voting on the Supervisory Board. The same applies to the election to and
dismissal of members from the Executive Board.

Significant holdings

On 15 April 2011 the company was informed that FRIES Familien-Privatstiftung, Dr. Rudolf FRIES Familien-Privat-
stiftung, Mr. and Mrs. Rudolf Fries and other closely related persons (together the “Fries Group”) held a total of
65,006,048 voting rights directly and through their holdings. That represented a combined investment of more than

5% in the share capital of IMMOFINANZ AG as of 15 April 2011,

In connection with the conclusion of financing with treasury shares, IMMOFINANZ AG sold 67,737,167 treasury shares
to J.P. Morgan Securities plc on 10 January 2013. On 10 January 2013 JPMorgan Chase & Co. announced that its hold-
ing, together with the holdings of controlled companies, exceeded a reportable threshold on that date. These com-
bined holdings equalled a relevant stake of 69,131,83TIMMOFINANZ shares, or 6.12% of the total voting shares of
IMMOFINANZ AG, on 10 January 2013.
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Risk Report

As aninternational property investor and developer, IMMOFINANZ Group is exposed to a variety of risks. A continuous
risk management process ensures the timely identification of developments that could endanger the realisation of
strategic and operating goals and also allows for the inclusion of important information in decision-making processes.

IMMOFINANZ Group has integrated an active risk management system into its operating processes and reporting
paths. This system supports the rapid implementation of measures to counter risk and also has a direct impact on

strategic decisions and operating processes. Internal guidelines, reporting systems and control measures have been

installed throughout IMMOFINANZ Group to support the monitoring, evaluation and control of risks related to the oper-
ating business. Risk management in IMMOFINANZ Group takes place at all levels and is ultimately the responsibility of
the Executive Board, which is involved in all risk-related decisions. In addition, the internal control system (Ics) was

further optimised to support the early identification and monitoring of risk. Auditors evaluate the efficiency and effec-
tiveness of the ICS each year, to the extent this is necessary for the preparation of the annual financial statements

and the provision of a true and fair view of the asset, financial and earnings position of the company. A description of
theICS is provided on page 125 of the management report.

The most significant risk factors can be summarised under financial risks and market/property-specific risks. The
major financial risk factors are associated with fluctuations in foreign exchange rates and interest rates as well as neg-
ative changes in the credit standing or liquidity of customers and business partners.

Market-and property-specific risks arise from micro- and macroeconomic events in individual countries and devel-
opments at the property level. Included here are the market price risk as well as the competitive situation and trans-
actionrisk.

The primary objective of risk management is to identify risks at an early point in time and thereby support the rapid
implementation of appropriate countermeasures.

Financial risks

Default/credit risk

Default and credit risks arise when a contract partner of IMMOFINANZ Group is unable to meet his or her obligations,
and this situation leads to financial damage for IMMOFINANZ Group. The amounts reported on the balance sheet under
assets represent the maximum risk of default. Default risks are accounted for through appropriate value allowances.
The most important instrument for managing default risk is the continuous evaluation of the credit standing of con-
tract partners.

The risk of default on receivables due from tenants is low because tenants are generally required to provide security
deposits (for residential properties: cash deposits; for commercial properties: bank guarantees or cash deposits) and
the credit standing of tenants is monitored on a regular basis. The risk of default onreceivables due from banks is also
considered to be low because all financing transactions are concluded with financial institutions that have excellent
credit ratings. Despite the high-quality of its financing partners, IMMOFINANZ Group will increase its monitoring of
their credit standing in the future. This approach reflects the significant volumes of funds repeatedly invested with
banks owing to the Group's business model as well as the regulatory changes planned for the banking sector in the EU.

Capital market and financing risk

The ability to obtain refinancing on the capital markets is an important strategic factor for IMMOFINANZ Group. Sig-
nificant fluctuations on these markets can limit the availability of equity and/or debt. In order to minimise refinancing
risk, IMMOFINANZ Group works to maintain a balance between equity and debt and distributes bank financing over
various terms.

In order to eliminate the risks associated with the failure to meet capital market regulations, IMMOFINANZ Group has

issued a compliance guideline. This guideline is designed to ensure the fulfilment of all capital market regulations and,
above all, to prevent the misuse or distribution of insider information. The measures implemented in this connection

include: the development of a compliance organisation; the definition of authorisations and duties for the compliance

officer; the implementation of permanent and, where necessary, temporary classified units as well as blackout peri-
ods and trading prohibitions for persons assigned to these units.
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The generation of liquidity from the operating business represents a central element of IMMOFINANZ Group's strat-
egy. Processes to evaluate opportunities for optimisation or a further reduction in operating costs are expanded
and improved continuously. Internal procurement guidelines for the operating business, above all in the area of prop-
erty services, construction and facility management, form an important part of this cost reduction and optimisation
potential.

In order to receive or continue the use of funds obtained through loan agreements, IMMOFINANZ Group must meet
certain obligations — so-called financial covenants. The Group continuously monitors compliance with these covenants
and remains in close contact with the lending institutions. If these obligations are not met, the lender may cancel the
loan agreement under certain circumstances. At the present time IMMOFINANZ Group is not aware of and does not
expect a breach of any major covenants that could negatively influence its business activities.

Foreign exchange risk

IMMOFINANZ Group is exposed to various forms of foreign exchange risk in connection with its balance sheet and
cash flows.

Foreign exchange effects on earnings and cash flows in the Group companies

The individual Group companies record all transactions in a currency that differs from their functional currency (e.g.
Euro loans for property financing) at the average exchange rate on the date of the respective transaction. Foreign cur-
rency monetary assets and liabilities are translated at the average exchange rate in effect on the balance sheet date.
The resulting foreign exchange gains and losses are recognised to profit or loss for the financial year.

Therisk of devaluation associated with foreign currency cash balances is offset by the rapid conversion of these funds
into the Euro.

In order to limit the foreign exchange risk associated with rental payments, contractual agreements are used in coun-
tries where the Euro is not the functional currency. These agreements require the payment of rents in Euros (in Rus-
sia: USD in some cases) or link rental payments to the Euro exchange rate on particular dates.

The low structural foreign exchange risk is managed in part by the use of derivative financial instruments. The deriv-
ative finandial instruments used by IMMOFINANZ Group to hedge this risk are recorded as independent transactions
and not as hedge transactions. Hedge accounting as defined in IAS 39.85—IAS 39.102 is not applied because the rel-
evant requirements are not met.

The recognition and measurement of derivative financial instruments reflect fair value. Derivatives with a positive
market value are included under the balance sheet position "other financialinstruments". Derivatives with a negative
market value are reported under “trade and other payables'. Any changes in market value are recognised as income
or expenses under financial results.

Derivative financial instruments are also used to hedge future payments in a foreign currency.

Section 7.3.5.2 of the notes provides a list of the market values and conditions of all derivative financial instruments
purchased by IMMOFINANZ Group and held as of the balance sheet date as protection against foreign exchange risk.
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Foreign exchange effects (non-cash, recorded directly in equity) from the translation
of local subsidiary financial statements under the modified current rate method

In accordance with IAS 21, foreign currency translation for the Group's foreign subsidiaries, joint ventures and asso-
clated companies (in the following referred to collectively as foreign operations) is based on the functional currency

concept as reflected in the modified current rate method. The assets and liabilities in the financial statements to be

consolidated are translated at the average exchange rate on the balance sheet date; the income statement positions

are translated at the weighted average exchange rate for the reporting year. The equity of foreign operations and for-
eign currency investments in other foreign entities are translated at the historical exchange rate on the date of initial

consolidation. Foreign currency distributions are translated at the average exchange rate for the purpose of elimination.
The components of the earned (historical) group equity of foreign operations are translated at the average historical

exchange rate. Differences arising from the above-mentioned application of different exchange rates to the individual

components of financial statements or from period to period changes in exchange rates are reported under the cur-
rency translation adjustment on the statement of comprehensive income.

Foreign exchange effects (non-cash, recorded to profit or loss) from property valuation

Property appraisals are prepared on the basis of Euro values and fluctuations in exchange rates influence revaluation
results. These effects are recognised to profit or loss.

An upward shift in foreign exchange rates compared to the Euro increases the Euro fair value of investment proper-
ties over the fair value reported in the previous year's appraisal. When the latest value is compared with the prior year
equivalent, translation back into the functional currency (local currency) produces a lower value — because of the
higher exchange rate — and therefore leads to a write-down. If the value in the appraisal rises, this foreign exchange
effect reduces the upward valuation of the property; if the value in the appraisal is lower, this effect increases the
write-down.

A declinein foreign exchange rates versus the Euro decreases the Euro fair value of investment properties in compar-
ison with the fair value reportedin the previous year's appraisal. When the latest value is compared with the prior year
equivalent, translation back into the functional currency (local currency) produces a higher value — because of the
lower exchange rate — and therefore leads to a write-up. If the value in the appraisal rises, this foreign exchange effect
increases the upward valuation of the property;if the value in the appraisalis lower, this effect reduces the write-down.

Interest rate risk

As aninternational company, IMMOFINANZ Group is exposed to the risk of interest rate fluctuations on various prop-
erty submarkets. Rising interest rates can influence earnings because they increase the interest expense on the
Group's floating rate financing.

A change in interest rates will have a direct influence on financial results through its impact on floating rate financing.
IMMOFINANZ Group limits therisk associated with rising interest rates — which would lead to higher interest expense

and a decline in financial results — through the use of fixed interest rate financing contracts and derivative financial

instruments (above all CAPS and SWAPS). These derivative financial instruments are recorded as independent trans-
actions and not as hedges. Hedge accounting as defined in IAS 39.85—1AS 39.102 is not applied because the relevant
requirements are not met. Information on the accounting treatment of derivative financial instruments is provided in

section 7.3.5.1of the notes.

Liquidity risk

Liquidity risks are minimised by the preparation of a medium-term (five-year) forecast and an annual budget with
monthly segmentation as well as monthly revolving liquidity reports. Daily liquidity management ensures that all
operating obligations can be met and funds can be optimally invested, and also gives the Group the necessary flexi-
bility to realise short-term acquisition opportunities.

IMMOFINANZ Group also uses long-term financing that reflects the financial capability of the individual properties
(interest coverage ratio and/or debt service coverage ratio) as well as their market value (loan-to-value ratio).
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In order to prevent cost overruns and the resulting excess outflow of liquidity, IMMOFINANZ Group routinely monitors
budgets and the progress of construction on all development projects and maintenance work.

Legal risks

As aninternational company, IMMOFINANZ Group is exposed to a variety of legal risks. Included here are risks related
to the purchase or sale of property and risks arising from legal disputes with tenants or joint venture and develop-
ment partners. A list of the major legal proceedings in which the Group is involved is provided in the section on legal
disputes, which can be found on pages 111-113 of the management report.

The outcome of current and future proceedings cannot be predicted with certainty. Therefore, expenses may arise
from decisions or settlements by the courts or public authorities that are not covered in full or in part by insurance or
provisions. These expenses could have animpact on the results recorded by IMMOFINANZ Group.

Market risk and property-specific risks
The development of property markets is heavily dependent on economic growth and macroeconomic trends.

The related risks are based on the micro- and macroeconomic development of the countries where IMMOFINANZ
Group is active as well as conditions on the global financial and investment markets. The resulting effects on market
prices, market rents and yields also play animportant role.

Property-specific risks are associated, above all, with the location of the properties, the architecture and the condi-
tion of the building as well as the local competitive situation.

In order to identify these risks and allow for the timely implementation of countermeasures, the property portfolio of
IMMOFINANZ Group is analysed quarterly by means of a portfolio tracker. This analysis includes the systematic eval-
uation of quantitative and qualitative property factors as well as the portfolio concentration (i.e. sector and regional

allocation) and forms the basis for tactical decisions.

The examination of quantitative property factors includes the calculation of an expected future return for each prop-
erty based on a detailed budget for the next financial year and extrapolated medium-term forecasts. The properties
are then ranked according to their total return. Qualitative factors are made measurable with a scoring model that val-
ues the quality of the building and location as well as the market attractiveness of each property.

Properties whose location and quality do not meet the portfolio requirements are sold over the medium-term. The goal
of IMMOFINANZ Group is to manage a homogeneous property portfolio with four asset classes in eight core markets.

The sector and regional diversification of the property portfolio provides an excellent balance for market cycles and

fluctuations as well as concentration risks. IMMOFINANZ Group generally owns high-quality properties in good loca-
tions, and this provides special protection against the above-mentioned risks. Detailed market studies are prepared

on aregular basis and analysed in connection with reports by recognised real estate experts to allow for timely reac-
tion to changes in the market environment. All market changes are included in the portfolio analysis and have an

important influence on investment, sales and project plans and thereby also on the Group's medium-term planning.
The acquisition process used by IMMOFINANZ Group includes extensive due diligence audits together with independ-
ent experts that are intended to identify any such risks in advance and to evaluate all risks related to legal, tax, eco-
nomic, technical and social issues. IMMOFINANZ Group does not purchase properties that fail to meet its high quality

standards. Regular commercial and technical reports are prepared after the acquisition, and the results are presented

to the Executive Board.

An internal investment guideline issued by IMMOFINANZ Group regulates the framework and approval limits for all

capital expenditure (property acquisitions, development projects and on-going investments). This established pro-
cess minimises or eliminates the major strategic and property-specific risks. Approval limits are defined in an exten-
sive guideline that applies to all Group companies and regulates all authorisations from individual employees up to the

Executive Board. In some cases, these transactions are also subject to the approval of the Supervisory Board.
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Development projects are exposed to increased risks in the form of schedule and construction cost overruns as well
as the success of rentals. IMMOFINANZ Group minimises these risks by starting projects only after a specific level of
pre-rentals is reached and by the regular monitoring of costs and schedules through variance analyses.

IMMOFINANZ Group minimises inflation risk by including index clauses in its standard leases.

IMMOFINANZ Group's business model includes the acquisition of properties and real estate development projects at
attractive conditions as well as the profitable sale of individual assets. The risk associated with these transactions
is addressed, above all, through the diversification of the property portfolio. This broad-based portfolio which covers
four asset classes in eight core countries has allowed for numerous property sales in excess of fair value. Permanent
market screening and wide-ranging business relationships as well as extensive knowledge of the relevant markets
makes it possible for IMMOFINANZ Group to identify investment opportunities at an early point in time and to utilise
these opportunities for new development projects.

Concentration risk

Concentration risk is understood to mean the accumulation of similar risks that contradict the principle of risk diver-
sification. IMMOFINANZ Group consciously reduces these risks through the sector and regional diversification of the
property portfolio and the realisation of larger real estate projects together with a partner. In addition to sector and
regional diversification, IMMOFINANZ Group also works to achieve a diversified tenant structure. In this way, the loss
of a tenant will not have a significant influence on the Group. IMMOFINANZ Group has a very well balanced and diver-
sified tenant mix no single tenant is responsible for more than 2% of total rental income.

The Russian market is associated with anumber of specific concentrationrisks. Onthe one hand, IMMOFINANZ Group
has a single investment the Golden Babylon Rostokino shopping center in Moscow — which represents more than 10%
of the standing investment portfolio based on fair value. On the other hand, the investments in Russia are concentrated
on the Moscow retail market, which comprises 16.8% of the Group's standing investment portfolio.

Property valuation risk

Property valuation in IMMOFINANZ Group follows general branch practices and is based on fair value as defined in

IAS 40. Under this method, properties are carried on the balance sheet at their fair value. The properties owned by

IMMOFINANZ Group are valued semi-annually by external appraisers. The values determined by these experts are

heavily dependent on the calculation method and the underlying assumptions. A change in the underlying assump-
tions can therefore lead to major fluctuations in the value of a property. For example: any change in the assumed

occupancy rate or future investment costs of a property will have a direct effect on the resulting income and fair value.
Therefore, itisimportant to note that the derived fair values are directly related to the underlying assumptions and the

calculation model. Even minor changes to the economic or property-specific assumptions used for these valuations

can have a significant influence on results reported by IMMOFINANZ Group. A sensitivity analysis of the top 30 stand-
ing investments with respect to changes in rental income, the discount rate and the capitalisation rate is presented in

section 7.3.9 of the notes.
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Natural disaster risks

IMMOFINANZ Group is exposed to environmental risks as well as the risks associated with natural or man-made dis-
asters and their effects onreal estate. Natural disasters and extreme weather conditions, such as earthquakes, floods,
storms and hail, can result in severe damage to completed properties and properties under construction. Severe dam-
ages can also result from man-made disasters such as nuclear incidents or accidents.

IMMOFINANZ Group regularly evaluates the scope of its insurance coverage based on cost and availability. This assess-
ment can lead to a situation where risks like liability or natural disasters are only insured in part or not at all, or risks
arising from the environment, terrorism or war are not covered by insurance. Consequently, IMMOFINANZ Group is
exposed to the risk of being underinsured or not insured for risks such as flooding, fire and similar natural disasters as
well as terrorism and other events that could result in damage to its properties. IMMOFINANZ Group has not created
any collective reserves or other types of precautionary reserves to cover potential losses or third party claims aris-
ing from uninsuredrisks. If aloss exceeds the insurance coverage or is not insured, IMMOFINANZ Group could lose the
capital invested in a property as well as the expected income or value appreciation. Moreover, IMMOFINANZ Group
could incur additional costs for the repair of damages from uninsured risks. IMMOFINANZ Group would also remain
liable for debt or other financial liabilities related to the involved property. Major losses that exceed the respective
insurance coverage can therefor occur.

Internal Control System

IMMOFINANZ Group continued the development of its internal audit and control department during the reporting year
and also implemented a number of measures to optimise the internal control system (ICS).

The ICS comprises a wide range of methods and measures to safeguard assets and to ensure the accuracy and relia-
bility of data for accounting and financial reporting. The ICS is also intended to support compliance with the corporate
policies defined by the Executive Board. The evaluation and design of controls are based on ICS benchmarks. The goals
are to meet internal and external requirements and ensure that corporate processes and controls remain efficient.

As a multinational company, IMMOFINANZ Group utilises the framework developed by the Committee of Sponsoring
Organisation of the Treadway Commission (COS0) in developing its ICS. This framework consists of five components:
control environment, risk assessment, control activities, information and communication, and monitoring.

The control environment at the group level represents the general framework under which internal control activities ~ Control environ-
are designed and implemented. The most important components are statutory regulations and the standards and ~ ment: standards
guidelines issued by IMMOFINANZ Group — e.g. the authorisation guideline, compliance guideline, investment guide-  and guidelines
line and general IT controls — as well as a clear management and organisational structure and the communication of

basic values by management.

The existing process landscape forms the starting point for the evaluation of the ICS at the process level. The control ~ Process-based
activities of IMMOFINANZ Group are integrated into procedures with special process management and ICS software  risk assessment
as part of a risk control matrix.

TheICS in corporate accounting and financial reporting guarantees accuracy, security and efficiency and also ensures
the correct, complete and timely preparation of allnecessary information. The key features of the ICS in IMMOFINANZ
Group's accounting processes are the appropriate segregation of duties, the application of the four-eyes principlein all
order and invoice release procedures, compliance with internal guidelines (e.g. IMMOFINANZ Group's IFRS Accounting
Manual), the review of accounting data by Group controlling for correctness, plausibility and completeness, the inte-
gration of preventive and detective controls in processes as well as the automation of key controls through specific
system settings in the Navision financial accounting software and Hyperion consolidation software.

Theimplementation of new guidelines and control measures is supported by information events and feedback rounds.
Progress and opportunities for improvement are subsequently reported at regularly scheduled management meet-
ings. The monthly internal reporting includes a comparison of budget and actual data as well as a variance analysis,
which supports the early identification of risks and the timely implementation of countermeasures.
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Monitoring by
internal audit

Compliance with internal controls is monitored by the internal audit department as part of its auditing activities. The
internal audit department is responsible for audits throughout the entire Group. It reports to the Executive Board, but
the organisational responsibility lies with Chief Financial Officer Birgit Noggler. The corresponding corporate organi-
sational guidelines apply to all auditing activities.

The internal audit department independently and regularly reviews operating processes and business transactions
based on an annual audit plan that is approved by the Executive and Supervisory Boards. The priorities for this sched-
ule are defined on the basis of risk criteria and organisational goals. These reviews focus primarily on compliance, the
internal control systems and opportunities to improve efficiency.

The results of the audits are reported to the Executive Board of IMMOFINANZ AG on a regular basis and to the Super-

visory Board twice a year. As part of an annual report, the internal audit department gives an account of its perfor-
mance during the audit year and presents a summary of all significant audit areas and results.

Research and Development

IMMOFINANZ Group incurrs no expenditures for research and development.

Accounting and Valuation Standards

New accounting standards or a change in the options selected for the application of these standards could have a

significant influence on the consolidated financial statements of IMMOFINANZ Group and could also limit compara-
bility with earlier financial statements. Detailed information on the accounting and valuation methods applied by the

Group is provided in the notes.
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Outlook

The IMMOFINANZ real estate machine gained considerable speed during the 2012/13 financial year. Thisis true, above

all, for sales activities, where a volume of approx. EUR 661.3 million set a new record since the beginning of the sales

programme. With these results, we exceeded the target of EUR 1.5 billion by EUR 153.2 million, or 10.2%, after three

years. This figure does not include properties with a carrying amount of EUR 583.4 million that were classified as held

for sale on the balance sheet as of 30 April 2013. A number of these properties have already been sold or the con-
tract has been signed. Not least, results of operations rose from EUR 470.1million to EUR 54 2.1 million, or by approx.
EUR 71.9 million, in 2012/13 although results of property development were negative.

Details on significant events after the balance sheet and information on the conversion of the functional currency
to the Euro by the Group companies in the IMMOFINANZ core countries of Poland, Romania, Hungary and the Czech
Republicis provided in section 7.5 of the notes.

Our most important goals for the 2013714 financial year are to significantly increase development activities and gen-
erate sound contributions to earnings, but to also create the requirements to raise the real estate machine to a new
activity level. For 2014 we plan to separate the residential property management and development activities in Ger-
many and Austria that are bundled in BUWOG from IMMOFINANZ Group and transfer this business to a separate
company. This will take place through an initial public offering (IPO) or a 'spin-off", depending on the relevant market
environment at that time.

Both options willbe designed to establish a fair balance between the interests of the company and shareholders, above
all with a view to the potential effects of the individual alternatives on liquidity.

The remaining commercial part of IMMOFINANZ Group will concentrate on the highly profitable retail, office and logis-
tics market segments especially in Central and Eastern Europe. Activities will be focused on real estate development,
including the development of condominium apartments for sale in Central and Eastern Europe.

As in the past, we will also continue our efforts to optimise real estate management through

> the further reduction of vacancies in individual countries and asset classes, and

> the simplification of the portfolio through the sale of properties in non-core countries and
the Opportunistic Office and Opportunistic Retail segments

Our optimisation efforts will be accompanied by financial goals that include the sale of the remaining property assets
that do not represent direct investments or are not under our direct control (e.g. fund investments etc.). These sales
will support our goal to increase the percentage of directly owned assets on the balance sheet.

The turnover of the portfolio and an increase in profitability during the coming year will be supported by the above
measures and other key factors: the steady continuation of the extremely successful sales programme that was
launched in 2010/11 as animportant cash generator for our real estate machine; the intensification of development
activities with a focus on Germany, Poland, Russia and Romania; and the selective and opportunistic realisation of
acquisitions to supplement the IMMOFINANZ portfolio.

We are optimistic that we will be able to further increase the value of IMMOFINANZ Group during the 2013/14 finan-
clal year and generate growing, risk-optimised cash flows for our shareholders.

Vienna, 2 August 2013

The Executive Board

Eduard Zehetner /L\
CEO

Birgit Noggler Daniel Ried! FRICS
CFO Coo
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Consolidated Income Statement

All amounts in TEUR Notes 1May 2012- 1May 2011-
30 April 2013 30 April 2012
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All amounts in TEUR Notes 1May 2012- 1 May 2011-

30 April 2013 30 April 2012
Eamingsbeforetax(eet) 1950826 3185138
Incometaxexpenses a9 . 236543 - 114600
Deferredtaxexpenses 49 . 605523 - 358774
Netprofitfortheperiod 1108360 2711764
‘Thereof attributable toowners of the parent company 110048 271,760.9
“Thereof attributable tonon-controlling interests 2588 5845
‘Basiceamingspershareineve a0 o1 027
Dilutedeamings pershareineve a0 o1t 026

The comparable prior year figures were adjusted accordingly (section 2.2).

Consolidated Statement of Comprehensive Income

All amounts in TEUR 1May 2012- 1May 2011-

30 April 2013 30 April 2012
Netprofitfortheperiod 1108360 | 2711764
Otherincome and expenses recognised directly nequity
Investmentsnotrecognised throughprofitorloss 87004 190383
Currency translationadjustment . 618 31100
Changes inshareholders equity of associates 47558 38942
Total other income and expenses recognised directly in equity -71,612.4 -5,074.9
Total comprehensiveincome . 39035 266,015
‘Thereof attributable toowners of the parent company 394610 266,135.2

Thereof attributable to non-controlling interests -237.4 -33.7
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Consolidated Balance Sheet

Allamounts in TEUR Notes 30 April 2013 30 April 2012 1May 2011
Investmentproperty 81 02074313 90152011 8,797,068.3
Propertyunder constructon 53 a0l 3006158 299,646.5
Other tangibleassets 53 195047 20000 238736
Intangibleassets 54 75437 2819205 2081102
Investments inassociated companies 55 72304 780104 1057504
Tadeandotherreceivables 56 3906034 376966 7846130
Incometaxreceivables 168610 186070 56.1
Otherfinancial instruments 87 2138593 #76092 2472421
Deferedtaxassets 58 50382 580171 618624
Non-current assets 10,675,118.1 11,280,377.7 10,528,222.6
Tadeandotherreceivables 56 058877 2845049 2347633
Incometaxreceivables 151908 174111 33,6092
Otherfinancialassets s o 00 . 416134
Non-cureentassetsheldforsale 59 5834032 - 22053 304585.7
Realestateinventories 510 2626496 1483057 1407426
Cashandcashequivalents si1 7384549 5501632 5256337
Current assets 1,905,586.2 1,051,440.2 1,280,947.9
Assets 12,580,704.3 12,331,817.9 11,809,170.5
Sharecapital 11720589 11840264 1,085289.4
Capitalreserves 45182359 45817416 4,445,6861
Teasuryshares 3205045 3026153 13026153
Acumuatedotherequty 81685 onora7 - 113092
Retainedearnings 76024 70123 - 94,6069

5,316,315.2 5,229,990.3 5,122,444.1
Non-controlling interests 10,751.7 287,545.6 14,270.3
Equity 5.12 5,327,066.9 5,517,535.9 5,136,714.4
Liabilties fom convertiblebonds 513 55214 5008442 6832429
Long-term fnancialliabiities s14 41069698 38358011 37995399
Tadeandotherpayables 515 w3833 482340 1455641
Provsons 51517 533802 391532 58143
Deferredtaxiabilties 58 5771810 410521 4601688
Non-current liabilities 5,507,062.4 5,275,111.2 5,094,708.7
Liabilties from convertiblebonds 513 288870 219526 207,849.4
‘Short-term financiallabiitles 514 7565335 8093829 5206427
Tadeandotherpayables 515 6100769 4102663 5260118
Incometaxliabiities 315838 188748 38,5600
Provisons 51517 570180 | 811242 1092074
‘Financiallabiltieshedforsae 59 2624758 00 764761
Current liabilities 1,746,575.0 1,539,170.8 1,577,747.4
Equity and liabilities 12,580,704.3 12,331,817.9 11,809,170.5

The comparable prior year figures were adjusted accordingly (section 2.2).
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Consolidated Cash Flow Statement

All amounts in TEUR Notes 1 May 2012—-30 April 2013 1 May 2011-30 April 2012
Eamingsbeforetax(eeT) 105026 3185138
‘Revaluation/impairment losses /recognition of gains onbargainpurchases 13561 2764200
Gains/losses from associated companies 85 20106 118619
Gains/losses from disposal of non-currentassets o711 23008
Temporary changes inthe fairvalue of fnancialnstruments 604608 1749530
ncometaxespaid 36725 -2L7540
Netimterest 343043 1900759
Resultsfromthe changeininvestments 400677 114191
Othernon-cashincome/expense 017305 08621
Grosscashfiow a084616 378,250.2.
Receivablesandotherassets 855788 118546
Tadepayables 26871 59425
Otherliabiiies 634032 77016
Cashflow fromoperating activites 3963477 3395629
Acquisition of/Investments ininvestmentproperty 95260 1531558
Acquisition of/Investments inproperty under construction 31146 1811210
Acquisition of property companies including change in joint venture receivables, 3536 3887114 2124563

net of cash and cash equivalents (EUR 8.0 mill.; 2011/12: EUR 29.7 mill.)

Cash and cash equivalents at the end of the period 6 738,454.9 559,163.3
Change in cash and cash equivalents 6. 179,291.7 -8,083.8
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Statement of Changes in Equity

2012/13

All amounts in TEUR

Deconsolidations

Attributable to owners of

Accumulated
other equity

Revaluation
reserve

AfS reserve

Balance on 30 April 2013

2011/12
Allamountsin TEUR

Deconsolidations

91,411.0

Revaluation
reserve

AfS reserve

Balance on 30 April 2012

the parent company
Share capital Capital reserves Treasury shares
1,184,026.4 4,541,741.6 -302,615.3
-62,361.4
-11,966.5 -23,505.7 35,472.2
1,172,059.9 4,518,235.9 -329,504.5
Share capital Capital reserves Treasury shares
1,085,289.4 4,445,686.1 -302,615.3
1,085,289.4 4,445,686.1 -302,615.3
98,737.0 97,490.3
-1,434.8
1,184,026.4 4,541,741.6 -302,615.3

-168,892.3
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Attributable to owners of

the parent company
2012/13 Accumulated
other equity
All amounts in TEUR Currency | Retained earnings Total Non- Total equity
translation reserve controlling
interests
~ Balanceon30Apri2on2 1108900 779123 52209903 2875456 55175359
© Revaluationofinvestmentsrecogniseddirectlyinequty . .gj004| 87004
~ Corencytrnsiatonadustment 676892 - 676892 A4 -676678
© Changesinshareholders equity of associates  47%8 a8 47558
””””””””””” Totalother income and expenses recognised drectlyinequity ~ -629334 716338 214 -116124
© Netpoftasof30Apii2013 1110048 1110048 | 2588 1108360
””””””””””” Total comprehensiveincome 620334 1110048 394610 2374 392236
CShaebuback 623614 623614
””””””””””” Withdrawalof treasury shares L gp
© Distibuons 1552481 1550481 - 855 -1553336
© Stuctwalchanges 11869 11869 | 5861 17736
© Changeinconsolidationmethod/addition tothe scope of consolidation ~~~ -3069  -3069 | 4384 7413
© Non-controlinginterestsfrom Gangaw InvestmentsLtd. . 2754409 2754499 00
~ Deconsolidations 536 51203 94827 04827
Balance on 30 April 2013 -173,586.7 37,692.4 5,316,315.2 10,751.7 5,327,066.9
2011/12
Allamounts in TEUR Currency | Retained earnings Total Non- Total equity
translation reserve controlling
interests
© Balanceon30April2011(reported) 1246361 612100 51558410 142703 51701113
””””””””””” AdustmentduetolAss 33369  -3339%9 -33399
© Balanceon30April2011(adjusted 1246361 946069 51224481 142703 51367144
© Revaluationofinvestmentsrecogniseddrectlyinequty 1983 19383
~ Curencytrnslationadustment 36698 36608 5508 31190
© Changesinshareholders'equityof associates  -38942  -3g42 38942
””””””””””” Totalother income and expenses recognised directlyinequity ~ -75640 5§57 5508  -50749
© Netproftasof30Apri2012 2717609 2717609 | 5845 2711764
””””””””””” Totalomprehensiveincome 15640  27L7609 2661352 -337 2661015
"~ Capitalincreasefrom the conversion of convertiblebonds 1962273 1062273
~ Costsofcapitalincrease . ;g 14348
o Dismbuons . 99003 - 990203 990203
© Stuctwalchanges 263 -263|  -L1408 13671
~ Changeinconsolidationmethod/addition tothe scope of consolidation 208879 208879 10001 198878
© Minoritiesfrom Gangaw Investmentsttd. 2754499 | 2754499 00
~ Decomsolidations a3 49 sra| 011
Balance on 30 April 2012 -110,890.0 77,912.3 5,229,990.3 287,545.6 5,517,535.9
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Segment Reporting

Austria Germany
All amounts in TEUR 2012/13 2011/12 2012/13 2011/12

Income tax expenses

Net profit for the period

30April2013 30 April 2012 30April2013 30 April 2012
nvestmentproperty 14602372 15130407 4118000 4608675
‘Propertyunder constructon 00 141990 ¢ 901980 361013
‘Goodwill " 9% 00 5084 5084
Propertiesheldforsale 604780 392000 - 477202 o0
Realestateinventories 33197 3081 378596 02687
‘Segmentassets " 15240349 15694678 | 5880862 | 5177459
‘Segmentinvestments 113911 7143713 564968 79935

The comparable prior year figures were adjusted accordingly (section 2.2).
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BUWOG Poland
Allamounts in TEUR 2012/13 2011/12 2012/13 2011/12

Income tax expenses

Net profit for the period

30April2013 30 April 2012 30April2013 30 April 2012
© investmentpropety 25117962 24207611 5349325 944,935.0
""""""""""" Propertyunder construcon 12830 533526 332568 217600
""""""""""" Goodwil 302 432 124666 135118
""""""""""" Propertiesheldforse 64850 30053 4104000 00
""""""""""" Realestateinventories 1452832 507085 176711 102659
""""""""""" Segmentassets 271351106 25282907 10087270 9904727

Segment investments 103,041.4 0.0 19,341.8 171,101.8
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Segment Reporting Czech Republic Slovakia

Allamounts in TEUR 2012/13 2011/12 2012/13 2011/12

Income tax expenses

Net profit for the period

30 April 2013 30 April 2012 30 April 2013 30 April 2012
Investmentproperty 5432501 6131072 2825900 2998800
Property under constructon 48848 40329 00 00
Goodwil 316818 370100 1056 1003
Propertiesheldforssle o0 900 0 00
Realestateinventores 00 00 130734 131700
Segmentassets 6228257 6913401 2067190 3140603
‘Segmentinvestments 130388 63424 6199 15889

The comparable prior year figures were adjusted accordingly (section 2.2).
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Hungary Romania
All amounts in TEUR 2012/13 2011/12 2012/13 2011/12

Income tax expenses

Net profit for the period

30 April 2013 30 April 2012 30 April 2013 30 April 2012
~ Ivestmentpopety 5174700 5328535 9507993 9910701
~ Propertyunderconstructon 25 0 0 00
- Goodwll . 56035 61550 2814 214213
~ Realestateinventoies 90 00 . 418968 - 43,3854
””””””””””” Segmentassets 531020 5390085 10245175 10558828

Segment investments 3,541.6 1,7335 7,466.5 93,863.8
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Segment Reporting Russia Other non-core countries

All amounts in TEUR 2012/13 2011/12 2012/13 2011/12

Income tax expenses

Net profit for the period

30 April 2013 30 April 2012 30 April 2013 30 April 2012
Investmentproperty 16100000 15143100 4655410 6243160
Property under constructon 1599700 1259700 00 80100
Goodwil 1820999 1439337 153168 191840
Propertiesheldforssl¢ o0 900 00 00
Realestateinventores o0 00 35458 41
‘Segmentassets 1050699 17842137 . 4844096 6509491
‘Segmentinvestments 1208346 3230739 221433 140478

The comparable prior year figures were adjusted accordingly (section 2.2).
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Total reportable Transition to consolidated IMMOFINANZ Group
segments financial statements
All amounts in TEUR 2012/13 2011/12 2012/13 2011/12 2012/13 2011/12

Income tax expenses -84,206.6 -47,337.4

Net profit for the period 110,836.0 271,176.4

30 April2013 30 April2012 30 April2013 30 April2012 30 April 2013 30 April 2012

© vestmentpropety 92074313 99152011 00 00 92974313 99152011
~ Propertyunderconstruction 3441701 3006158 00 00 3441701 3006158
-~ Goodwll 2719482 2441037 00 00 2719482 2441037
~ Propertiesheldforsae 5834032 422053 00 00 5834032 422053
~ Realestateimentories 2626496 1483057 00 00 2626496 1483057
””””””””””” Segmentassets 107596024 106504316 00 00 10759,6024 106504316

Segment investments 366,915.8 697,182.9 0.0 0.0 366,915.8 697,182.9
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Notes

1. General Principles

1.1 Introduction

IMMOFINANZ AG is the largest listed property company in Austria. The company headquarters are located
at A-1100 Vienna, Wienerbergstrasse 11. IMMOFINANZ AG (hereafter IMMOFINANZ) is the parent company of
IMMOFINANZ Group. The business activities of IMMOFINANZ Group cover the development, acquisition, rental and
best possible commercial utilisation of properties to optimise asset management.

The IMMOFINANZ share is listed in the Prime Market Segment of the Vienna Stock Exchange. The company has
approximately 100,000 shareholders.

These consolidated financial statements were prepared as of 30 April 2013. They are based on Regulation (EU)
no.1606/2002 of the European Parliament and the European Union for the application of international accounting
standards, which requires capital market-oriented companies in the European Union to prepare and publish their
consolidated financial statements in accordance with International Financial Reporting Standards (IFRS). This regu-
lation requires the application of all standards that were adopted into the body of law by the European Union through
the special unification procedure.

IFRS do not provide a definition of EBIT or EBT. Therefore, the EBIT and EBT announced by other companies are not
necessarily comparable with the figures published by IMMOFINANZ. IMMOFINANZ follows the Best Practice Pol-
icy Recommendations of the European Public Real Estate Association (EPRA) for the calculation of EBIT and EBT.

The consolidated financial statements are presented in thousand Euro ("TEUR" rounded). The use of automatic data
processing equipment can lead to rounding differences in the addition of rounded amounts or percentage rates.

The consolidated financial statements were prepared on the basis of acquisition or production cost, with the excep-
tion of the following positions:

> Completed properties and properties under construction are carried at fair value.

> Derivative financial assets and liabilities ("held for trading“) are carried at fair value.

> Financial assets classified at fair value through profit or loss (fair value option) as well as financial instruments
available for sale are initially recognised at fair value.

> Financial assets and financial liabilities designated for sale are carried at fair value.

1.2 Conformity with IFRS

1.2.1Statement of compliance with IFRS

The consolidated financial statements prepared by IMMOFINANZ reflect the full scope of International Financial
Reporting Standards (IFRS) in their current version, to the extent these IFRS were adopted by the European Union
into the European Union body of law in accordance with Art. 6 para. 2 of IAS Regulation 1606/2002 through the
special unification procedure.

IFRS comprise IFRS and the International Accounting Standards (1AS) issued by the International Accounting Stand-
ards Board (IASB) as well as the interpretations of the International Financial Reporting Interpretations Committee
(IFRIC), formerly the SIC.
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The following changes to or new versions of standards and interpretations were applied for the first time in 2012/13:

Standard Content Effective date *
Changestostandards and nterpretations
WFRS7  Discoswesonthetransfer of fnancialassets 11uly 2011

* The rules apply to financial years beginning on or after the effective date in accordance with the applicable EU regulation.

IFRS 7 Disclosures on the transfer of financial assets

The changes to IFRS 7 involve expanded disclosure requirements when financial assets are transferred and therefore
have no effect on the presentation of the company’s asset, financial and earnings position or cash flows.

1.2.3 Standards and interpretations adopted by the EU, but not yet applied

The following changes to standards and interpretations had been adopted by the EU as of the balance sheet date,
but did not require mandatory application for the reporting year and were not applied prematurely:

Standard Content Effective date *
Newstandardsandinterpretations
FRS0  ComoldatedFinancialStatements 1 January 2014
eRSIL joint Arrangements 1 January 2014
RS2 DidosueoflnterestsinOtherEntites 1 January 2014
FRS13 FarVaueMeaswement 1January 2013
Changestostandards and nterpretations
ms1Presentationofindvidualitemsof other comprehensiveincome 11uly 2012
ws12  Deferedtaxesirecoveryof underlyingassets 1January 2013
w99 EmpoyeeBenefts 1January 2013
w2 SeparateFinancialStatements 1 January 2014
Ws28  InvestmentsinAssociatesandlointVentwes 1 January 2014
Ws32 RequrementsforOffseting Financial Assets and Financial Liabities 1 January 2013
eRC20 Stripping Costs inthe Production Phase of aSurfaceMine 1January 2013
RS Transition Guidance (Amendmentsto FRS 10, IFRs 11and FRS 12) 1January 2013
wRSL Severehyperinfiation and the elimination of fed datereferences 1January 2013
wRST  ImpovememtstoFRSs 1January 2013
eRST Govemmentloans 1January 2013
wRS7  Disdosureofrequirementsfor offsetting financial assets and ablites 1January 2013

The rules apply to financial years beginning on or after the effective date in accordance with the applicable EU regulation.

IFRS 10 Consolidated Financial Statements

This standard replaces IAS 27 Consolidated and Separate Financial Statements and SIC-12 Consolidation — Special
Purpose Entities. A new definition of controlis provided: controlis considered to exist when an investor is exposed
to therisk of variable returns from a company in which he/she holds aninvestment or has a claim to variable returns
from the investment and, due to his/her power over the company, has the ability to affect these returns. If one of
these elements changes, the investor must reassess whether the requirements for control are still met. This stand-
ard is not expected to result in any material changes in the scope of consolidation.
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IFRS 11Joint Arrangements

This standard replaces IAS 31 Interests in Joint Ventures and SIC-13 Jointly Controlled Entities — Non-Monetary
Contributions by Venturers. It regulates the accounting treatment of joint arrangements, whereby classification
is based on the type of rights and obligations arising from the arrangement instead of the legal form. This stand-
ard requires mandatory application by all companies that are parties to a joint arrangement. IFRS 11 classifies joint
arrangements into two categories: joint operations and joint ventures. A joint operationis a joint arrangement that
gives the partner companies rights to the assets and obligations for the liabilities relating to the arrangement. A
joint ventureis a joint arrangement that gives the partner companies rights to the net assets of the arrangement. In
accordance with IFRS 11, a partner company to a joint operation must recognise and measure the respective assets,
liabilities, income and expenses in relation to its interest in the joint operation. A partner company in joint venture
must recognise and measure its investment by applying the equity method in accordance with IAS 28 Investments
in Associates and Joint Ventures. In IMMOFINANZ Group, the companies currently included through proportionate
consolidation will presumably be consolidated at equity in the future.

This standard will not have a significant effect on the consolidated financial statements of IMMOFINANZ.

IFRS 12 Disclosure of Interests in Other Entities

This standard regulates the disclosure requirements on investments in other companies, joint arrangements, asso-
Ciates and unconsolidated structured entities.

IFRS 13 Fair Value Measurement

This standard defines fair value and the required disclosures on fair value measurement.

IAS 1Presentation of individual components of other comprehensive income

Subtotals for recyclable and non-recyclable items must be provided under other comprehensive income.

IAS 12 Deferred taxes: recovery of underlying assets

In accounting for investment properties, it is frequently difficult to determine whether or not temporary tax dif-
ferences will reverse during use or in connection with the sale of the asset. The revision to IAS 12 clarifies that the
reversal generally takes place through sale. As a consequence of this revision, SIC 21Income Taxes — Recovery of
Revalued Non-Depreciable Assets no longer applies to investment property carried at fair value. The other guide-
lines were integrated into IAS 12, and SIC 21 was accordingly withdrawn.

IAS 19 Employee Benefits

The application of this standard will not have a significant effect on the consolidated financial statements of
IMMOFINANZ. However, it will lead to additional disclosures in the notes.

IAS 27 Separate Financial Statements, IAS 28 Investments in Associates

IFRS 10 Consolidated Financial Statements, IFRS 11 Joint Arrangements, IFRS 12 Disclosures of Interests in Other
Entities and subsequent changes to IAS 27 Separate Financial Statements (revised 2011) and IAS 28 Investments
in Associates (revised 2071) include improvements to the accounting treatment and disclosure requirements related
to consolidation, off-balance sheet activities and joint arrangements.

IAS 32 Requirements for offsetting financial assets and liabilities/
IFRS 7 Disclosure of requirements for offsetting financial assets and liabilities

The changes toIAS 32 involve application guidelines for offsetting financial assets and liabilities. The goal of this revi-
sionis to standardise the application of the current netting criteria. These changes include clarification of the crite-
rion “that an entity has a legally enforceable right to set off the recognised amounts'. A more precise definition is
also provided for applications in connection with settlement systems, e.g. a central clearing house, where a gross
settlement mechanism is used and the individual transactions do not take place simultaneously.

The disclosure requirements defined by IFRS 7 are intended to provide the users of financial statements with useful
information to evaluate the (potential) effects of netting agreements on the financial position of a company and to
analyse/compare financial statements that were prepared in accordance with IFRS or US-GAAP.

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine

This interpretation concerns the accounting treatment of mine waste materials during the production phase of sur-
face mining operations.
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IFRS 1First-time Adoption of International Financial Reporting Standards
The changes to IFRS 1are only applicable to companies adopting IFRS for the first time.

1.2.4 Standards and interpretations announced, but not yet adopted by the EU

The following changes or revisions to standards and interpretations had been announced as of the balance sheet
date, but have not yet been adopted by the EU and are therefore not applicable:

Standard Content Effective date *

1AS 36 Recoverable Amount Disclosures for Non-Financial Assets 1 January 2014
WS NovationofDerivatiesand Continuation of Hege Accounting ~~~ 1lanuary2014
Variousstandards  InvestmentEntities (Amendments tolFRS 10, IFRS 12andiAS27)  Llanuary2014

* The rules apply to financial years beginning on or after the effective date in accordance with the applicable EU regulation. The effective date represents the date defined by the stand-
ard or interpretation and may differ from the date in the applicable EU regulation.

IFRS 9 Financial Instruments

The new standard on financial instruments (IFRS 9) had not been published in full as of the balance sheet date on
30 April 2013. It could lead to a change in the classification and measurement of certain financial instruments.

IAS 36 Recoverable Amount Disclosures for Non-financial Assets

This release provides a new definition of the recoverable amount for non-financial assets and clarifies the related
disclosures.

IAS 39 Novation of Derivatives and Continuation of Hedge Accounting
This change defines the accounting treatment of derivatives as hedging instruments after novation.

IFRIC 21 Levies

This interpretation provides guidelines on the accounting for levies imposed by governments through legal regula-
tions. Taxes are not covered by this interpretation.

IFRS 10, IFRS 12 and IAS 27 Investment Entities

These regulations are related to investment companies and define exceptions to the consolidation requirements for
subsidiaries. These assets are not consolidated, but recognised at fair value.

IMMOFINANZ management is currently evaluating the effects of these new and revised standards on the consoli-
dated financial statements. There are no plans for premature application on a voluntary basis.
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2. Significant
Accounting Policies

2.1 Consolidation methods
2.1.1Basis of consolidation

The annual financial statements of all significant Austrian and foreign companies included in the consolidated financial

statements, either through full or proportionate consolidation (see sections 2.1.2 and 2.1.3) were converted to IFRS.
The financial statements of business combinations as definedin IFRS 3 (see section 2.1.5) were revalued and audited

or reviewed by independent certified public accountants in agreement with International Standards on Auditing (ISA)

and the International Standards on Review Engagements (ISRE). The accounting and valuation principles applied by

all companies included in the consolidated financial statements were standardised and adjusted to conform to the

options elected by IMMOFINANZ. The balance sheet date for the consolidated financial statements is the same as

the balance sheet date of the parent company. The annual financial statements of all companies includedin the con-
solidation were prepared on the same balance sheet date as the consolidated financial statements.

All receivables and liabilities, revenues, other income and expenses from the provision of goods and services
between companies included through full or proportionate consolidation were eliminated. Interim profits, which
arise primarily from the transfer of stakes in other companies and properties between member companies of the
group, were also eliminated.

2.1.2 Fully consolidated companies

A subsidiary is an entity that is controlled by another entity (parent company). Subsidiaries are included in the con-
solidated financial statements through full consolidation. The control concept forms the basis for deciding when a

company must be classified as a subsidiary. In accordance with the provisions of IAS 27 (2008) that are applicable

to the consolidated financial statements, control is understood to mean the power to govern the financial and oper-
ating policies of an entity so as to obtain benefits fromits activities. The possibility of exercising control is sufficient
for this classification, while actual controlis less important. Direct or indirect control over more than 50.00% of the

voting rightsin an entity is considered to be a refutable presumption for the existence of control. IAS 27.13 provides a

list of criteria that confirm the existence of control, evenif the parent company does not hold the majority of shares.
IFRS 10 will replace the rules defined by IAS 27 that apply to the consolidated financial statements, among others

with a new definition of the control concept (see section 1.2.3).

2.1.3 Companies included through proportionate consolidation

A joint venture is a contractual agreement whereby two or more parties undertake an economic activity that is

subject to contractually agreed joint control. The partner companies are the shareholders of the joint venture and

share management responsibility for the entity. The form of the contractual agreement is determined by the rele-
vant legal regulations.

The provisions of IAS 31that are applicable to the consolidated financial statements allow for the use of the equity
method or proportionate consolidation for the inclusion of joint ventures. The selected method must then be applied

throughout the corporate group. IMMOFINANZ considers the depiction of joint ventures through proportionate con-
solidation to be the more appropriate form of presentation because it makes the asset, financial and earnings posi-
tion more easily understandable for the users of the financial statements. IAS 31 will be replaced by IFRS 11, which

will result in a changeover from proportionate consolidation to the equity method for IMMOFINANZ Group's joint
ventures (see section 1.2.3).
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2.1.4 Associated companies

Investments in associated companies are accounted for by applying the equity method. Under this method the
proportionate share of changes in equity and the proportionate share of profit or loss recognised by the associated
company are transferred to the consolidated financial statements, and thereby increase or decrease the carrying
amount of the investment.

An investment in an associated company is recognised at cost on the date of acquisition. The equity method is a

procedure for the subsequent measurement of this investment, which is based on the same principles as full con-
solidation. However, the assets and liabilities of the associated company are not transferred to the consolidated

financial statements, but only serve to determine the amount of goodwill. The difference between the revalued

assets of the associated company and the cost of the investment represent goodwill. This goodwill forms part of
the carrying amount of the investment.

The carrying amounts of assets and liabilities as well as the amount of revenues and expenses are determined on
a uniform basis in accordance with the provisions of I1AS 28 (2003) that are applicable to the consolidated finan-
cial statements (IAS 28.26). For associated companies with a different balance sheet date, interim financial state-
ments are prepared at a balance sheet date within three months of the balance sheet date used by IMMOFINANZ
in accordance with IAS 28.25.

Investments in associated companies are tested for impairment in accordance with IAS 39, which defines the indica-
tions of impairment, and IAS 36, which defines the criteria for the impairment testing. In accordance with 1AS 28.33,
goodwill included in the carrying amount of an investment in an associated company is not tested separately for
impairment.

2.1.5 Business combinations (initial consolidations)

Property companies acquired by IMMOFINANZ are accounted for as business combinations that fall under the scope
of application of IFRS 3 when the transaction involves the purchase of business operations. These transactions are
accounted for by applying the acquisition method; in all other cases, only assets and liabilities are acquired.

IFRS 3 defines a business combination as the attainment of control over the acquired company by the acquirer.
The application of the acquisition method requires the following steps:

> |dentification of the acquirer and determination of the acquisition date;

> Recognition and measurement of the acquired identifiable assets, the liabilities assumed and any non-controlling
interests in the acquired company; and

> Determination andrecognition of any goodwill or negative difference from a bargain purchase, which is reassessed
and then recognised to profit or loss.

IMMOFINANZ does not normally use the option provided by IFRS 3.19, which permits the valuation of non-controlling
interests at fair value, but instead recognises these non-controlling interests at the proportional share of identifiable
net assets.In connection with the purchase of the remaining 50.00% stake in Gangaw Investments Limited, Nicosia,
a holding company that owns 100% of the Russian property company OAQ Kashirskij Dvor-Severyanin, Moscow,
the non-controlling interests were recognised at fair value as of 30 April 2012,

For business combinations that result in a proportional share of equity below 100%, the increase in non-controlling
interests is reported on the statement of changes in equity as an addition to the scope of consolidation. In accord-
ance with the economic unity principle that is anchored in IAS 27.4 and 1AS 1.54 (g), non-controlling interests are
presented as a separate position under equity. Non-controlling interests in consolidated profit or loss are also shown
separately.

The acquisition and subsequent initial consolidation of project companies generally leads to goodwill because of the
obligation to record deferred tax liabilities on properties that are restated at fair value. In contrast to other acquired
assets and assumed liabilities, deferred tax liabilities must be recognised at their nominal value. The unequal valu-
ation of these deferred tax liabilities normally results in goodwill as a technical figure.
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Joint ventures areinitially consolidated at their proportionate share based on the general principles described above.
2.1.6 Transition consolidations

A business combination achieved in stages (transition consolidation or step acquisition) represents the successive

purchase of shares in subsidiaries through various transactions until control over the company is attained. In accord-
ance withIFRS 3.42, the previously held equity interest in the acquired company must be remeasured when control

is attained and any resulting gain or loss must be recognised in profit or loss. Goodwill represents the difference to

the revalued carrying amount of the investment plus the purchase price paid for the new shares plus non-controlling

interests less the acquired net assets.

When there is a changeover from proportionate to full consolidation, the income statement is included on a pro-
portional basis until control over the company's net assets is attained; after this point, the income statement is
included in full. The share of profit attributable to the joint venture partner up to this point is eliminated as acquired
capital during the consolidation.

2.1.7 Structural changes

Structural changes represent the impact of shifts in investments in other companies — that do not lead to a
change in the consolidation method (e.g., without the attainment or loss of control) — between the parent com-
pany (IMMOFINANZ) and non-controlling interests in the relevant consolidated subsidiaries or companies included
through proportionate consolidation which, in turn, have their own consolidated companies with non-controlling
interests. In accordance with IAS 27, IMMOFINANZ accounts for any change in an investment without significant
influence as an equity transaction between shareholders. Differences between the carrying amount of the respec-
tive investment without significant influence and the compensation received are treated as anincrease or decrease
in equity.

If additional shares are purchased or transferred after control is attained and this transaction does not lead to aloss
of control, the shift between the previous non-controlling interest and the offset of capital resulting from the trans-
action is shown as a structural change on the statement of changes in equity.

2.1.8 Deconsolidations

When a subsidiary is sold, its assets and liabilities are no longer included in the consolidated financial statements.
Theincome and expenses of the deconsolidated subsidiary are included in the consolidated financial statements up
to the date on which control is lost.

The profits accumulated by the deconsolidated subsidiary during its membership in the group influence the pro-
ceeds from the deconsolidation because these profits were recognised in the consolidated financial statements
during prior periods.

When a foreign subsidiary is deconsolidated, the proceeds from the deconsolidation are increased or decreased to
reflect the cumulative amount of any foreign exchange differences that were recognised in equity during the sub-
sidiary's membership in the group.

2.1.9 Functional currency

The Group reporting currency is the Euro. For subsidiaries or joint ventures that prepare their financial statements
in a foreign currency, the determination of the functional currency is based on the primary (macro)economic envi-
ronment in which the respective company operates. The determining factor is the currency in which the majority of
cash flows, goods and services are denominated and settled in the relevant country. For the IMMOFINANZ compa-
nies, the local currency is the functional currency in all cases.
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In 2012/13 the local situation of the subsidiaries in four of the IMMOFINANZ core countries (RO, PL, CZ and HU) was
reassessed with respect to the functional currency (also see section 7.5).

2.1.10 Foreign currency transactions

The individual Group companies record foreign currency transactions at the average exchange rate in effect on the
date of the event. Monetary assets and liabilities denominated in foreign currencies are translated on the balance
sheet date at the average exchange rate in effect on this date. Any resulting foreign exchange gains or losses are
recognised to the income statement for the reporting year.

2.1.11 Translation of financial statements from foreign subsidiaries,
associated companies and joint ventures

In accordance with IAS 21, foreign currency translation for the Group's foreign subsidiaries, joint ventures and asso-
ciated companies (in the following referred to collectively as foreign operations) is based on the functional currency

concept as reflected in the modified current rate method. The assets and liabilities in the financial statements to be

consolidated are translated at the average exchange rate on the balance sheet date; the income statement positions

are translated at the weighted average exchange rate for the reporting year. Goodwill allocated to a foreign operation

is translated at the closing rate. The equity of foreign operations and foreign currency investments in other foreign

entities are translated at the historical exchange rate on the date of initial consolidation. Foreign currency distribu-
tions are translated at the average exchange rate for the purpose of elimination. The components of the earned (his-
torical) group equity of foreign operations are translated at the average historical exchange rate. Differences arising

from the above-mentioned application of different exchange rates to the individual components of financial state-
ments or from period to period changes in exchange rates are reported under the currency translation adjustment
on the statement of comprehensive income.

Foreign currency translation is based on the following exchange rates issued by the European Central Bank and by
the respective national banks:

Currency Closing rate on 30 April 2013 Closing rate on 30 April 2012 Average rate 2012/13 Average rate 2011/12
WE 0003000 8763000 8011500 28731333
PN s1490 a0 416368 4277
o 57950 248650 54025 2485008
RN 43300 a30700 aa6513 430174
BN 195583 195583 195583 1.95580
RO 105460 u1g8t0 1388105 10385776
e 1985 190585 195585 195585
W o000 06940 o6l 0.70378
RB 0838 389203 w0303 4073774
e 1060000 106230 1043663 1096315
wsoo 1020 1140 00 12858 136714
W 122180 10180 1208 120617
sk 854200 891850 857431 901082
w w0 2330 231418 24085

GBP 0.84430 0.81295 0.81698 0.85720
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Balance sheet

Non-current
other payables

Non-current liabilities
for current tax

Current other
payables

Current liabilities
for current tax

Deferred tax
liabilities

2.2 Changes in comparative information

Circumstances relevant for the determination of value led to the subsequent adjustment of the purchase price for
Gangaw Investments Limited, Nicosia, a company that was fully acquired during the 2011/12 financial year, and its
subsidiary OAO Kashirskij Dvor-Severyanin, Moscow, which owns the Golden Babylon Rostokino shopping center.
This purchase price adjustment was recorded in accordance with the requirements of IAS 8. It led to an increase of
EUR 33.5 million in the related goodwill and the outstanding purchase price liability as of 30 April 2012 (see sec-
tions 3.6, 5.4.1and 5.15).

Are-evaluation of the reporting of special items resulting from Austrian non-profit housing regulations ("Wohnungs-
gemeinniitzigkeitsgesetz", WGG) led to the following changes in prior year amounts:

v

In Austria, financial contributions are collected from the tenants in subsidised apartments; these contributions,
less a usage-related deduction, are returned at the end of the lease. The leases for these apartments are gener-
ally open-ended, but can be cancelled by the tenant at any time. The accounting treatment of the financial con-
tributions was changed during the reporting year in accordance with IAS 8:in contrast to the previous method

that called for the recognition of the estimated repayment at fair value, the liability from financial contributions

is now carried at the nominal value. This change in the accounting method led to an increase of EUR 97.8 million

as of 1May 2017, it reflects the fact that the lease can be cancelled at any time and thereby lead to animmediate

refund. The expected advance rental payments included in the financial contributions were taken into account dur-
ing the real estate valuation process and led to an increase of EUR 53.2 million in property values as of TMay 2011,
The original effect of EUR -1.9 million from the valuation was removed from the results of operations and led to a

decline of EUR 2.1 million in valuation results.

The liability from financial contributions is now reported in full under current liabilities. Accordingly, EUR 22.9 mil-
lion were reclassified from non-current to current liabilities.

Theinitial valuation of financial contributions and loans for subsidised housing construction were reclassified from

results of operations, respectively from financial results, to other revaluation results and thereby offset the decline

in valuation results caused by the legal regulation of rents (see section 2.3.5).

Theinterest effect from the valuation of legally defined maintenance and improvement contributions (“Erhaltungs-
und Verbesserungsbeitrage", EVB 1) was reclassified from results of operations to financial results.

> The effect of EUR -11.9 million from the compounding of interest on subsidised loans was reclassified from other
financial results to financing costs.

v

v

v

Tax liabilities previously included under other liabilities and provisions are now reported separately.

Based on a revised calculation, the fair value of financial liabilities (EUR 5,417.8 million) included in NNNAV as of
30 April 2012 was increased to EUR 5,477.9 million. NNNAV was therefore adjusted from EUR 5.28 to EUR 5.14.

The above changes led to the adjustment of the following balance sheet positions from prior years:

1May 201 Adjustment 1May 2011 30 April 2012 Adjustment 30 April 2012
Reported Reclassification Financial Adjusted Reported Reclassification Financial  Purchase price Adjusted
contributions contributions adjustment
8,743,824.4 0.0 53,2439  8,797,068.3 9,864,104.0 0.0 51,097.1 00  9915201.1
208,110.2 0.0 0.0 208,110.2 248,445.2 0.0 0.0 33,4753 281,920.5
168,508.0 -22,943.9 0.0 145564.1 354,464.9 -22,040.2 0.0 15,809.3 348,234.0
0.0 378.7 0.0 378.7 0.0 736.6 0.0 0.0 736.6
409,017.6 19,2211 97,7731 526,011.8 277,789.5 18,904.3 95,906.5 17,666.0 410,266.3
0.0 38,560.0 0.0 38,560.0 0.0 18,8748 0.0 0.0 18,8748
144,4233 -35,215.9 0.0 109,207.4 97,599.7 -16,475.5 0.0 0.0 81,124.2
471,301.1 0.0 -11,1323 460,168.8 552,454.5 0.0 -11,202.4 0.0 541,252.1
5170,111.3 0.0 -33396.9 5136,714.4 5,551,143.0 0.0 -33,607.1 00 5517,5359
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Income statement 1 May 2011-30 April 2012 Adjustment 1 May 2011-30 April 2012
Reported Reclassification Financial contributions Adjusted

Resultsofoperations 4786209 103133 18666 4701232
Other revaluation results 212,370.0 12,524.8 -2,146.9 222,747.9
Operating profit (EBIT) 690,999.9 2,1515 -280.3 692,871.1
Financial results -372,205.8 -2,151.5 0.0 -374,357.3
Earnings before tax (EBT) 318,794.1 0.0 -280.3 318,513.8
Income tax expenses -11,460.0 0.0 0.0 -11,460.0
Deferred tax expenses -35,947.5 0.0 70.1 -35877.4
Net profit for the period 271,386.6 0.0 -210.2 271,176.4
Triple Net Asset Value (NNNAV) 5,466,122.1 5,327,688.1
Triple Net Asset Value per share (in EUR) 5.28 5.14

In order to improve the presentation of the operating segments of IMMOFINANZ Group, the following items were
reclassified on the income statement for 2011/12:

> Income of EUR 8.8 million from the management of properties owned by IMMOFINANZ Group was reclassified
from other revenues to operating costs charged to tenants.

> Inaccordance with the cost of sales method, personnel and operating expenditures were allocated to operating
expenses (EUR 9.8 million), asset management (EUR 13.1million), property sales (EUR 4.4 million) and property
development (EUR 13.1million). As a result, the income statement now shows the results from operations — and
not only the income in the various sources. The remaining personnel and operating costs are reported under the
position "expenses not directly attributable".

In connection with the strategic reorientation of the “Residential West" segment and a possible initial public offering
or spin-off by BUWOG, this business was removed from the Austria and Germany segments and is now presented
in a separate BUWOG segment. This reflects the internal reporting structure. The change was made in all relevant
tables in the notes, and the comparable prior year data were adjusted accordingly.

Another change was made under segment reporting: the local service companies that were originally included in
the transition column are now allocated to the individual segments. In the line "“impairment, related reversals and
earn-out adjustments” reclassifications within the segments were made.

2.3 Specific accounting policies

2.3.1Revenue realisation

Revenues from property rentals are recognised during the period defined by the underlying rental agreement. Incen-
tives granted for the conclusion or extension of rental agreements, e.g. rent-free periods or the assumption of
relocation costs, are recognised on a straight-line basis as a reduction of rental revenues over the contract term. In
addition, contractually defined rent increases are accrued on a straight-line basis over the term of the respective
agreement.

The sale of inventories is reported under income from property development, with the transfer of ownership rep-
resenting the date of realisation. Revenues are recognised when the risks and opportunities of ownership as well

as control over the goods or services are transferred to the buyer. In accordance with IFRIC 15, contracts relating to

inventories that are sold during the planning or construction stage fall under 1AS 18.

Revenue recognition also requires the reliable measurement of the revenues and costs arising from the sale of an
asset. If these criteria are met, revenues are recognised in the respective period. Revenues are not recognised in
other cases. Any payments received are reported as liabilities.
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2.3.2 Impairment

In accordance with IAS 36, impairment tests are performed when there are indications that an asset may be impaired.
Independent of this practice, goodwilland intangible assets with an indefinite useful life are tested each year for signs
of impairment. This test is generally performed separately for each asset. The impairment test is only performed
on the smallest group of assets, the cash-generating unit, in cases where cash inflows cannot be directly allocated
to a specific asset and individual valuation is therefore not possible. Cash-generating units represent the smallest
units or groups of units to which independent cash flows can be allocated. A cash-generating unit may not be larger
than an operating segment defined in accordance with IFRS 8.

IAS 36 defines the recoverable amount as the relevant benchmark for the impairment test. The recoverable amount
equals the higher of fair value less costs to sell and the value in use.

Fair value less costs to sell represents the amount obtainable from the sale of an asset or cash-generating unitin an

arm’s length transaction at normal market conditions between knowledgeable and willing parties, less the costs of
disposal. The costs of disposal are incremental costs directly attributable to the disposal of an asset or cash-gen-
erating unit, excluding financing costs.

Value in use represents the present value of estimated future cash flows that are expected to arise from the con-
tinuing use of an asset or cash-generating unit. Cash flow planning must be based on reasonable and justifiable
assumptions that reflect the entity's latest financial plans. The determination of value in use is based on the same
methodology used to establish the value of a company, i.e., the discounted cash flow method. Estimates are also
required for this purpose (see section 2.4).

If the carrying amount of an asset exceeds the recoverable amount, the difference is recognised as an impairment
loss (i.e., an unscheduled write-down). An impairment loss calculated in accordance with the above principles must
then be allocated to the assets in the cash-generating unit as follows: First, the carrying amount of goodwillin the
cash-generating unit is written down. Any remaining difference is allocated to the other assets in the cash- gener-
ating unit in proportion to their carrying amount. The allocation of an impairment loss to individual assets may not
reduce the carrying amount of the asset below the highest of the following amounts:

> fair value less costs to sell
> the valueinuse, or
> zero.

If there is an indication that the reasons for impairment no longer exist or have decreased, the impairment loss
is reversed to the carrying amount that would have been determined (net of amortisation or depreciation) if the
impairment loss had not been recognised in prior years. IFRS do not permit the write-up of goodwill that was pre-
viously reduced through animpairment loss.

IMMOFINANZ management views the purchase of property companies as business combinations (see the related
comments in section 2.1.5). All goodwill resulting from such business combinations is tested each year for indica-
tions of impairment. In these cases, the cash-generating unit is usually an individual asset or a property portfolio.
The recoverable amount of the cash-generating unit comprises the fair value of the included property (properties)
as determined by an expert opinion as well as the fair value of recognised deferred tax liabilities on property reval-
uations. Deferred tax liabilities are generally included in the recoverable value of the cash-generating unit at a value
of zero. This reflects the fact that property transactions normally take the form of share deals, and the deduction of
deferred tax liabilities on the purchase and sale of property companies is generally difficult or impossible to enforce
in the markets where IMMOFINANZ is active. As part of the impairment test, the recoverable amount is compared
with the carrying amount of the included property (properties) and deferred tax liabilities on property revaluations.
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2.3.3 Investment property

Investment properties represent all objects that are held to generate rentalincome or to realise along-termincrease
in value, and are not used in production or for administrative purposes or sold as part of the company's ordinary
business activities. Land and/or buildings, or parts thereof, can also represent investment property. Land purchased
as a site for the construction of investment property is classified as IAS 40 property on the date of acquisition and
subsequently measured at fair value.

In accordance with IAS 40, investment properties are measured at cost plus transaction costs at the point of rec-
ognition. These costs may not include any founding or start-up expenses or operating losses incurred before the
investment property reaches the planned level of occupancy.

IMMOFINANZ management has decided to follow Best Practices Policy Recommendation 2.2 issued by the Euro-
pean Public Real Estate Association (hereafter EPRA). The EPRA advises its members to apply the fair value model
definedinIAS 40 to the subsequent measurement of investment properties.

Fair value represents the amount at which an object could be exchanged between knowledgeable, willing and inde-
pendent business partnersin an arm'’s length transaction.

Fair value must reflect the current market situation and circumstances as of the balance sheet date. The best evi-
dence of fair value is normally provided by prices quoted on an active market for similar properties with a similar
location and conditions as well as comparable rental and other contractual relationships.

The fair value of IMMOFINANZ properties is determined by expert opinions, which are prepared by independent
appraisers. In connection with the valuation of the Group's properties as of 30 April 2013, IMMOFINANZ carried
out a tender for these services on the basis of corporate guidelines. The following independent, external experts
were commissioned to appraise the various components of the portfolio: CB Richard Ellis (CBRE) was appointed to
appraise theresidential properties in Austria and Germany as well as selected office and retail properties in Austria;
Jones Lang LaSalle (JLL), an international financial, service and consulting company in the real estate sector, was
responsible for the valuation of IMMOFINANZ Group's properties in the CEE, SEE and CIS regions; and BNP Paribas
Real Estate Consult GmbH was appointed to value the properties in the Netherlands, USA, Switzerland, France, Aus-
tria and Germany (with the exception of the residential properties in Austria).

The investment properties were valued using the discounted cash flow method, specifically in the form of the term

andreversion model as well as the hard core and top-slice method. The methodology underlying the term and rever-
sion modelis as follows: net income up to the end of the contract termis discounted back to the valuation date; for
the time after this period (i.e., extension of the contract or new rental), a comparable market rent is capitalised and

also discounted back to the valuation date to determine the perpetual yield (reversion). Depending on the estimates

of risk — which are based on the type of property, location and region as well as current market circumstances —
different discount rates are applied to the current rental income and the capitalisation of the perpetual yield (the

interest rate applied to the contract termis generally slightly lower than the interest rate used to calculate the rever-
sion). This capitalisation process also incorporates vacancies and the perpetual yield based on an appropriate period

of time for rental and comparable market rental prices as well as an assumed maximum occupancy that is derived

from the above-mentioned criteria. The parameters for inflation, vacancies and maintenance costs reflect future

expectations. The calculation methodology of the hard core and top-slice method is similar to the logic behind the
term and reversion model. Net income generated by the property — up to the market rent (hard core component)
— is capitalised at a normal market interest rate as a perpetual yield over the entire term (term of the rental con-
tract plus subsequent rental). The top-slice component (the net income for this same term that exceeds the mar-
ket rent) is then discounted at a risk-adjusted market interest rate. The amount of the risk premium is dependent
on the probability of vacancy.
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The carrying amount of undeveloped land is based on comparable transactions as well as properties with a similar
size and location.

Properties under construction, development objects and investment properties that were acquired for possible
redesign and renovation (redevelopment) are also measured at fair value using the residual value method. Sus-
pended development projects were valued according to the sales comparison approach.

All changes in the fair value of investment properties, properties under construction, properties held for sale and
properties sold are recognised to the income statement. These items are reported under the revaluation of invest-
ment properties, properties under construction or properties sold adjusted for or resulting from foreign exchange
effects.

2.3.4 Leasing

In accordance with IAS 17, the classification of a leased asset is based on the extent to which the risks and rewards
incidental to the ownership of the leased asset lie with the lessor or lessee.

Fixed assets obtained through finance leases are recognised by the lessee at fair value or the lower present value of
the minimum lease payments, and depreciated on a straight-line basis over the expected useful life or the shorter
term of the lease. Lease payments under an operating lease are recognised as an expense on a straight-line basis
over the term of the lease.

Under an operating lease, the economic ownership of the lease asset remains with the lessor. The lessee recog-
nises the lease payments as an expense on a straight-line basis over the term of the lease.

The costs to prepare the lease agreement and other similar expenses are recognised to profit or loss analogously
over the term of the lease.

IAS 40.6 permits the classification of property that is utilised on the basis of an operating lease as investment prop-
erty if the fair value method is applied and the asset meets the other criteria for inclusion under investment prop-
erty. This option may be applied in individual cases.

Investment property includes assets obtained through finance leases and operating leases. In accordance with
IAS 40.6, these assets are classified as investment property and measured at fair value as of the balance sheet date.

2.3.5 Government grants

Government grants represent assistance provided to an entity through the transfer of resources in return for past
or future compliance with certain conditions related to the entity's operating activities.

Government grants related to assets, including non-monetary grants at fair value, reduce the cost of the respec-
tive asset.

In some cases IMMOFINANZ receives low-interest loans to finance development projects. These low-interest loans
are related to public sector subsidies for the respective real estate project and are generally connected with obliga-
tions to meet specific requirements (e.g., rent control). These types of liabilities are recognised at fair value on the
date of inception in accordance with IAS 39. The income from the initial recognition of the subsidised loan is imme-
diately recognised to profit or loss. This income is contrasted by the lower fair value of the property recognised in
accordance with the 1IAS 40 fair value model. This procedure ensures the correct matching of the expenses con-
nected with the fulfilment of the grant conditions and the benefit arising from the grant in IMMOFINANZ results for
the respective accounting period.
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Regular interest subsidies from the public sector are recognised to profit or loss in the period granted.

IMMOFINANZ did not receive any government grants related to income during the reporting year.

2.3.6 Borrowing costs

Borrowing costs are capitalised in accordance with IAS 23 if they are related to the acquisition or production of qual-
ifled assets. These costs include interest and other expenses incurred by an entity in connection with the borrow-
ing of funds. The capitalisation of borrowing costs ends with the completion of the asset. If a project is frozen, the

capitalisation of borrowing costs is suspended.

2.3.7 Other tangible assets
In accordance with IAS 16, tangible assets not covered by IAS 40 are carried at cost less accumulated depreciation
and any recognised impairment losses. Acquisition or production cost includes all costs incurred to bring the asset

to the location and condition necessary for it to be capable of operating in the intended manner.

When the payment for a tangible asset extends beyond the normal payment period, interest expense at market
rates is also recognised or included (also see section 2.3.6).

Depreciation is calculated on a straight-line basis beginning in the month of acquisition.

Ordinary straight-line depreciation on depreciable tangible assets is based on the following useful lives:

Useful life in years

Other tangible assets 4-10

The useful lives of the various assets and the depreciation method are reviewed regularly in agreement with 1AS 16 to
ensure they reflect the expected development of the economic value in use of the tangible asset.

2.3.8 Other intangible assets

Intangible assets represent identifiable, non-monetary assets without physical substance that can be expected to
generate a future economic benefit. In accordance with1AS 38, intangible assets are carried at cost less amortisation.

Subsequent expenditures for an intangible asset after its acquisition or completion are expensed as incurred unless:
it is probable that these expenditures will enable the asset to generate a future economic benefit which exceeds
the originally estimated earning power; and these expenditures can be estimated reliably and exactly allocated to
the asset.

With the exception of goodwill, allintangible assets held by IMMOFINANZ Group have a finite useful life and are amor -
tised on a systematic basis (pro rata temporis).

Ordinary straight-line amortisation is based on the following useful lives:

Useful life in years

Other intangible assets 3-15
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In addition, intangible assets are tested for impairment in accordance with IAS 36.

The company has no internally generated intangible assets.

2.3.9 Trade and other receivables

Receivables and other financial assets are generally classified as loans and receivables (L&R) in accordance with
IAS 39 and carried at amortised cost. Recognisable individual risks are reflected in appropriate valuation adjustments.

Non-financial receivables are also basically carried at amortised cost after the deduction of any necessary impair-
ment losses.

Information on the distinction between financial and non-financial assets is provided under the definition of finan-
cialinstruments in section 7.2.1.

2.3.10 Other financial assets

Other financialinstruments comprise securities and similar rights, silent partner interests and miscellaneous invest-
ments in other companies, originated loans and derivative financial instruments. The originated loans are related
above all to extended payment periods granted by BUWOG/ESG for the settlement of purchase prices.

In accordance with IAS 39, IMMOFINANZ Group classifies the following assets as available for sale (AFS): securi-
ties and similar rights as well as investments in other companies that were acquired prior to 1May 2004 and are
measured without recognition through profit or loss. These assets are carried at fair value, e.g., the market or stock
exchange value as of the balance sheet date. If fair value cannot be determined and comparable market prices are
not available, fair value is established using generally accepted valuation methods (discounted cash flow method)
or, in the case of property companies, is based on the net asset value. The initial valuation is made as of the settle-
ment date. Fluctuations in fair value are charged or credited directly to equity; these changes are only recognised to
the income statement in the event of impairment or when the assets are sold. If there are objective indications of
impairment to an asset, animpairment loss is recorded.

Investments in other companies that were acquired after 1May 2004 are generally designated as financial instru-
ments at fair value through profit or loss on the date of acquisition in accordance with IAS 39. This classification
reflects the fact that the investments are part of a portfolio whose results are measured at fair value, which also
forms the basis for periodic reporting to management. These assets are measured at fair value as of the balance
sheet date, and any changes in fair value are charged or credited to the income statement.

Originated loans are classified as loans and receivables (L&R) in accordance with IAS 39. These items are basically
measured at cost or the lower present value as of the balance sheet date.

Derivatives are recognised as independent transactions. These financial instruments are used to reduce the risks
associated with foreign exchange and interest rate fluctuations. Derivative transactions are only concluded with
financialinstitutions that have first-rate credit standings. Derivatives are assigned to the category "held for trading
(HFT) and valued through profit or loss at the market value applicable on the balance sheet date. This market value
is determined by the relevant financial institution and reported to IMMOFINANZ. Hedge accounting is not applied.

Information on the conditions and market values of derivatives is provided under sections 7.3.5.1and 7.3.5.2.

Other short-term financial assets are classified as held for trading (HFT) in accordance with IAS 39 and carried at
the applicable market or stock exchange value as of the balance sheet date. All purchases and sales are recognised
as of the settlement date, which represents the date on which the asset is transferred. Temporary fluctuations in
fair value are recognised through profit or loss.
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2.3.11 Deferred tax assets and deferred tax liabilities

In accordance with the balance sheet liability method defined in IAS 12, deferred taxes are calculated on all tempo-
rary differences between the carrying amount of an asset or liability in the IFRS consolidated financial statements
and the respective tax base in the individual company financial statements. Temporary differences can be:

> Taxable temporary differences, which are temporary differences that will lead to taxable amounts for the deter-
mination of taxable profit (tax loss) in future periods, when the carrying amount of the respective asset or liabil-
ity is recovered or settled; or

> Deductible temporary differences, which are temporary differences that will result in amounts that are deductible
for the determination of taxable profit (tax loss) in future periods, when the carrying amount of the respective
asset or liability is recovered or settled.

A deferred tax asset or deferred tax liability must be recorded for each taxable temporary difference unless the
difference arises from the initial recognition of goodwill or the initial recognition of an assets or liability in a trans-
action that:

> isnot abusiness combination, and
> at the time of the transaction, affects neither accounting profit (before tax) nor taxable profit (tax loss).

The calculation of deferred taxes is based on the tax rate that will apply or is expected to apply in the respective
country at the point of realisation. Tax laws enacted or substantively enacted as of the closing date are also taken
into account.

The recognition of deferred tax assets on deductible temporary differences and loss carryforwards is based on fore-
casts for their utilisation against future taxable income, whereby the tax consequences result from the realisation
of the carrying amount of properties through their sale. The relevant estimates by management are updated as of
each balance sheet date based on the latest data developed for tax planning purposes.

2.3.12 Properties held for sale

IFRS 5 classifies assets as held for sale if they can be sold in their present condition and their sale is highly proba-
ble. The involved assets represent non-current items. These assets are no longer depreciated on aregular basis, but
are measured at the lower of the carrying amount at the point of classification as held for sale and fair value less
costs to sell. The requirements for classification as held for sale are: a) the existence of a concrete intention to sell, b)
the immediate availability of the asset and c) with certain exceptions, the completion of the sale within 12 months.

If the requirements for classification as held for sale are no longer met, the asset is transferred to the appropriate
balance sheet position and measured at the lower of the carrying amount and fair value less costs to sell. Any adjust-
ment to the value of the asset is recognised to the income statement.

Investment properties represent an exception to the valuation requirements set forth in IFRS 5 because these assets
are valued in accordance with the fair value model. However, the presentation requirements defined in IFRS 5 apply.

2.3.13 Inventories

Inventories represent assets that are held for sale during the ordinary course of business, or are in the process of
production for such sale, or take the form of materials or supplies to be consumed in the production process or in
the rendering of services.

The business activities of IMMOFINANZ as a property company include the acquisition, rental and best possible com-
mercial utilisation of assets to optimise asset management. The properties held for sale by IMMOFINANZ Group's
subsidiaries during the course of ordinary business operations do not fall under the scope of application of IAS 40
investment properties), and are therefore treated as inventories in accordance with IAS 2.
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Inventories are capitalised at cost and measured at the lower of carrying amount or net realisable value as of the
balance sheet date. Net realisable value is determined as the estimated selling price less any outstanding production
costs and costs to sell. The acquisition or production cost of inventories includes all purchase and processing costs
as well as other expenses incurred to bring the asset to the current location and condition.

Sales of inventories are reported under the results of property development, whereby revenue is realised when
ownership is transferred. In the event of a sale, the relevant production costs are recorded as a disposal under the
production cost of sold inventories.

Inventories are tested for impairment each year or more frequently if there are signs of impairment. This test-
ing involves a comparison of production cost with the fair value as determined by an expert opinion (value in use).
Information on the determination of fair value and the related uncertainties is provided under sections 2.3.3 and 2.4.

2.3.14 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, funds-in-transit and deposits with financial institutions with a
term of up to three months. These items are carried at the value applicable on the balance sheet date.

2.3.15 Financial liabilities, trade and other liabilities

Financial liabilities are generally classified as financial liabilities measured at amortised cost (FLAC) in accordance
with IAS 39. These items are carried at amortised cost.

Non-financial liabilities are also carried at amortised cost.

Information on the distinction between financial and non-financial liabilities is provided under the definition of finan-
cialinstruments in section 7.2.1.

Financial liabilities are recorded at the amount of funds received less transaction costs. Any difference (premium,
discount or other difference) between the amount received and the repayment amount is allocated over the term

of the financing according to the effective interest rate method and recorded under financial results. Immaterial dif-
ferences are recognised on a straight-line basis over the term of the liability. Hybrid financial instruments, which

include both equity and debt components, must be separated for accounting purposes. Financial instruments can

consist of anon-derivative underlying contract and a derivative financial instrument. An embedded derivative must,
in some cases, be accounted for separately from the underlying contract.

Derivatives with a negative fair value as well as derivatives with a positive fair value (see section 2.3.10) are classi-
fied as held for trading (HFT). These items are carried at fair value through profit or loss as of the balance sheet date.

2.3.16 Provisions

In accordance with1AS 37.14, an obligation arising from a past event whose timing or amount is uncertainis recorded
as a provision when it becomes probable that an outflow of resources will be required to settle this obligation and
when the amount can be reliably estimated.

The provisionis based on the best estimate at the time the financial statements are prepared. The best estimate of
the amount required to meet the present obligation is the amount the entity would rationally pay to settle the obli-
gation at the balance sheet date or to transfer the obligation to a third party at that time.
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The risks and uncertainties that inevitably surround many events and circumstances must be taken into accountin
determining the best estimate. The expected cash flows must be discounted to their present value if the time value
of money is material.

In cases where some or all of the expenditure required to settle an obligation is expected to be reimbursed by
another party, the reimbursement may only be recognised when it is virtually certain that this reimbursement will
bereceivedif the entity settles the obligation. This reimbursement must be treated as a separate asset. The amount
recognised for the reimbursement may not exceed the amount of the provision.

Provisions must be reviewed as of each balance sheet date and adjusted through profit or loss if an outflow of
resources is no longer probable.

2.3.17 Obligations to employees

The provisions for termination benefits, pensions and long-service bonuses were calculated in accordance with the

projected unit credit method. This method computes the present value of claims earned by the employees up to the

balance sheet date, based on an assumed increase of approx. 2.00% in wages and salaries. The calculation is also

based on the earliest possible retirement age defined by the relevant legal regulations, which is dependent among
others on the employees’ gender and date of birth. Aninterest rate of 3.50% (2011/12: 4.25%) was applied to the pro-
visions for pensions, termination benefits andlong-service bonuses. Appropriate employee turnover rates — scaled

to reflect the length of service with the company — were also included in the calculation. The actuarial calculation

for Austria was based on the Pagler & Pagler AvO 2008-P mortality tables.

Actuarial gains and losses are recognised immediately through profit or loss.

2.4 Judgments and estimation uncertainty

The preparation of consolidated financial statements in agreement with IFRS requires the use of judgments and
assumptions for future developments by corporate management. These judgments and assumptions can have a
significant influence on the recognition and value of assets and liabilities, the disclosure of other obligations as of
the balance sheet date and the reporting of income and expenses for the financial year.

The following assumptions carry a significant risk that they may lead to a material adjustment in the value of assets
and liabilities during the next financial year:

> The fair value of the investment property, property under construction and properties held for sale recognised
by IMMOFINANZ Group (carrying amount on 30 April 2013: EUR 10,225.0 million) and the net realisable value
of inventories are determined on the basis of appraisals prepared by independent property experts. Most of
these appraisals are prepared on the basis of discounted cash flow (DCF) models, specifically by discounting the
expected future cash flows from the respective property. The preparation of these appraisals involves the use
of assumptions, e.g,, for the applied discount rate, expected occupancy or development of rental prices. One
characteristic of DCF models is their sensitivity to the underlying assumptions and parameters. For example, a
reduction in the applied discount rate without any changes to the other assumptions or parameters will lead to
anincreasein the value of the respective property. In contrast, a reduction in the expected occupancy rate or the
expected rental prices without any changes to the other assumptions or parameters will lead to a decline in the
value of the respective property. These assumptions and parameters are determined through a careful process
as of each balance sheet date based on the best possible estimates of the current market environment by man-
agement and the appraisers. The estimates are updated as of every balance sheet date, which can lead to sub-
stantial fluctuations in the value of the appraised properties.

> The net realisable value of certain inventories is calculated on the basis of the expected sale proceeds minus the
estimated costs for completion and sale. These estimates are updated as of every balance sheet date, which can
lead to substantial fluctuations in the value of the appraised properties.
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The impairment testing of intangible assets, goodwill and tangible assets is based on forward-looking assump-
tions. The determination of the recoverable amount of an asset for animpairment test involves the use of numer-
ous assumptions, e.g. concerning future surplus cash flows and the discount rate. These surplus cash flows reflect
the latest estimates available at the time the financial statements are prepared (see section 5.3 and 5.4).
Alternative financial valuation methods are usedin the impairment testing of financial instruments for which there
isno active market. The parameters used to establish fair value are based in part on forward-looking assumptions.
The respective carrying amounts are listed in section 7.2.4.

The valuation of pension and severance compensation obligations includes the use of assumptions for the inter-
est rate, retirement age, life expectancy, employee turnover and future increase in salaries and wages (see sec-
tion 2.3.17).

The recognition of deferred tax assets is based on the assumption that the company will generate sufficient tax-
able profit in the future to utilise these items (see section 5.8).

The recognition of purchase price liabilities that include future earn-out payments is based on the latest estimates
for expected development.

The valuation of provisionsis based on estimated amounts. A number of the estimates were developed by experts,
whereby past experience was included whenever possible.

The unrecognised obligations and impairment losses arising from sureties, guarantees and other liabilities are
assessed on a regular basis to determine whether recognition is required (see sections 7.3.2 and 7.4.1).

In connection with theinitial recognition of convertible bonds, the fair value of the liability component is calculated
in accordance with IAS 32.32 based on applicable swap rates with similar terms in effect at that time and on the
average risk premiums for financing obtained by IMMOFINANZ Group.

The estimates and the underlying assumptions used by IMMOFINANZ Group are reviewed regularly. Actual values
may vary from these estimates and assumptions when the development of the general parameters s different than
expectations on the balance sheet date. Changes are made when more accurate information is available, and the
assumptions are adjusted accordingly.

3. Scope of Consolidation and
Business Combinations

3.1Development of the scope of consolidation

The changes in the scope of consolidation during the 2012/13 financial year are shown in the following table:

Scope of consolidation Full consolidation Proportionate consolidation Equity method Total
‘Balanceon30Apri20t2 &9 2 a7 758
Initally consolidated during the reportingyear A T 18
Disposalormerger a 0 a2 29
Change inconsolidationmethod 9 . 0 1

Balance on 30 April 2013 698 52 27 7717
Thereof foreign companies 46 a 0 473

An overview of the IMMOFINANZ Group companies is presented at the end of the notes.
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In addition to IMMOFINANZ, these consolidated financial statements include 291 domestic and 406 foreign sub-
sidiaries in which IMMOFINANZ directly or indirectly holds the majority of shareholder voting rights or can exercise

legal or actual control.

3.3 Companiesincluded through proportionate consolidation

Inaccordance with IAS 31, five domestic and 47 foreign companies are included in these financial statements through
proportionate consolidation. Based on the rules defined in IAS 31.3 in connection with IAS 31.9, IMMOFINANZ is not
considered to have control over the following companies — evenif it holds the majority of voting rights or manages
these businesses jointly with other partners in spite of its minority interests — because syndication agreements
were concluded with other entities for the joint management of business operations:

Segment Country Headquarters

Polnd e Warsaw
Romama RO Buchaest
Romama R0 Vountari
Romaia kO Vontari
Romama RO Buchaest
Other  w  Odesa
Other wo lstwbul
Other wo sl
Othe N Rottedam
Other wo lstwbul
Other wo sl
Other W  Loembowrg
Other us  Husn
Other us  Howton
Other us  Husn
Other us  Husn
Other us  Howton
Other us  Husn
Other wo lstwbul
Other wo sl
Other o  Nesa
Other W porec
Other oo Umassol
Other  Ww Skijevo
Other wo lstwbul
Other o  Nesa

Company Direct stake
 MetopolNWSp.zoo. 25.00%
© ConfidentialBusinessseL 25.00%
””””” GADRealfstates.  5010%
© HadasMemagements. 75.00%
 poivalentaBuidngse. 25.00%
””””” AphaAcadattc  5010%
””””” Anadolu Gayrimenkul Vatirimcilgive Ticaret AS. ~~ 6489%
 BersnGayrimenkulVatimAS. 64.89%
© EfgadEwopesv 50.01%
 EphesusGayrimenkulVatimAS. 64.89%
 HadimkbyGayrimenkulVatiimAs. 64.89%
© HekubaSarl. 64.89%
 MFvestments105t0 90.00%
© MFlvestmentsi06te 90.00%
© MFlvestmentsio7e 90.00%
© MFlvestmentsiiite 90.00%
© MFlvestments205t 90.00%
 MFlnvestments307(p 90.00%
 KiyosGayrimenkulVatirmAs. 64.89%
 ManisaCidersan Gayrimenkul VatirmAS. 64.89%
 Phemalvestmentslimted 50.10%
 ReskizalieyViedoo. 25.00%
””””” Sadrald.  5010%
””””” seeRjekadoo.  5001%
””””” Sehitler Gayrimenkul VatrmAS.  648%%
””””” Termanton Enterprises Limted ~~~~~~~ 75.00%

The above table only includes joint ventures that were included in the scope of consolidation as of 30 April 2013.
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The following table shows the pro rata values for companies that were included in the consolidated financial state-
ments at their proportionate share (before the elimination of intercompany relations):

Allamounts in TEUR 30 April 2013 30 April 2012
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 36806 4168165
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 36684 350057
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 1205439 1239750
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 5158 1058196
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 4033654  -5040548
Cureentliabiiies 78398 2210646
Proportional share of net assets 19,793.5 -43,502.6
All amounts in TEUR 2012/13 2011/12
Revenues 990 202626
Revaluationofproperties 3382 40969
Operatingprofit(eBr) o015 91117
ncometaxes 3860 48045
Net profit for the period -910.6 -23,955.7

3.4 Associated companies

As of 30 April 2013, seven domestic and 20 foreign companies were included in the consolidated financial state-
ments by applying the equity method.

The requirement for application of the equity method is the ability of the investing company to exercise significant
influence over the associate. This is normally evidenced by one or more of the factors defined in IAS 28.7. Poten-
tial voting rights are to be considered in determining whether the requirements for significant influence are met. In
contrast, the actual exercise of this influence is not required.

Significant influence as definedin IAS 28.6 is considered to exist when the stake owned ina company equals 20.00%
or more of the voting power. However, this presumption can be refuted. IMMOFINANZ holds stakes of more than
20.00% in the net assets of the following companies, which were not classified as associated companies due to a
lack of significant influence:

> Dikare Holding Ltd. (22.00%)

> E-Stone Central Europe AT Holding GmbH (28.00%)
> E-Stone Central Europe Holding B.V. (28.00%)

> E-Stone TriCapitals Holding B.V. (40.00%)

> FFA Utility P. West (31.32%)

> Global Emerging Property Fund L.P. (25.00%)

> M.O.F.Immobilien AG (20.00%)

> M.O.F. Beta Immobilien AG (20.00%)

> Russia Development Fund L.P. (50.66%)

The presumption of associationis refuted by the absence of IMMOFINANZ staff or corporate bodies on the managing
bodies of the above companies or in the shareholding that is required to pass resolutions. Therefore, these stakes
are accounted for as IAS 39 investments.
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3.5 Business combinations (initial consolidations)

IMMOFINANZ acquired shares in or founded the following companies during the 2012/13 financial year:

Segment Country  Headquarters Company Direct stake Consolidation Date
method
Formation
Austia N Viema  ErstermzRosentalBeteligungsverwaltng GmbH 10000% | F 20March2013.
ustria o Viena  MH114GmbH&Coos 10000% | Fooo 30 April 2013
ustria N Viena  Prinz-Eugen-StraBie Liegenschaftsvermietungs GmoH 10000% | F 31January 2013
Mustia N Viena Zweite FZ Rosental Beteiligungsvervaltung GmbH 10000% | F o 16Apri2013
BUWoG o Viea  BUWOG-Lindengasse62GmbH 10000% | F 1November 2012
BUWoG N Viena  BUWOG-PenzingerStraBe76GmbH 10000% | P 30 April 2013
BUwos N Viewa  psoWohnimmobiienGmbH&Coos 10000% | F o 16Apri2013
Pobnd L Warsaw  IPOPEMA78Funduszinwestycyjny Zamkniety 10000% | F 1November 2012
Aktywow Niepublicznych
Polnd L Warsaw  PoluksRealSp.zoo. 10000% | F 3Ljanuary 2013
Other N Amsterdam STOPSHOP.CzechRepubliclBY. 10000% | Fooo 30 April 2013
Other N Amsterdam STOPSHOP. CzechRepublicBY. 10000% | P 30 April 2013
Other N Amsterdam stop.sHop.HoldngBY. 10000% | Fooo 30 April 2013
Other N Amsterdam stopsHoP.HungaryBV. 10000% | Foo 30 April 2013
Other  on Amsterdam stopsHoP.SlovakialBV. 10000% | R 30 April 2013
Other N Amsterdam stop.sHop.SlovakiaBY. 10000% | Fooo 30 April 2013
Other N Amsterdam STOPSHOP.SlovemaBV. 10000% | Fooo 30 April 2013
Acquision
BUwos o Viena  BUWOG-Bretenfurter StraBe239GmoH 10000% | Fooo 30 April 2013
BUWOG  DE  Beln  Bit-12575GmoH 10000% | Foo 30 April 2013
BUWOG  DE  Bein  Bitz-12576GmbH&CokG 10000% | R 30 April 2013
BUWOG  DE  Bern  BUWOG-BrumenstrafeGmbH&Coks 10000% | F 1November 2012
BUWOG  DE  Berlin  BUWOG-BrumenstrafeVerwaltungsGmbH 10000% | F 1November 2012
BUWOG  DE  Bern  BUWOG-ChausseestraRe88GmbH&Co.kG 10000% | F o 1August2012
BUWOG  DE  Berin  BUWOG-Chausseestraie88 VerwaltungsGmbH 10000% F o 1August2012
BUWOG  DE  Belin  BUWOG-GervinusstraBeGmbH&CokG 10000% | P 30 April 2013
BUWOG  DE  Berin  BUWOG-GervinusstraBeVerwaltungsGmbH 10000% P 30 April 2013
BUWOG  DE  Bern  BUWOG-HumboldtPalisGmbH&Co.ke 10000% Fo 22May 2012
BUWOG  DE  Berlin  BUWOG-LindenstraBeGmbH&CokG 10000% | F 1November 2012
BUWOG  DE  Berin  BUWOG-LindenstrafeVerwaltungsGmbH 10000% | F 1November 2012
BUWOG  DE  Berin  BUWOG-Palais/Scharhorststrafie Verwaltungs GmbH 10000% | P 22May 2012
BUWOG  DE  Belin  BUWOG-RegattastraBeGmbH&Co.ks 10000% | F o 1August2012
BUWOG  DE  Berin  BUWOG-RegattastrafeVerwaltungsGmbH 10000% | F o LAugust2012
BUWOG  DE  Berin  BUWOG-SchamhorststraBe26-27GmbH&Co.KG 10000% | F o 1August2012
BUWOG  DE  Belin  BUWOG-Schamhorststrae 26-27 Verwaltungs GmbH 10000% | F o 1August2012
BUWOG  DE  Berln  BUWOG- ScharhorststraBe 4 Townhouse GMBH& Co.KG 10000% | F o 1August2012
BUWOG  DE  Berin  BUWOG-Schamhorststrae4 VervaltungsGmbH 10000% | F o 1August2012
BUWOG  DE  Belin  BUWOG-Scharnhorststrae 4 WohnbautenGmbH & Co.G 10000% | P 22May 2012
BUWOG  DE  Belin  CapricomusHigh-DeckGmbH  0490% | F o 30Apri2013
BUWOG  DE  Berin  CapricomusHigh-DeckResidentil GnbH&Co.kG 10000% | F o 30Apri2013
Buwos N Amsterdam  EuréallambdaVastgoedBN.  94%0% | F o 30Aprii2013
Poland L Warsaw  KastorRealSpzoo. 10000% | F o 3Llanuary 2013
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Segment Country  Headquarters Company Direct stake Consolidation Date
method
Polnd L Warsaw stopsHoP.6Sp.zoo. 10000% | F 3Ljanuary 2013
Polnd L Warsaw stopsHOP.7Sp.zoo. 10000% | F o 1May2012.
Polnd L Warsaw stopsHop.8Sp.zoo. 10000% | F 31January 2013
Polnd L Warsaw stopsHoP.9Sp.zoo. 10000% | F 1May2012
Other N Amsterdam  CiyBoxEuwoborgBV. 10000% | F 19 December 2012
Other  on Amsterdam  CityBoxPropertiesuBY. 10000% | F 19 December 2012
Other  bE Amsterdam  WalkaboutBeteligungsGmbH  6667% I E 3lJanuary 2013

F = Full consolidation, P = Proportionate consolidation, E = Equity method

The newly founded companies do not fall under the scope of application of IFRS 3.

Effects of initial consolidations

The initial consolidation of property companies resulted in the transfer of the following assets and liabilities to
IMMOFINANZ; the amounts shown below reflect measurement at fair value:

All amounts in TEUR 2012/13 2011/12
Cashandcashequivalents 5506 19,3585
Otherfnancilinstruments 0 83231
Receivablesandotherassets ~~~ 1gs66 885170
Deferredtaxassets gy 76146
Cnvestmentproperty 153689 1382202
Tanglleassets 193 13502
ntangibleasssets (excl.goodwil) oo %61
nventories . mse9 55,3529
‘Financalliabiites . 856 1343321
Tadeaccountspayable 35y 38751
Provisions 2754 115508
Deferred taxabiites . 106646 86786
Non-controlinginterests 2255 9994
(Negative)goodwil 261 36358
Oustandingpurchaseprice 9o 19648
‘Purchasepricepaidincash . w45 57162
lesscashandcashequivalents 55026  -193%85
Netpurchaseprice for property companies ;19 33,3577

The principal initial consolidations were recognised in the fourth quarter and are related to a portfolio of 40 build-
ings with a total of 1,916 apartments in Berlin-NeukdlIn. This portfolio has 126,233 sgm of rentable space. In addi-
tion, a portfolio was acquired in Berlin Charlottenburg-Wilmersdorf where approx. 100 apartments will be realised
ona 3,000 sgm site.
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3.6 Transition consolidations

Transition consolidations were recognised for the following companies in 2012/13:

Before After
Segment Country  Headquarters Company Direct Consolida- Direct Consolida- Date
stake  tion method stake tion method
s000% P 10000%  F
5100 P 10000%  F
s000% P 10000%  F
5000% P 10000%  F
P 1000 0% P
Romania P 1000 0% P
Romania RO Bucharest Snagov Lake Rezidential SRL 5000/0P 77777777 10000/0F 24 January 2013
F = Full consolidation, P = Proportionate consolidation, E = Equity method
Effects of transition consolidations
The effects of the transition consolidation of property companies on the consolidated financial statements are
shown in the following table:
All amounts in TEUR 2012/13 2011/12
Cashandcashequivalents 24100 103638
Receivablesandotherassets . 17069 50703
Deferredtaxassets 230834 26,2810
nvestmentproperty 92339 606,608.9
ntangibleasstes (excl.goodwil) g5 855
Fnanciallabiities . .gaose3 - 152786
Otherlibiities . osmp 2854729
Provisions gLt 548
Deferred tax labiites . 31088 - 87,6838
Forelgnexchange differences 13639 62630
Non-controlinginterests 45380 10
Netassetsacqured . o034 2534316
(Negative)goodwil 140365 88,2898
Outstandingpurchaseprice oo 1774572
Lessprepaymentsmade o0 89,3989
Purchasepricepaidincash 40051 748653
lesscashandcashequivalents 2400 103638
Netpurchaseprice for property companies 151 645015

On 5 September 2012 IMMOFINANZ Group purchased 44.90% of the shares in the Cologne development project
Gerling Quartier and two other companies from the co-owner FRANKONIA Eurobau AG. The preliminary transition
consolidation of the acquired companies resulted in goodwill of EUR 14.0 million, which was written off in full. The
transition consolidations carried out in previous years involved the reversal or use of the value allowances created
for joint venture receivables and provisions for impending losses.
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Transition consolidations in 2011/12

In 2011/12 IMMOFINANZ Group purchased the remaining 50.00% stake in Gangaw Investments Limited, Nicosia, a
holding company that owns 100% of the Russian property company 0OAO Kashirskij Dvor-Severyanin, Moscow.
The purchase contract was finalised in March 2012 and, on 30 April 2012, IMMOFINANZ Group gained control over
the property company, which owns the Golden Babylon Rostokino shopping center. The agreement for this acqui-
sition was concluded in March 2012, and IMMOFINANZ Group was given control over the property company as of
30 April 2012. The closing took place on 16 May 2012. Consequently, 50% of the net assets (EUR 275.4 million) were
reported under non-controlling interests as of 30 April 2012 and reclassified to Group equity as of 16 May 2012.

The discounted outstanding purchase price of USD 190.9 million was reported under liabilities. This price will change
prior to the final determination of the purchase price on 31 December 2013 depending on the future calculation
parameters, in particular net operating income which has an influence on the fair value of the property.

Circumstances relevant for the determination of value led to the subsequent adjustment of the purchase price
for 100% of the shares in Gangaw Investments Limited, Nicosia. This purchase price adjustment was recognised in
accordance with the requirements of IAS 8. It led to an increase of EUR 33.5 million in the related goodwill and the
outstanding purchase price liability as of 30 April 2012 (USD 44.2 million).

3.7 Deconsolidations

The following companies were sold or liquidated and subsequently deconsolidated during the 2012/13 financial year:

Segment Country  Head- Company Direct stake Consolida- Date
quarters tion method

ustria N Vienna  CPBEINS AnlagenleasingGmbHinLiu. 10000% | F 28December 2012
Austria N Viena  cPBHeptaAnlogenleasingGmoH 10000% | P 6 March 2013
Austra G6  Guemnsey CPBLeaseandFinanceCompanylimted 10000% | Fo 8 April 2013
ustria N Vienna  GenaEinslmmobiienholdingGmbH 10000% | 5 16 May 2012
Austia N Vienna  Immobilia Delta lImmobilienvermietungsgeselschaft mbH. —inliguidation 10000% | F 3LJanuary 2013
Austria N Vienna  ImmobiliaEpsion ImmobiienvermietungsgesmbH. — inliquidation 10000% | F o 3LJanuary 2013
Austia o Vienna  Mandelgasse 31 Vermietungsgesellschaft mbH. — inliquidation 10000% | F 3LJanuary 2013
Austia N Vienna  MHS3GmbH&Coo 10000% | P 16 May 2012
Austria o Vienna  Peter-lordan-Strafie 161 Immobilienprojekt GmoH 10000% | F 30November 2012
Austria N Vienna  SELICASTELLOBETA Beteligungsverwaltung GmbH ! 5000% | P 1November2012
Austia N Vienna  SELICASTELLOBETALiegenschaftsbesitzGmbH ! 5000% P 1November2012
Austria N Vienna  SELICASTELLO GAMMA BetellgungsverwaltungGmbH ! 5000% | P 1November2012
ustria N Vienna  SELICASTELLO GAMMA LiegenschaftsbesitzGmot 5000% | P 1November2012
Germany  DE  Frankfurt IMFWarenhausVermietungsGmoH 10000% | F 170ctober2012
Polnd  PL Warsaw  ResideaBetaSp.zoo. 5000% | P 43Uy 2012
Polnd  PL  Warsaw  ResideaOmegaSp.zoo. 5000% | P 12November2012
Polnd L Warsaw  ResideaSigmaSp.zoowlwiagi 5000% P 23 June 2012
‘Czech 2 Prague  8BC-BuldngCsro. 10000% | F 31December2012
Republic

‘Ceh 2 Prge  DimantRealspolsro. 5100% P 3December2012
Republic

‘Ceh 2 Prge  VeonaShefsro. o 5100% P 3December2012
Republic

Slovakia Sk Bratislva  ImmoeastDumajsro.vikvidsci 10000% | F 14December 2012
Romania RO Bucharest CemicaResidentalParksRL  1500% | E 24Jnuary2013
Other G Gbratar BuecrestHoldingstimited 6489% | P 27February2013
Other W StMortz lesBansdeStMoritzHoldngas 10000% | F 3February2013
Other W Rga  SAUio 2000% E 24Jnuary2013
Other G4 StMoritz StMoritzBaderas 10000% | F 3February2013

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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All amounts in TEUR 2012/13 2011/12
‘Cashandcashequivalents . 0gg3 24380
nvestments inassociated companies 8 00
Recelvablesandotherassets . 530060 54232
Deferredtaxassets . 118602 12,3611
vestmentproperty 2324332 2035367
Tangbleassets 0 2669
ntangbleassets (exc.goodwil) . e37 1149
Goodwill 63676 00
Fnancillabiites 1308715 -368281
Tadeaccountspayable 11691 16749
Otherliabiities . 760683 - 87,1057
Provisions 4500 42522
Deferredtax fabiies 41856  -228300
‘Foreignexchange differences . 1186 6213
Resultsof deconsolidation . 51859 16,2707
saleprice 1199974 87,0998
lesscashandcashequivalents . 0gg3 24380
Net sale price 99,160.1 84,661.8

IMMOFINANZ Group sold 100% of the shares in the Swiss Les Bains de St. Moritz Holding AG, owner of the Kempinski
Grand Hotel des Bains, to an international investor during the fourth quarter of 2012/13.

3.8 Structural changes

The following table lists the companies in which the IMMOFINANZ investment changed during 2012/13 without a
loss of control as well as companies merged during the reporting year. The latter are reported at an investment of

0.00% in the column “Direct stake after".

Direct stake

before

Direct stake Consolida- Date
after tion method

Segment Country Headquarters Company

Structural changes

Austria AT Vienna EXIT 100 Projektentwicklungs GmbH
Germany DE Diisseldorf Greenfield Logistikpark Stid GmbH & Co. KG
Germany DE Diisseldorf Greenfield Logistikpark West GmbH & Co. KG
Poland PL Katowice ELCO Energy Sp.zo.0.

Poland PL Warsaw IRES Sp.z0.0.

Other cy Nicosia Adama Ukraine Ltd

Other cy Nicosia Adama Ukraine Ltd

Other RS Belgrade Agroprodaja d.o.o. Beograd

Other RS Belgrade Agroprodaja d.o.o0. Beograd

Mergers

Poland PL Warsaw Central Bud Sp.z o.0.

Poland PL Warsaw Flex Invest Sp.z 0.0.

Poland PL Warsaw Secure Bud Sp.zo.0.

100.00%

100.00% F 11 October 2012
100.00% F 30 April 2013
100.00% F 30 April 2013
100.00% F 1November 2012
100.00% F 7May 2012
97.44% F 2 August 2012
98.40% F 31 January 2013
90.00% F 31May 2012
100.00% F 30 January 2013
0.00% 2 May 2012
0.00% F 2May 2012
0.00% F 2May 2012

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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4. Notes to the Consolidated
Income Statement

4.1Results of asset management
4.1.1Rental income

The following table shows the classification of rental income based on the use of the properties:

All amounts in TEUR 1 May 2012—30 April 2013 % 1May 2011—-30 April 2012 %
offce iz 2000 427507 2431%
Logstes 4020 2% 738170 1260%
Retdl 813395 no0% 2109468  3602%
Residental 158334 1010 1207588  2215%
Otherrentalincome 30290 . a6 284140 485%
Total 655,846.7 100.00% 585,687.3 100.00%

The increase in rental income from retail properties resulted mainly from the purchase of the second 50% stake in
the Golden Babylon Rostokino shopping center.

4.1.2 Revenues

Revenues are presented by core market in the section on segment reporting, which represents anintegral part of these
annual financial statements. Revenues comprise rentalincome, operating costs charged to tenants and other revenues.

4.1.3 Expenses directly related to investment property

Allamounts in TEUR 1 May 2012—30 April 2013 1 May 201130 April 2012
Commissions 3915 -39101
Operating costs chargedtobuilding owners 4133 -301088
Propertymarketing 87924 55678
Total -162,024.7 -162,639.3

The position "vacancies' covers the operating costs for vacant properties that must be carried by IMMOFINANZ as
the owner.

The year-on-year decline in maintenance costs resulted from a backlog of maintenance and repairs that was carried
outin 2011/12.

The increase in operating costs charged to building owners resulted chiefly from the acquisition of the second 50%
stake in the Golden Babylon Rostokino shopping center.

Asset management includes the personnel and operating costs related to property rentals.

Other expenses include, among others, costs of EUR 6.3 million (2011/12: EUR 4.8 million) for the fittings in rental
properties.
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Operating expenses amounted to EUR 194.2 million for the reporting year (2011/12: EUR 173.0 million) and include
personnel and other expenses from the direct management of properties totalling EUR 11.4 million (2011/12:
EUR 9.8 million). This position also includes directly allocated operating expenses and operating costs charged to

tenants.

4.2 Results of property sales

Allamounts in TEUR 1 May 2012—30 April 2013 1 May 2011—30 April 2012
Sadeofpropertes 2007872 2202555
Carryingamountof soldproperties 2007872 -2201846
Gains/lossesfromdeconsolidation 467859 16,2707
Otherexpensesfrompropertysales 7800 51376
Revaluation of properties soldand held for sale adjusted 418448 425700
for foreign exchange effects
‘Results of property salesbefore forelgn exchange effects 13307 531740
Revaluationof properties soldand held for saleresuing 2654 00
from foreign exchange effects

Total 110,765.3 53,174.0

The sale of 100% of the shares in the Swiss Les Bains de St. Moritz Holding AG, owner of the Kempinski Grand Hotel

des Bains, is reported under the position “'gains/losses from deconsolidations'.

Other expenses from property sales include the personnel and operating costs that are directly related to the sale

process for a property or property company.

4.3 Results of property development

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 2011-30 April 2012
‘Sadleofrealestateinventories . ogagsza 710707
Costofgoodssod . 3089 . 56,4151
Otherexpensesfromsale of ealestate inventories 2482 23195
Otherdevelopment expenses 8068  -120608
Revaluation of properties under constructionadjusted 17800 344688
for foreign exchange effects

Results of property development before foreign exchange effects 262445 389441
Revaluationof properties under constructionresultng ~~~~~~~ 7g4s 48694
from foreign exchange effects

Total -18,440.0 30,074.7

Other expenses from the sale of real estate inventories include the personnel and operating costs that are directly

related to the sale of these properties.

In 2012713 own work of EUR 3.6 million was capitalised on real estate under construction. Other development
expenses represent costs for the development and realisation of projects as well as costs that cannot be capitalised.
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4.4 Other operating income

Other operating income comprises the following items:

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 201130 April 2012
Recognitionof gains onbargainpurchases 11 20416
CBxpensespassedon 3805 17034
Reversalofprovisons satt0 94932
CInswencecompensaton 1606 19761
Incomefrom derecognised iabiities 5333 68232
Reimbursementforpenalties . o2mgr 18929

Total 35,216.4 40,184.7

4.5 Expenses not directly attributable

The following table shows the expenses that were not directly allocated to the above categories of income:

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 201130 April 2012
CAdministraton o297 41409
legal,auditingand consulting fees 68186 2574712
CPemaltes %620 25493
Toxesanddutes 3478 28845
CAdvertising 31473 40104
Rentalandleaseexpenses 410 23295
Ceopandcommumications 27894 128238
CBpertopinions 20888 23312
SupervisoryBoardremuneration 3880 s
Personmelexpenses 3o 32,3417

Total -98,505.0 -99,163.8

Information on the remuneration of the Supervisory Board is provided in section 7.6.2.

Personnel expenses cover the areas that could not be directly allocated to the operating segments of IMMOFINANZ
Group. The Executive Board of IMMOFINANZ Group was not allocated to an operating segment.

The miscellaneous expenses reported in the above table consist, for the most part, of expenses for legal proceed-
ings (see section 7.4.1).

The acquisition of the Adama Group in the third quarter of 2011/12 led to an increase of approx. EUR 10.0 million in
miscellaneous expenses that were not directly allocated.
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4.6 Personnel expenses

Personnel expenses for the employees of IMMOFINANZ Group include the following:

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 2011-30 April 2012
Weges a1 19122
‘Expenses for defined contributionplans a0 -4909
‘Expenses for definedbenefitplans .10s7  -10031
‘Expensesforlegally required socialsecwrity ~~~~~ -10068 95758
and other employee-related expenses

Otherpersomnelexpenses 61393 84558
Total -68,017.5 -59,021.6

Personnel expenses of EUR 34.4 million (2011/12: EUR 26.7 million) were directly allocated to the sources of
income. Expenses charged on include personnel expenses of EUR 9.5 million (2011/12: EUR 7.9 million). A further
EUR 10.3 million (2011/12: EUR 8.2 million) were reported under the results of asset management. The results of prop-
erty sales include EUR 2.7 million (20711/12: EUR 2.0 million) of personnel expenses. The results of property devel-
opment include personnel expenses totalling EUR 11.9 million (2011/12: EUR 8.5 million): of this total, EUR 2.4 million
were capitalised on property under construction during the reporting year.

The following table shows the average workforce employed by the subsidiaries includedin the consolidated financial
statements (through full and proportionate consolidation) as of the balance sheet date:

30 April 2013 30 April 2012
Total 1132 1,073

4.7 Operating profit (EBIT)

4.7.1Revaluation of properties adjusted for foreign exchange effects
and revaluation of properties resulting from foreign exchange effects

Revaluation results include all write-ups and impairment losses recognised to assets reported under the balance
sheet position "investment property".

The write-ups and impairment losses resulting from revaluation are presented by country under the section on seg-
ment reporting, which represents an integral part of these consolidated financial statements.

These write-ups and impairment losses are classified as follows:

Investment property Property under construction Properties sold and held for sale
All amounts in TEUR 1May 2012- 1 May 2011- 1 May 2012- 1May 2011- 1May 2012—- 1May 2011-
30 April 2013 30 April 2012 30 April 2013 30 April 2012 30 April 2013 30 April 2012
Writews 3592203 545813 13001 763041 30076 - 48,7804
mpairmentlosses 246467 2465563 - 228156 467947 14882 -62104
Total 134,573.6 296,025.0 -9,725.5 29,599.4 71,519.4 42,570.0

In connection with the adjustment of prior year values, the initial valuation of financial contributions totalling
EUR 10.4 million was reclassified from results of operations to other revaluation results. This offset the decline in
valuation results caused by the legal regulation of rents (see section 2.2).
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The following table shows the classification by country of the write-ups adjusted for foreign exchange effects and
write-ups resulting from foreign exchange effects in 2012/13:

Allamounts in TEUR Investment property Property under construction Properties sold and held for sale
Austia mez2 11789 100053
Gemany 385 18832 38666
BUWOS werl01 00 430033
Polnd . 15 5604 126683
‘CzechRepublc 142745 25 00
gy 54587 00 00
Russia 602318 0 00
Total 359,220.3 13,090.1 73,007.6

The following table shows the classification by country of the impairment losses adjusted for foreign exchange
effects and the impairment losses resulting from foreign exchange effects in 2012/13:

Allamounts in TEUR Investment property Property under construction Properties sold and held for sale

Total -224,646.7 -22,815.6 -1,488.2

4.7.2 Impairment, related reversals and earn-out adjustments

Allamountsin TEUR 1 May 2012—30 April 2013 1 May 2011-30 April 2012
Revaluationofnventories 431835  -126745
Valuation adjustments to receivables and expenses arising from derecognisedreceivables 242315 -412494
Expemsesearn-out 1064427 00
Miscelaneous 1262 62460
Total -168,894.9 -76,098.3

Information on write-ups and impairment losses recognised to inventories is provided in section 5.10.
Information impairment losses to goodwill is provided in section 5.4.1.

Approximately one-half of the valuation adjustments to receivables is related to financing receivables due from joint
venture partners.

Information on valuation adjustments to receivables is provided in section 5.6.
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The expenses arising from earn-out payments represent the subsequent adjustment of the purchase price for
the acquisition of shares in Gangaw Investments Limited, Nicosia, a holding company that owns 100% of the Rus-
sian property company OAO Kashirskij Dvor-Severyanin, Moscow. The latter company is the owner of the Golden
Babylon Rostokino shopping center. The purchase price is dependent, above all, on net operating income. The
increased earn-out resulted from an improvement in occupancy and subsequent growth in rental income, and is
also reflected in positive revaluation results. The purchase price was set in USD (see section 3.6).

Other impairment losses consist primarily of scheduled amortisation for intangible assets and scheduled depre-
ciation for tangible assets.

4.7.3 Addition to/reversal of provision for onerous contracts

The recognition of changes in the provision for onerous contracts through profit or loss is shown below by segment:

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 201130 April 2012
BUWOG a0 00
Hangary 14908  -1885
Romana 1062 132723
Total 1,125.8 2,821.2

The impending loss on investment property in Romania has been included under property valuation since 2011/12.

4.8 Financial results

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 2011—-30 April 2012
Netfmancngcosts 2585691 - -2497121
‘Netfinancingrevenve . 33973 61900.0
Foreignexchange differences . 32169 1181249
Profit/loss on other financialinstruments and proceeds on the disposalof financialinstruments - 269037 - 73,5841
Valuation of financial instruments at fai value throughprofitorloss ~~~~~~~~ -197788 164656
Otherfinancialresuts 436814 565584
Shareof profit/loss from associated companies 29106  -118619
Financial results -313,826.7 -374,357.3

Financing revenue and financing costs are generated by financial instruments that are not carried at fair value,
with the exception of interest income and interest expense on derivatives. In 2012/13 financing costs totalled
EUR 229.0 million (2011/12: EUR 229.0 million) and financing revenue EUR 23.1million (2011/12: EUR 59.9 million).
The interest income and interest expense on derivatives amounted to EUR 29.6 million (20711/12: EUR 20.7 million)
and EUR 0.7 million (2011/12: EUR 2.0 million), respectively.

Financing costs do not include interest income as defined in IAS 39 AG 93 because the interest component of the
impairment loss on a financial asset was immaterial and therefore not measured separately. Financing revenue on
receivables due from joint venture companies was offset against the respective valuation adjustments. Without this
offsetting, financing revenue would have been EUR 3.4 million (2011/12 EUR 8.4 million) higher.

The decline in financing revenue resulted chiefly from the acquisition of the former Russian joint venture Golden
Babylon Rostokino. The full consolidation of this property resulted in the offset of the total financing revenue against
the financing costs from the project companies.



174 CONSOLIDATED FINANCIAL STATEMENTS

The foreign exchange differences resulted chiefly from the valuation of loans and Group financing.
Profit/loss on other financialinstruments and proceeds on the disposal of financialinstruments also include results
of EUR 2.6 million from the repurchase and non-utilisation of premature cancellation rights on convertible bonds

(2011/12: EUR 0.8 million).

Profit/loss on other financial instruments and proceeds on the disposal of financial instruments include
EUR -28.4 million (2011/12: EUR -73.9 million) from the valuation of derivatives.

The valuation of financial instruments at fair value through profit or loss comprises write-ups of EUR 5.3 million
(2011/12: EUR 23.2 million) and impairment losses of EUR 25.1million (2011/12: EUR 6.8 million). Section 5.7 provides
a classification of the fair values of the IAS 39 investments, which covers the investments valued through profit or

loss as well as the investments valued directly in equity.

Information on the share of profit/loss received from associated companies is provided in section 5.5.

4.9 Income taxes

This item includes income taxes paid or owed by Group companies as well as provisions for deferred taxes.

Allamounts in TEUR 1 May 2012—-30 April 2013 1 May 201130 April 2012

ot 842066 473374
The difference between calculated income tax expenses and the actual income tax expenses shown on the income
statement is attributable to the following factors:

Allamounts in TEUR 2012/13 2011/12
Eamingsbeforetax 1050026 3185138
ncome tax expense at 25% taxrate 487607  250% 7196285 25.0%
Effectof diferent taxrates 57203 29% 46947 L%
Effectof changes intaxrates 83605  43% 41811 -13%
Impairmentlosses to goodwill/reversal of negative goodwill 35569 18% 24672 0.8%
Losscamyforwards and deferred taxesnot recognised 3381320 173% 263678 -83%
Non-deductibleincomeandexpenses 354638  182%  -331993  104%
Effectsrelatedtootherperiods 545215 -280% 436748 -137%
Othernon temporary diferences 30497  16%  -109608 34%

Effective tax rate -84,206.6 43.2% -47,337.4 14.9%

The impact of the different tax rates on the effective tax rate for the Group results from the difference between the
Austrian corporate tax rate of 25.00% and the respective local tax rates.

The effects of changes in tax rates resulted primarily from anincreasein the relevant tax rate in Slovakia from 19.00%
to 23.00% and the end of trade tax liability for a number of German companies that led to a decrease in the surplus
of deferred tax assets over deferred tax liabilities.

The non-deductible income and expenses consist mainly of non-deductible interest expense, tax-free income and
tax-neutral realisation of outside basis differences as defined in IAS 12.
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The positive effects related to other periods consist chiefly of the reversal of deferred tax liabilities from five Polish
companies following their transfer to a tax-exempt fund and the recognition of previously unrecognised tax loss
carryforwards used during the reporting period. The negative effects related to other periods resulted mainly from
impairment losses recognised to deferred tax assets and other effects related to prior accounting periods.

Dividends paid by the Group to shareholders had no income tax consequences.

In 2004 /05 the major Austrian companies joined together into a corporate group in the sense of S 9 of the Austrian
Corporate Tax Act. IMMOFINANZ AG serves as the head company of this group.

IMMOFINANZ AG is the head of a corporate group as defined in § 9 of the Austrian Corporate Income Tax Act. The
company and the members of the tax group concluded an agreement for the settlement of taxes, which was
amended in 2011/12. In accordance with the amended agreement, each member of the Group with positive results
must pay a tax charge equal to 25.00% of the assessment base to the head of the group. Any losses by members
of the group areregistered and can be offset in full against taxable profit recorded by the respective member in sub-
sequent years. Consequently, there are no payments by the head of the group to members.

In previous years, members of the group were required to pay a tax charge to the head of the group when taxable
results were positive. A taxable loss by a group member resulted in the payment of a tax charge by the head of the
group to the member, whereby a corporate income tax rate of 12.50% was applied in both cases.

In 2009/10 another corporate group was established in the sense of § 9 of the Austrian Corporate Tax Act. CPB
Enterprise GmbH serves as the head of this group. In accordance with the group and tax assessment agreement
concluded on 22 December 2009, the taxable income generated by the individual members of this group is allo-
cated to CPB Enterprise GmbH, as the head of the group, after an offset against any (pre-tax) group losses. The
group contract also calls for a tax charge as settlement for the transfer of taxable income. In cases where the tax
assessment is positive, the tax charge equals 25.00% (2011/12: 25.00%) of allocated taxable income; for negative
tax assessments, the loss is registered and can be offset in full against taxable profit in the future.

4.10 Earnings per share

In accordance with IAS 33, earnings per share are calculated by dividing net profit for the period by the weighted
average number of shares outstanding.

2012/13 2011/12
Weighted average number of shares (basi) 1031823676 1003566763
“Diutingeffect IMMOFINANZ convertiblebond 2011-2008 0 125,020,485
Weighted average number of shares (dlted) 1031823676 1128506248
Netprofitfor the period (exclnon-controlling nterests)neck 11100480000 27176090000
“Diutingeffect IMMOFINANZ convertiblebond 2011-2018 0 2205417790
Netprofitexcl.non-controlling nterests inEUR (diuted) 11100480000 203,815,077.90
‘BasiceamningspershareiEUR ot 0.27
Dilutedearnings pershareineur ot 0.26

Diluting effects are created by the potential common shares from the issue of the IMMOFINANZ 2007—-2014 con-
vertible bond, the IMMOFINANZ 2007—2017 convertible bond and the IMMOFINANZ 2011-2018 convertible bond. In
accordance with1AS 33.41ff, these diluting effects may only be includedif they reduce earnings per share or increase
the loss per share. The calculation of the number of shares outstanding reflects the deduction of the 112,895,268
treasury shares (2011/12: 104,421,683 treasury shares) held by the company as required by IAS 33.19 ff.
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4.11Net Asset Value (NAV)

Net asset value is calculated in accordance with the Best Practices Policy Recommendations issued by the Euro-
pean Public Real Estate Association (EPRA) based on the following principles:

Equity before non-controlling interestsis adjusted by the difference between the carrying amount and the fair value

of properties that do not quality for measurement at fair value in IFRS consolidated financial statements. An adjust-
ment is also made for any other non-current investments in other companies that are not carried at fair valuein the

IFRS consolidated financial statements (investments in associated companies). In alast step, deferred tax assets

and deferred tax liabilities as well as the goodwill resulting from deferred tax liabilities are offset against equity.

The results of the calculation are shown below:

30 April 2013 30 April 2012

‘Equtybeforenon-controling interests | 53163152 5009003
Goodwil 9482 25190
Deferred taxassets 45032 sgazi
Deferred tax labiites 5771810 55765138 sa10521 ! 54347463
Propertyunder construction (carryingamownt) saagr0r 006158
Propertyunder construction (fair value) a0 00 006158 00
ventories (carryingamount) %2606 183057
nventories (fairvalue) 815641 189145 1543540 6,048.3
Residual value of forwardpurchase contracts 0 00
and investments carried at cost

[ e e maos meos
Investments inassociated companes (fairvalue) i 72304 00 780004 00
Caryingamountof convertilebond2044 o0 o0
‘Netassetvalue (dluted) 55543 540794§
Numberof shares excl treasury shares (n1000) 10160574 1,036,0574
Potentidlordinary shares (n1000) 0 00
‘Netassetvaluepershare(newR) 551 5,25
Netassetvaluepershare (nEUR) (dluted) 55 5.25

Property under construction and inventories were valued in accordance with the principles described under sec-
tion 2.3.3.

The NAV effect for inventories represents the difference between the carrying amount and the value determined by
the respective expert opinion.

The book value per share is calculated by dividing equity before non-controlling interests by the number of shares.

30 April 2013 30 April 2012
Equity before non-controlling interests in TEUR 5,316,315.2 5,229,990.3
Number of shares excl. treasury shares (in1,000) 1,016,057.4 1,036,057.4

Book value per share in EUR 5.23 5.05
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4.12 Triple Net Asset Value (NNNAV)

Triple net asset value is also calculated in accordance with the Best Practices Policy Recommendations issued by
the European Public Real Estate Association (EPRA) based on the following principles:

Triple net asset value is derived from net asset value by adjusting for the fair value of deferred taxes as well as the
difference between the carrying amount and the fair value of financial liabilities.

The results of the calculation are shown below:

Allamounts in TEUR 30 April 2013 30 April 2012
NetAssetVae(Nav) 55054283 5,440,794.6
Deferredtares (fairvalve) 6363 98379
‘Financialliabities (carrying amount) ~~~~~~~ sazee7 5,374,640.8
Financiallabilties (fairvalve) 55867897 - 54779094
“TripleNet Asset Value (\WNAY)  s5a9940 5,327,688.1
Numberof shares excl treasury shares (n,000) 10160574 10360574
“TripleNet Asset Value per share (newR) 53 5.14

The calculation of EPRA NNAV is based on the premise that any taxes due in connection with the sale of a property
will reduce NAV accordingly. The strategy of the company is also reflected in computing the present value of taxes.
For the above calculation, this means the sale of a property can be designed to eliminate any tax liability and the
present value of the provisions for taxes therefore equals zero. The current provisions for deferred taxes were only
discounted to present value in cases where the sale of the property and the subsequent recognition of a tax liabil-
ity (e.g. in the residential segment) are expected.

4.13 Outstanding construction costs

The following list shows the present value of the outstanding construction costs for all property projects, classified

by geographical segment and property category. In cases where the expert opinions for these properties were pre-
pared using the residual value method, the outstanding construction costs were taken from the expert opinion and

therefore reflect the appraiser's estimate of the expected costs required to complete the project. The outstanding

construction costs reported for inventories represent projects in different stages of completion. The outstanding

construction costs were not assessed for inventories in cases where only the land was valued because the sale of
these projects is more likely than completion at the present time.

2012/13 2011/12

All amounts in TEUR Inventories Property under Inventories Property under
construction construction

Total 149,656.3 419,904.1 74,490.4 356,381.3
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5. Notes to the Consolidated Balance Sheet

5.1Investment property

5.1.1Fair value

Details on the development of fair value are presented in the following section. The influence of changes in the scope
of consolidationis shown separately. Foreign exchange differences resulting from the translation of foreign company

assets at the rates in effect at the beginning and the end of the year are also presented separately.

The development of the fair value of investment properties is shown below:

Allamounts in TEUR Investment property
Addtiontothe scope of consolidation 1192422
Changeinconsolidationmethod 580,024.2
Currency translationadjustments . 089
CAddtons 1531558
Disposals 1228125
Revaluation 3260703
CRedlassification 2626041
CBalanceon30Apri2012 9,915,201.1
CBalanceoniMay2012 99152011
Addontothescopeof consolidation 1153689
CDeconsolidation 11980394
Changeinconsolidationmethod 35,7517
Curencytranslationadistments  g71001
Disposals 2821908
Revaliaton 206,093.0
CRedlassification 90,5971
ReclassificationlFRS5 5834032

Balance on 30 April 2013 9,297,431.3

The additions recognised during the reporting year include EUR 35.1million (2011/12: EUR 106.9 million) of additions
resulting from asset deals. The disposals recognised in 2012/13 were related, above all, to the sale of propertiesin
Austria and the sale of logistics properties in Germany and France.

The carrying amount of properties pledged as collateral for long-term financing amounted to EUR 8,798.1 mil-
lion (2011/12: EUR 7,787.8 million). The corresponding secured liabilities totalled EUR 4,396.4 million (2011/12:
EUR 4,202.9 million). In addition, investments in (property) companies were provided as collateral for financial liabil-
ities, resulting in a total pledged amount of EUR 4,677.0 million (2011/12: EUR 4,504.9 million).
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5.1.2 Leasing

IMMOFINANZ as the lessee

Investment property include standing assets with a combined value of EUR 134.2 million (2011/12: EUR 135.0 million)
that were obtained through finance leases and EUR 3.8 million (2011/12: EUR 3.8 million) that were obtained through
operating leases. The future minimum lease payments arising from finance lease objects totalled EUR 34.8 mil-
lion as of 30 April 2013 (2011/12: EUR 38.0 million). The corresponding present value is EUR 28.7 million (2011/12:
EUR 31.1million).

Allamounts in TEUR 30 April 2013 Due within 1 year Duein1to 5 years Duein over 5 years
Presentvale .16 47631 wus3ts 94256
nterestcomponent 61113 11508 20533 20072
Total 34,8375 5,913,9 17,490,8 11,432,8
Allamounts in TEUR 30 April 2012 Due within 1 year Duein1to 5 years Duein over 5 years
Presentvale i 51651 140371 119089
nterestcomponent 68786 12923 34663 21700
Total 37,989.7 6,407.4 17,503.4 14,078.9

Expenses of EUR 0.7 million were recognised for operating leases in 2012/13 (2011/12: EUR 0.3 million). The mini-
mum lease payments for the operating leases are as follows:

Allamounts in TEUR 30 April 2013 Due within 1 year Duein1to 5 years Duein over 5 years
Minimum lease payments 212 6073 1539 00
Total 2,221.2 697.3 1,523.9 0.0
Allamounts in TEUR 30 April 2012 Due within 1 year Duein1to 5 years Duein over 5 years
Minimumleasepayments 2847 a8 2009 00
Total 2,524.7 274.8 2,249.9 0.0

The calculation of the minimum lease payments was based on the discount rate underlying the lease and appor-
tioned into a finance charge and the repayment of the outstanding liability.

IMMOFINANZ as the lessor

The investment properties held by IMMOFINANZ include standing assets in the office, logistics/commercial, retall,
recreation/hotel and residential sectors as well as garages, which are leased to third parties. The revenues gener-
ated by these leases are shown in section 4.1.1.

The leases differ substantially due to the diversity of the properties and their broad geographical distribution. At the
beginning of the lease, the lessee normally waives all cancellation rights for a period of three months to ten years.
The leases do not include a purchase option, and extension and price adjustment clauses are negotiated separately
with each lessee. Contingent lease payments include ordinary market-related index adjustments.

All leases in which IMMOFINANZ serves as the lessor are classified as operating leases. Therefore, all leased prop-
erty is carried on the IMMOFINANZ balance sheet.

Turnover-based rents of EUR 11.4 million were recognised during the reporting year.
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The future rental income from the leases in effect as of 30 April 2013 is as follows:

All amounts in TEUR FY 2013/14 FY 2014/15 FY 2015/16 FY 2016/17 FY 2017/18 Thereafter Total
Total 631,859.0 569,128.9 516,812.9 458,289.5 390,222.6 1,573,132.9 4,139,445.7

This estimated rental income from existing leases includes future index adjustments. Break options and additional
rentalincome from turnover-based rents were not included. An average lease term of 15 years was applied to open-
end rental contracts.

5.2 Property under construction

The development of property under construction is shown in the following table:

Allamounts in TEUR Property under construction
CBalanceoniMay2011 2096465
Addtion tothe scope of consolidation 130780
Changeinconsolidationmethod 27,7813
Curency translationadjustments . 19657
CAddtions 1811210
Revaluation 205994
Redassification 2395651
CBalanceon30Apri2012 3006158
CBalanceoniMay2012 3006158
Changeinconsolidationmethod 238727
Curencytranslationadistments 75505
CAddtions 1311426
CDisposals 31850
Revalaon 97255

Balance on 30 April 2013 344,170.1

The additions reported under development projects represent capitalised construction costs.

Properties under construction with atotal carrying amount of EUR 126.4 million (2011/12: EUR 98.4 million) were pledged as
collateral. The corresponding value of the liabilities covered by these pledges is EUR 91.4 million (2011/12: EUR 62.4 million).
IMMOFINANZ did not deduct any government grants related to assets or any non-monetary grants at fair value in
2012/13.
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5.3 Other tangible assets

The following table shows the development of other tangible assets:

Allamounts in TEUR Other tangible assets
Changeinscopeof consolidation g8y
Changeinconsolidationmethod 4718
Currencytranslationadjustments 334
Addtons 41405
Disposals 46296
Recassifcation 8772
Accumulated depreciationasof iMay201 -283110
Changeinscopeofconsolidation 1046
Changeinconsolidationmethod 862
Curencytranslationadjustments 1303
Disposals 18788
Recassification 5432
Accumulated depreciationasof 30 Apri2012 -31.245.4
Carrying amount as of 30 April 2012 20,900.0
All amounts in TEUR Other tangible assets
Changeinscopeofconsolidation 05
Curencytranslationadjustments 22540
Disposals 10770
Recassification 1008
Costasof30ApriI2003 546248
Accumulated depreciationasof iMay2012 -31.245.4
Changeinscopeofconsolidation 7437
Currencytranslationadjustments 1516
Recassificaton 818
Depreciationfortheyear 55835
Accumulated depreciationasof 30 April2003 350301
Carrying amount as of 30 April 2013 19,594.7

No impairment losses were recognised to other tangible assets during the 2012/13 financial year.
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5.4 Intangible assets

The carrying amounts of goodwill (see section 5.4.1) and other intangible assets (see section 5.4.2) are as follows:

Allamounts in TEUR 30 April 2013 30 April 2012

Goodwill 271,948.2 277,579.0

Other intangible assets 3,295.5 4,341.5

Total 275,243.7 281,920.5
5.4.1 Goodwill

Information on the accounting policies and valuation methods applied to goodwill is provided in sections 2.1.5 and
2.3.2.

The development of goodwill is shown in the following table:

Allamounts in TEUR Goodwill
BalanceoniMay2011 2022815
Additonthroughinitial onsolidation 52245
Addtion through transition consolidaton 89,1487
Currency translation adjustments 31473

Balance on 30 April 2012 277,579.0

Balance on 1 May 2012 277,579.0
Addtion through nitial consolidation 23892
Additonthrough transition consolidation 140365
Deconsofidation 63676
Currency translationadjustments 21260

Balance on 30 April 2013 271,948.2

Goodwill totalling EUR 17.8 million (2011/12: EUR 15.9 million) was written off through impairment charges during
the reporting year in accordance with IAS 36. These impairment charges represent expenses that are not deduct-
ible for tax purposes.
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The addition through transition consolidation was related primarily to IMMOFINANZ Friesenquartier GmbH and River-
park Residential Sp. z 0.0. The addition through transition consolidation in the prior year resulted from the purchase
of the remaining 50.00% stake in Gangaw Investments Ltd,, Nicosia. Each item of goodwill was tested for impairment.
The following section explains the impairment tests that resulted in the major impairment losses:

Allamounts in TEUR
Goodwil 66,3714
Carryingamount of cash-generatingunit 3384910
356,305.9
Fair value of cash-generating unit 338,491.0
Fairvalueof deferedtaxliabity ~~~ qg
338,491.0
Impairment loss -17,814.9
Total impairment -17,814.9
Allamounts in TEUR Negative goodwill
BalanceoniMay201l 00
Addtons 24476
Recognitionof gainsonbarganpurchases 24416
Balance on 30 April 2012 0.0
Balance on 1 May 2012 0.0
Recognitionof gainsonbargainpurchases 11
Balance on 30 April 2013 0.0

5.4.2 Other intangible assets

The development of other intangible assets (excluding goodwill) is shown in the following table:

All amounts in TEUR

Accumulated depreciation as of 30 April 2012

Other intangible assets

Carrying amount as of 30 April 2012
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All amounts in TEUR Other intangible assets
Changelnscopeofconsolidation o84
Curencytranslationadiustments 316
CAddtons 16558
Accumulated depreciationasof IMay2012 -1,358.0
Changeinscopeofconsolidation 2747
Changenconsolidationmethod 4
Curencytranslationadjustments 154
CDisposals 926
Depreciationfortheyear 16628
Accumulated depreciationas of 30 April2013 86385

Carrying amount as of 30 April 2013 3,295.5

None of the intangible assets are encumbered.

5.5 Investments in associated companies

The financial statements of companies included at equity are generally prepared as of the same balance sheet date
as the parent company. The preparation of these statements using a different balance sheet date and the inclusion
of any adjustments for significant transactions are permitted when the balance sheet date of the associated com-
pany varies by three months or less from the parent company.

The consolidated financial statements of TriGranit Holding Ltd. have a balance sheet date of 31December 2012. The
associated companies C.I.M. Beteiligungen 1998 GmbH, C.I.M. Verwaltung und Beteiligungen 1999 GmbH and C.I.M.
Unternehmensbeteiligungs- und Anlagenvermietungs GmbH also prepared their annual financial statements as
of 31December 2012. The three-month rule was not met in these cases, but non-compliance with the rule had no
material effect on the consolidated financial statements.

The cost and carrying amounts of shares in associated companies as of 30 April 2013 and 30 April 2012 comprised
the following:

30 April 2013 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centruma.s. Holding Ltd. und Beteiligungs-Aktiengesellschaft

Changes in shareholders’ equity 0.0 4,838.5 -0.4 -86.9 4.6 4,755.8
of associates

Distributions 0.0 0.0 -3,880.1 0.0 -4,591.0 -84711
Share of profit/(loss) from 837.6 -8,821.8 -942.9 580.6 5,713.5 -2,633.0
investments in other companies

Impairment losses 0.0 0.0 -51.7 -178.3 -47.6 -271.6

Carrying amount as of 30 April 2013 2,368.7 37,868.5 24,363.7 2,483.6 5,235.9 72,320.4
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30 April 2012 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centruma.s. Holding Ltd. und Beteiligungs-Aktiengesellschaft

MMOFINANZGroup: Stake 25.00% 5.00% s00% s0.00%
‘Costasof iMay2011 . 41407 4049063 482904 32458 157115 4762047
Addtons 0 o0 ©w 0 0 00
Disposal 0w o0 0 00 116794  -116794
Costsasof30Apri2012 41407 4049063 482904 32458 20321 4646153
Caryingamountasof IMay2011 8770 561611 200204 32058 164461 105,750.4.
Changesinthescopeot 0 o0 0 00  -126083  -126083
consolidation

g w0 w o T e 21700
Changesinshareholders equity 0 12303 00 -’ 24852 38943
of associates

Distributons 0w o0 w o 6455 6455
Shareofprofit/(oss)from 6541 -118240 284 08 1051  -10387.2
investments in other companies

mpairmentlosses 0 12550 0w 4080 1883 14747
Carrying amount as of 30 April 2012 15311 41,851.8 29,238.8 2,168.2 4,120.5 78,910.4

The investments in Cernica Residential Park s.r.l. and SIA Unico were sold during 2012/13. As of 30 April 2013 the
major investments in associated companies were: a 25.00% stake in TriGranit Holding Ltd. and TriGranit Centruma.s.,
a49.00% stake in Bulreal EAD (a subgroup comprising two companies) and a 50.00% stake in C.A.P. Immobilienpro-
jektentwicklungs- und Beteiligungs Aktiengesellschaft (a subgroup comprising three companies). Other invest-
ments in associated companies include a further 20 companies.

In the 2011/12 financial year, IMMOFINANZ Group finalised the acquisition of the remaining 69.22% stake in Adama
Holding Public Ltd. ("Adama") on 9 November 2011. This acquisition also led to the takeover of a 33.33% stake in
GAIA Real Estate Investments S.A., which was included in the consolidated financial statements on a proportionate
basis as of this same date.

The aggregated net assets of associated companies are as follows:

30 April 2013 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centrumass. Holding Ltd." und Beteiligungs-Aktiengesellschaft

Propety 579000 5828550 747000 69570 606900 7831020
Othernon-currentassets 1110 3466400 34661 %60 178060 3681191
‘nventores 00 o 00 00 5114 5114
Othercurtentassets 26886 625770 1513 5503 169386 | 847058
Total assets 60,699.6 992,072.0 80,117.4 7,603.3 95,946.0 1,236,438.3
Equity 8,458.7 126,596.0 44,487.0 6,594.8 -13,488.9 172,647.6
Non-currentliabilties ! 503421 8020100 159038 862 540377 9231108
Currentliabiities 18988 634660 197266 183 553972 1406709
Totalliabilties 52409 8654760 356304 10085 1094349 10637907
Total equity and liabilities 60,699.6 992,072.0 80,117.4 7,603.3 95,946.0 1,236,438.3

31 December
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30 April 2012 TriGranit Cen- TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR trumass. Holding Ltd.! und Beteiligungs-Aktiengesellschaft

Propety 542200 5715200 804400 60160 646699 7768659
Othernon-curentassets 8381 3238570 2820 2288 163105 3440614
ventories 0w 6540 00 0w 88228 15,3638
Othercurtentassets 15386 1199230 383 5147 149920 1401526
Total assets 56,596.7 1,021,841.0 86,451.3 6,759.5 104,795.2 1,276,443.7
Equity 5108.5 155,357.0 54,329.9 5,697.3 -19,2333 201,259.4
Non-currentliabilies 499494 7241770 176675 814 747431 8673884
Curcent labiities 15388 1423070 144539 2108 492854 207,799
Totalliabilties 514882 8664840 32114 10622 1240285 10751843
Total equity and liabilities 56,596.7 1,021,841.0 86,451.3 6,759.5 104,795.2 1,276,443.7

31 December

Shares in associated companies — income statement:

2012/13 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centrumass. Holding Ltd." und Beteiligungs-Aktiengesellschaft

Revenues 55408 504940 87366 6996 278541 933341
Operatingproft 50404 82160  -185%05 12668 -49534 78127
Fnancialresuts 8196 150300 41972 45 24065 146358
Earnings before tax 5,120.8 -23,246.0 -3,047.7 1,271.3 -2,546.9 -22,448.5

31 December

2011/12 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centruma.s. Holding Ltd." und Beteiligungs-Aktiengesellschaft

Revenues 50065 1063880 86113 9057 261749 | 1471464
Operatingprofit 34078 254390 3001  12%1 47495 354313
Fnancialresuts 1351 070 21602 17 -42802 197942
Earnings before tax 2,082.7 -46,578.0 930.9 -1,267.8 469.3 -44,362.9

31 December

The proportional share of unrecognised losses from associated companies is shown below:

2012/13 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centrumass. Holding Ltd." und Beteiligungs-Aktiengesellschaft

Accumulatedlosses 00 00 00 00  -60356 60356
‘Proportionallossfor theperod 00 00 00 00  -46620 46620
Deconsold@ton 00 0 0 o0 27261 27261
Total 0.0 0.0 0.0 0.0 -1,971.5 -7,971.5

31 December

2011/12 TriGranit TriGranit Bulreal EAD C.A.P. Immobilienprojektentwicklungs- Other Total
Allamounts in TEUR Centruma.s. Holding Ltd." und Beteiligungs-Aktiengesellschaft
Accumulatedlosses 00 00 00 00 27648 22,7648
‘Proportionalloss fortheperod 00 00 00 00  -32866 -32866
Total 0.0 0.0 0.0 0.0 -6,051.4 -6,051.4

31 December



CONSOLIDATED FINANCIAL STATEMENTS 187

5.6 Trade and other receivables

The following table shows the development and remaining terms of receivables and other assets:

All amounts in TEUR 30 April 2013 Thereof Thereof Thereof 30 April 2012 Thereof Thereof Thereof
remaining remain- remaining remaining remain- remaining
term under ing term term over term under ing term term over
1year between 5 years 1year between 5 years
1and>5 years 1and5 years
Trade accounts receivable
Rents receivable 30,078.2 29,569.7 0.0 508.5 29,116.7 28,901.8 186.2 28.7
Miscellaneous 25,582.7 24417.4 1,165.3 0.0 45,783.5 45714.6 68.5 0.4
Total trade accounts receivable 55,660.9 53,987.1 1,165.3 508.5 74,900.2 74,616.4 254.7 29.1
Accounts receivable from joint venture 65,603.2 991.7 29,448.3 35,163.2 98,938.9 11,578.5 11,445.2 75,915.2
companies
Accounts receivable from associated 74,624.5 7,997.2 0.0 66,627.3 74,329.8 7,550.1 0.0 66,779.7
companies

Restricted funds 192,325.3 42,284.0 78,906.5 71,1348 173,216.5 64,402.9 28,615.6 80,198.0
Fnancng 370810 667 216569 153574 369664 19138 125450 225076
Administrativeduties 1861 1587 274 00 1708 134 wr 37
‘Propertymanagement 40031 37704 1724 603 32239 2007 257 675
nswance 25655 25837 28 00 33723 33723 00 00
Commissons 26387 11674 1452 261 25049 11978 11255 1816
Accruedinterest 6116 6146 00 00 2900 290 00 00
Outstandingpurchasepricerecelvables - 109,6202 1096202 00 00 375184 375184 00 00
sale of properties

Outstndngpuchosepcerehabios . 74163 975 agers 233 7ssa  sisa o8 7032
sale of shares in other companies

Miscelbneous 666439 449372 116507 100470 522218 331244 86003 104971
Total other financial receivables 422,791.7 205,257.4 118,357.4 99,176.9 317,040.2 145,393.8 51,154.7 120,491.7
Othernon-finanicalrecelvables
Toxauthorities 778108 376543 396505 5060 770824 45451 316263 00
Total other non-financial receivables 77,810.8 37,654.3 39,650.5 506.0 77,082.4 45,456.1 31,626.3 0.0
Total 696,491.1 305,887.7 188,621.5 201,981.9 642,291.5 284,594.9 94,480.9 263,215.7

Receivables due from joint ventures represent the non-consolidated part of the financing for proportionately con-
solidated companies. Information on amounts due from joint ventures is presented in section 5.15. The surplus of
receivables results from the fact that the financing provided by IMMOFINANZ and its partners is often based on a
different ratio than the respective investments.

Theincreasein outstanding purchase price receivables from the sale of propertiesis related, above all, to the BUWOG
segment and generally reflects the lengthy time required for the registration of real estate sales in the land register.

IFRS 7.37 requires an analysis of the contractual maturity of financialinstruments that are past due but not impaired
as of the reporting date as well as an analysis of the individual financial instruments that are considered to be
impaired as of the reporting date.
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Contractual maturity analysis 2012/13
Allamounts in TEUR Carrying amount Thereof Thereof overdue Thereof overdue Value
30 April 2013 not overdue but not impaired and impaired allowance
Rentsrecelvable 300782 146636 135315 272647 -253816
Miscelbneous 55821 0152 agess 82994 17374
Fnancng 70810 1086139 00 63103 178522
Total 92,741.9 143,432.7 18,397.0 41,883.4 -110,971.2
Financial instruments past due but not impaired
All amounts in TEUR Carrying amount Overdue up to Overdue between Overdue between 6 Overdue more
30 April 2013 3 months! 3 and 6 months and 12 months than 12 months
Rentsreceivabe 135315 06935 11653 181 10246
Miscelaneous 48655 23183 24 o514 13734
Total 18,397.0 12,011.8 1,387.7 1,699.5 3,298.0
1 The column "overdue up to 3 months" also includes receivables that are due immediately.
Contractual maturity analysis 2011/12
Allamounts in TEUR Carrying amount Thereof Thereof overdue Thereof overdue Value
30 April 2012 not overdue but not impaired and impaired allowance
Rentsrecelvable 201167 126256 136540 250190  -221819
Miscelbneous 457835 347933 104683 78409 - 73280
Fnancng 369664 297938 61 754501 682932
Total 111,866.6 77,212.7 24,129.0 108,328.0 -97,803.1
Financial instruments past due but not impaired
All amounts in TEUR Carrying amount Overdue up to Overdue between Overdue between Overdue more
30 April 2012 3 months! 3 and 6 months 6 and 12 months than 12 months
Rentsreceivabe 136540 87309 2814 17145 10182
Miscelaneouss 104683 60541 2304wz 17491
Fnandng 61 0w 00 0 61
Total 24,129.0 14,794.0 4,508.8 2,052.2 2,774.0

*  The column “overdue up to 3 months" also includes receivables that are due immediately.

The risk associated with accounts receivable due from tenants/customers is low because the respective credit
standings are monitored on a regular basis and no single contract partner is responsible for more than 5.00% of
totalreceivables. Furthermore, the lessee is generally required to provide a deposit of one to five months' rent or an
appropriate bank guarantee. A valuation adjustment is recognised for receivables that carry a risk of default, and
all uncollectible receivables had been adjusted accordingly as of the balance sheet date. Valuation adjustments are
reported on the income statement under impairment losses in the section on revaluation results.

With respect to the trade accounts receivable that were neither impaired nor overdue as of the balance sheet date,
there are no signs that the debtors will be unable to meet their payment obligations.

Asinthe prior year individual valuation adjustments were recognised to trade accounts receivable, financing receiv-
ables and receivables from joint venture companies in 2012/13. Therefore, the balance sheet only includes these
receivables at the expected collection amount. Valuation adjustments of EUR 24.2 million were recognised through
profit or loss during the reporting year (2011/12: EUR 41.2 million).

The valuation adjustments consist solely of individual allowances.
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The following table shows the change in valuation adjustments recognised through profit or loss as well as theincome

and expenses related to doubtful and uncollectible receivables:

Allamounts in TEUR 30 April 2013 30 April 2012
Receivablesandotherassets
Tadeaccountsreceivables Amortisedcost 36091 24769
Financingreceivables Amortisedcost 95590 - 241583
Loansandotherreceivables Amortisedcost 110694 - 149142

Total impairment losses -24,237.5 -41,249.4
5.7 Other financial assets
Other non-current financial assets developed as follows in 2012/13:

All amounts in TEUR Investments in Securities Loans granted Other financial Total

other companies (non-current) Instruments

CostasofiMay20l2 4286957 273307 21402 83924 . 485,568.0
Changeinscopeof consolidation 1 .8 0w s 306
‘Addtons a6l 39 30505 2122 97027
Disposials 80135 019 4234 20046 143434
Curtency translation adjustments 179 o0 00 82 861
Costasof30Aprii2013 . 21989 27269 199674 65563 - 4817155
Camyingamountasof 30 Aprii2012 1035269 267563 208784 64476 2476092
Camyingamountasof 30 Aprii2013 1659035 236286 196709 . 26553 2138593
Other financial instruments consist solely of the positive market value of derivatives.

The following table shows the development of the IAS 39 investments:

Allamounts in TEUR 30 April 2013 30 April 2012 Changein %
Valuationrecogniseddirectlynequity
‘FollpointsinEwope 3363 8098  -2067%
Valuationthroughprofitorloss
‘Focalpointsinfwope 104380 w2 7.00%
FocllpointsinAsa 654 17100 -6343%
‘FoallpontsinAmerica 51487 7362 8.20%
Otherinvestments 2481 101448  -1629%

Total 165,903.5 193,527.0 -14.27%

The actual sale price for IAS 39 investments can differ from the reported fair value due to market fluctuations. Of
the 1AS 39 investments carried at fair value through profit or loss, carrying amounts totalling USD 18.2 million are

recorded in foreign currencies.

The Russian Development Fund commitment represents the highest commitment at EUR 52.5 million.

All of the shares in the following investments were sold during 2011/12: Europa Fund Il L.P. ProLogis North American
Industrial Fund 11, L.P., FF&P Russia Real Estate Ltd., FF&P Development Fund, Carlyle Realty Halley Coinvestment

IV, L.P., Europa Emerging Europe Fund Ltd., and Polonia Property Fund Ltd. II.



190 CONSOLIDATED FINANCIAL STATEMENTS

In 2011/12 IMMOFINANZ Group finalised the purchase of the remaining 69.22% stake in Adama Holding Public Ltd.
("Adama") following the approval of the antitrust authorities. Consequently, Adama is no longer reported under
other financial assets.

5.8 Deferred tax assets and deferred tax liabilities

Deferred tax assets and deferred tax liabilities as of 30 April 2013 and 30 April 2012 result from the following timing
differences between the carrying amount of an asset or liability in the IFRS consolidated financial statements and
the respective tax base in the individual company financial statements:

30 April 2013 30 April 2012
All amounts in TEUR Assets Liabilities Assets Liabilities
Propety 377607 7842906 - 23315 7787341
Otherfinancial assets and miscellaneous assets 1188544 9440222 1505876 8549388
Total 1566151 17283128 2019191 16336735
Otherlabiities andprovisions 61602 437668 06778 - 47,446
Financialliabiites 111738 717841 113485 847374
ot 179340 1155509 210263 1318820
Taxlosscaryforwards 11371678 0 10602751 00
Deferred tax assets and deferred tax labilites 13117169 18438637 12832205 17655555
Offset of deferred tax assets and deferred tax labilties due tothe same taxationauthority 12666827 12666827  -12243034  -12243034
Netdeferredtax assets and deferred tax labilites 450342 577,810 589171 5412521

Deferred tax assets were created for tax loss carryforwards in cases where it is probable that sufficient taxable
income will be available to utilise these tax loss carryforwards in the future. Deferred tax assets were also recorded
in cases where an equal amount of deferred tax liabilities had been recognised and these obligations relate to the
same tax subject and taxation authority, and the deferred tax assets and deferred tax liabilities will offset in the
same financial year.

Deferred tax assets were not recorded for tax loss carryforwards totalling EUR 717.1million (2011/12: EUR 814.1mil-
lion). A number of these items have an indefinite term, while others will expire within the next five to ten years.

In accordance with IAS 1.56, the classification of deferred taxes — i.e. under non-current assets or non-current lia-
bilities — is based on the term of the respective items.

The calculation of deferred taxes for Austrian companies is based on a tax rate of 25.00%. The applicable local tax
rate is used for foreign companies.
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The tax rates used to value deferred taxes in the individual countries are listed below:

Country Applicable tax rate 2012/13 Applicable tax rate 2011/12
Bugaa 0% 000%
Gemany 1583%-3298% 1583%-3298%
Fance . mawmo o333y
@y o 390%-3140%  300%-3140%
Coata o o2000% o o2000%
Lwembowg 2859%-2880% 2850%-2880% °
Mata . moe,  300%
WMoldavia 10 100%
Nethednds 2000%-2500% 2000%-25.00% °
Astia . mo  2500%
Poland % 1000%
Romae g% 1600%
Ressa . o000%  2000%
Sweden e 2630%
Switzetand 1668%-2162% 1668%-2196% *
Seba e 1000%
Slovakia 30wk 1000%
Slovenia sk 1500%
Twkey . o000%  2000%
CzechRepubic ~1.%  1000%
Uk@ne g% 1600%
gy 1000%-1000% 1000%-10.00% °
usA e 3a00% ¢
opus . msee o 1000%
1 The tax rate in Germany can vary and is dependent on the company's headquarters and liability under trade tax.

? The tax rate can vary and is dependent on the company's headquarters.

i The tax rate can vary and is dependent on the company's revenues.

The taxable income of corporations in the USA is taxed at the rates defined in federal law, which generally range from 15% to 35%.

The corporate income tax ratein Italy equals 27.50%; local taxes ("IRAP") are also charged at arate of 3.90% (effec-
tive tax rate: 31.40%). Furthermore, partnerships that maintain their registered headquartersin the district of Rome
are subject to local taxes at a rate of 3.90% as well as alocal tax of 0.92% that is levied directly by the district (effec-
tive tax rate 4.82%).

In Moldavia, the corporate income tax rate was raised from 0.00% to 12.00% as of 1January 2012.

In the Netherlands, the corporate income tax rate was reduced slightly from 25.50% to 25.00% during 2011/12.

In Switzerland, the federal law on direct taxes defines a proportional tax rate of 8.50% for corporate profits. The can-
tons apply different taxation methods, tax rates and tax bases.

The corporate income tax rate in Serbia was raised from 10.00% to 15.00% as of 1January 2013.

In Slovakia the corporate income tax rate was increased from 19.00% to 23.00% as of 1January 2013.

The amendments to the corporate income tax and income acts were published in the official gazette of the Republic
of Slovenia on 26 April 2012. The tax rate will be reduced gradually from 20.00% to 18.00% for 2012, 17.00% for 2013

and 16.00% for 2014 to 15.00% for 2015 and the following years.

Ataxreformin Ukraine will reduce the corporate tax rate from 25.00% to 23.00% beginning in 2011, to 21.00% begin-
ning in 2012, to 19.00% beginning in 2013 and to 16.00% beginning in 2014.
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On 18 April 2013 the Cypriote parliament approved an increase in the corporate tax rate from 10.00% to 12.50%.

The realisation of a deferred tax asset of EUR 43.1Tmillion (2011/12: EUR 58.9 million) is dependent on future taxable
profits, which must be higher than the earnings effects from the reversal of existing taxable temporary differences.

5.9 Non-current assets held for sale

The classification of investment properties as held for sale assumes a high probability of sale as of the balance sheet
date. In other words, the contract is expected to be signed immediately after the balance sheet date or has already
been signed and the closing is scheduled soon thereafter.

Based on this premise, four properties and one Austrian residential portfolio with a combined value of EUR 583.4 mil-
lion and the related financial liabilities of EUR 262.5 million were classified as held for sale.

Inthe prior year, these positions consisted mainly of two properties in Ausria with a carrying amount of EUR 42.2 million.

5.10 Inventories

The carrying amount of inventories totalled EUR 262.6 million as of 30 April 2013 (2011/12: EUR 148.3 million). In
2012 /13 revaluations of EUR 4.0 million (2011/12: EUR 4.1million) and impairment losses of EUR 17.1million (2011/12:
EUR 16.8 million) were recognised. Real estate inventories with a carrying amount of EUR 144.0 million (2011/12:
EUR 125.3 million) were reduced to their net realisable value through the recognition of an impairment loss. The
write-up of EUR 4.0 millionis related primarily to inventories held by BUWOG Bauen und Wohnen Gesellschaft mbH,
in particular to a completed property that has already been sold.

Inventories with a carrying amount of EUR 70.4 million (2011/12: EUR 54.8 million) serve as collateral. The corre-
sponding secured liabilities total EUR 69.8 million (2011/12: EUR 44.6 million).

5.11 Cash and cash equivalents

The balance sheet shows cash and cash equivalents of EUR 738.5 million as of 30 April 2013 (2011/12: EUR 559.2 mil-
lion). In addition, other financial receivables include bank deposits whose useis restricted (see section 5.6).

5.12 Equity

The development of equity in IMMOFINANZ Group during the 2012/13 and 2011/12 financial years is shown on the
Statement of Changes in Equity, which represents an integral part of the consolidated financial statements as of
30 April 2013. The ""term recognised directly in equity" means anitemis recorded under other comprehensive income.

Share capital totalled EUR 1,172,059,877.27 as of 30 April 2013 and was divided into 1,128,952,687 zero par
value shares. All shares are fully paid. Appropriated capital reserves equalled EUR 4,017,779,656.75 (2011/12:
EUR 4,005,813,124.67). As of 30 April 2012 share capital totalled EUR 1,184,026,409.36 and was divided into
1140,479,102 zero par value shares.

IMMOFINANZ AG carried out a capital decrease of EUR 12.0 million as of 3 October 2012 through the withdrawal of
11,526,415 treasury shares.
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In addition, the company repurchased 20,000,000 shares with a total value of EUR 62.4 million as part of a share
buyback programme in 2012/13. IMMOFINANZ held 112,895,268 treasury shares as of 30 April 2013, which are
reported under equity. A total of 101,605,741 treasury shares serve as collateral for aloan (see section 5.14).

The classification of shares as of 30 April 2013 is as follows:

30 April 2013 30 April 2012
Number of shares Share capital in EUR Number of shares Share capital in EUR
‘Bearershares 1128952687 117205987721 1140479102 118402640936
Total 1,128,952,687 1,172,059,877.27 1,140,479,102 1,184,026,409.36
The Executive Boardis not aware of any agreements between shareholders that restrict voting rights or the transfer
of shares. All shares of IMMOFINANZ AG are bearer shares and entitle the holders to participate in the annual gen-
eral meeting and to exercise their voting rights. Each bearer share is entitled to one vote.
The number of shares developed as follows:
2012/13 2011/12
Balanceatthebeginning of the financialyear 1140479202 1045373586
Conversionof IMMOFINANZ 2011 comvertiblebonds 0 95,104,915
Conversionof IMMOFINANZ 2018 comvertiblebonds 0 g1
Withdrawalof treasury shares ~~ .u1s%ss 0
Balance at the end of the financial year 1,128,952,687 1,140,479,102

Accumulated other equity comprises the currency translation reserve, the AFS reserve and the revaluation reserve.

The currency translation reserve comprises all foreign exchange differences resulting from the translation of sub-
sidiary financial statements that are prepared in a foreign currency (see section 2.1.11).

The AFS reserve contains the accumulated changes in the value of available-for-sale securities held by Group com-
panies, which have not yet been realised through the sale of these instruments.

Accumulated other equity also includes a revaluation reserve (see section 2.1.6) of EUR 91.4 million (2011/12;

EUR -168.9 million). This revaluation reserve includes the components of undisclosed reserves that relate to the pre-
vious shareholdings and, according to the old IFRS 3.58, must be determined through the revaluation of net assets

on the transaction date in connection with a successive share purchase (transition consolidation). This reserveis to

be treated as a revaluation reserve as defined in IAS 16.

Differences arising from transactions with non-controlling interests that do not lead to a loss of control (so-called
structural changes) are accounted for as an increase or decrease in equity. This accounting method agrees with the
revised IAS 27. Detailed information is provided section 3.8.

Information on conditional capital is provided in section 5.13.
The annual general meeting of IMMOFINANZ AG on 5 October 2012 approved a cash dividend of EUR 0.15 per share
for the 2011/12 financial year. Based on this approval, a total dividend of EUR 155.3 million was distributed during the

reporting period (2011/12: EUR 99.0 million).

The Executive Board will make a recommendation to the annual general meeting on 2 October 2013, calling for the
distribution of a EUR 0.15 dividend per share for the 2012/13 financial year.
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5.13 Liabilities from convertible bonds

All amounts in TEUR 30 April 2013 Thereof Thereof Thereof 30 April 2012 Thereof Thereof Thereof
remaining remaining term remaining remaining  remaining term remaining

term under between term over term under between term over

1year 1 and 5 years 5 years 1year 1 and 5 years 5 years

Convertible bond 2007-2014 25,579.7 25,579.7 0.0 0.0 25,152.0 193.7 24,958.3 0.0
Convertible bond 2007-2017 39,050.1 1941 38,856.0 0.0 216,176.5 216,176.5 0.0 0.0
Convertible bond 2009-2011 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Convertible bond 2011-2018 489,478.6 31132 486,365.4 0.0 488,038.3 3,152.4 484,885.9 0.0
Total 554,108.4 28,887.0 525,221.4 0.0 729,366.8 219,522.6 509,844.2 0.0

Convertible bond 2007 — 2014, ISIN XS0283649977 (CB 2014)

Based on an authorisation of the annual general meeting on 28 September 2006, IMMOFINANZ AG issued convert-
ible bonds on 19 January 2007. These convertible bonds have a total nominal value of EUR 750.0 million and a term
ending on 20 January 2014 (ISIN XS0283649977). The conversion rights for the CB 2014 will be serviced by author-
ised capital (S 159 of the Austrian Stock Corporation Act), which was approved by the annual general meetings of
IMMOFINANZ AG on 28 September 2006, 27 September 2007 and 2 October 2009.

IMMOFINANZ AG holds repurchased CB 2014 bonds that have not yet been withdrawn with a total nominal value of
EUR 96.2 million. CB 2014 bonds with a total nominal value of EUR 25.7 million were outstanding as of 30 April 2013.
Based on the current applicable conversion price of EUR 13.33 (which was last adjusted on 8 October 2012 follow-
ing the dividend payment for the 2011/12 financial year), the outstanding CB 2014 bonds carry rights for conversion
into a total of 1,927,982 IMMOFINANZ shares.

The put period for the premature redemption of the 2.75% CB 2014 issued by IMMOFINANZ AG ended on 9 Janu-
ary 2012. These notices took effect on 19 January 2012. Bondholders registered 776 CB 2014 certificates for redemp-
tion. The amount due for principal and interest totalled EUR 77.6 million and was financed from available liquid funds.

The outstanding nominal value of the CB 2014 amounted to EUR 25.7 million as of 30 April 2013 (2011/12: EUR 25.7 mil-
lion). It will be redeemed on 20 January 2014 (maturity date).

Convertible bond 2007 — 2017, ISIN XS0332046043 (CB 2017)

Based on an authorisation of the annual general meeting on 27 September 2007, IMMOFINANZ AG issued convert-
ible bonds on 19 November 2007. These convertible bonds have a total nominal value of EUR 750.0 million and a
term ending on 19 November 2017 (ISIN XS0332046043). The conversion rights for the B 2017 will be serviced by
authorised capital (S 159 of the Austrian Stock Corporation Act), which was approved by the annual general meet-
ings of IMMOFINANZ AG on 28 September 2006, 27 September 2007 and 2 October 2009. In accordance with the
terms of the issue, the CB 2017 bondholders were entitled to register their certificates for premature repayment
on 19 November 2012. CB 2017 convertible bonds with a total nominal value of EUR 144.3 million were registered for
repayment and redeemed by IMMOFINANZ AG.

In accordance with the terms of the issue, the CB 2017 bondholders are entitled to register their certificates for pre-
mature repayment on one further date during the remaining term: 19 November 2014.

IMMOFINANZ AG holds repurchased CB 2017 bonds that have not yet been withdrawn with a total nominal value of
EUR 22.4 million. CB 2017 bonds with a total nominal value of EUR 35.1million were outstanding as of 30 April 2013
(2011/12: EUR 195.0 million). Based on the current applicable conversion price of EUR 8.41(which was last adjusted
on 8 October 2012 following the dividend payment for the 2011/12 financial year), the outstanding cB 2017 con-
vertible bonds carry rights for conversion into a total of 4,173,602 IMMOFINANZ shares.

A total of 156 CB 2017 convertible bonds with a nominal value of EUR 15.6 million were repurchased in 2012/13.

Convertible bond 2009—2011, ISIN XS0416178530 (CB 2011)

On 6 April 2009 IMMOFINANZ AG announced a tender to all holders of the CB 2014 convertible bond (nominal value:
EUR 750.0 million) and all holders of the CB 2017 convertible bond (nominal value: EUR 750.0 million). This offer
covered the exchange of the existing bonds for a new CB 2011 convertible bond at a ratio of five to two plus a
EUR 5,000.— cash payment for each EUR 100,000.— certificate exchanged. In connection with this tender, CB 2014
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convertible bonds with a nominal value of EUR 75.5 million and CB 2017 convertible bonds with a nominal value of
EUR 498.500 million were exchanged for CB 2011 convertible bonds with a nominal value of EUR 229.6 million.

A resolution of the annual general meeting on 2 October 2009 authorised the Executive Board to execute a conditional
increase of up to EUR 23.4 millionin share capital through theissue of up to 22,524,726 new bearer shares of common stock.

The conversion period for the 7.00%, CB 2011 convertible bond issued by IMMOFINANZ AG ended on 6 October 20711.
Of the originally issued nominal value of EUR 229.6 million, convertible bond certificates with a nominal value of
EUR 224.7 million were converted. The liabilities from the CB 2011 were reclassified to the equity of IMMOFINANZ AG
on the conversion date and resulted in an increase of EUR 196.2 million in equity after the deduction of EUR 1.4 mil-
lion in transaction costs (after the deduction of EUR 0.5 millionin taxes).

IMMOFINANZ AG will redeem the CB 2011 convertible bonds on the scheduled date (22 December 2011) — after the
exercise of conversion rights — at the outstanding amount of EUR 4.9 million.

Convertible bond 2011-2018, ISIN XS0592528870 (CB 2018)

Based on an authorisation of the annual general meeting on 27 September 2007 (issue of convertible bonds)
and 28 September 2010 (sale of treasury shares), IMMOFINANZ AG issued 125,029,692 convertible bonds
on 8 March 2011. These convertible bonds have a total nominal value of EUR 515.1 million and a term ending on
8 March 2018 (ISIN XS0592528870). The terms of the issue entitle all bondholders to register their CB 2018 certif-
icates for premature repayment on 8 March 2016.

The annual general meeting of IMMOFINANZ AG on 28 September 2011 subsequently approved the issue of the con-
vertible bond 2018 as well as an accompanying conversion right that initially involved up to 104,421,677 new bearer
shares of common stock in the company. Moreover, the issue terms of the convertible bond 2018 were approved in
accordance with S 174 of the Austrian Stock Corporation Act.

IMMOFINANZ AG holds repurchased CB 2018 bonds that have not yet been withdrawn with a total nominal value of
EUR 6.4 million. CB 2018 bonds with a total nominal value of EUR 508.7 million were outstanding as of 30 April 2013

(2012: EUR 515.5 million). Based on the current applicable conversion price of EUR 3.74 (which was last adjusted on

8 October 2012 following the dividend payment for the 2011/12 financial year), the outstanding CB 2017 converti-
ble bonds carry rights for conversion into a total of 136,011,903 IMMOFINANZ shares.

Conversions and repurchases

No conversionrights were exercised during the 2012/13 financial year. In 2011/12 the exercise of conversionrights
fromthe CB 2011and CB 2018 convertible bonds increased the company's share capital by EUR 98.7 million through
theissue of 95,105,516 IMMOFINANZ shares.

Convertible bonds with a total nominal value of EUR 22.0 million were repurchased in 2012/13. The repurchase of
convertible bonds and the non-utilisation of premature cancellation rights by convertible bondholders (CB 2017) led
to the realisation of income totalling EUR 2.6 million (see section 4.8).In 2011/12 convertible bonds with a nominal
value of EUR 2.5 million were repurchased and income of EUR 0.8 million was realised.

Distribution between equity and debt, and embedded derivatives

The convertible bonds issued by IMMOFINANZ represent structured financial instruments whose equity and debt
components must be reported separately. The equity component of the IMMOFINANZ bonds at the time of issue
was recognised as follows: EUR 84.7 million for the CB 2017, EUR 45.1million for the CB 2014 in 2006/07, EUR 16.3 mil-
lion for the B 2011 and EUR 37.1million for the CB 2018 (less deferred taxes of EUR 27.7 million). These equity com-
ponents are reported under reserves.

Derivative components were identified for the liability, which represent the call option for the company, respectively
the put option for the bondholders. These derivative components were not valued separately.

The carrying amount of the liabilities from convertible bond was EUR 554.1million as of 30 April 2013 (30 April 2012:
EUR 729.4 million).
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5.14 Financial liabilities

The following table shows the composition and classification of financialliabilities by remaining term as of 30 April 2013
and 30 April 2012:

Allamounts in TEUR 30 April 2013 Thereof Thereof Thereof 30 April 2012 Thereof Thereof Thereof
remaining  remaining term remaining remaining remaining term remaining
term under between 1 and term over term under between 1 and term over

Financial liability — limited
partnership interest

Other financial liabilities 46,644.2 600.0 45,483.0 561.2 51,983.6 859.3 50,606.0 5183

Total 4,863,503.3 756,533.5 2,382,689.5 1,724,280.3 4,6452740  809,382.9 2,136,801.5 1,699,089.6

On 3July 2012 IMMOFINANZ AG issued a corporate bond with a total nominal value of EUR 100.0 million and a denom-
ination of EUR 1,000.00. The bond has a five-year term and an interest rate of 5.25%. The corporate bond resulted
in cash inflows of EUR 98.7 million after the deduction of transaction costs.

Based on a resolution of the annual general meeting on 5 October 2012 to sell treasury shares in accordance with
S 65 (1b) of the Austrian Stock Corporation Act and to purchase treasury shares in accordance with S65(1) no.8
and (1b) of the Austrian Stock Corporation Act, IMMOFINANZ AG sold and transferred 101,605,741 treasury shares
to financial institutions on 10 January 2013 for financing purposes. In exchange, IMMOFINANZ AG received financing
of EUR 150 million for a term of up to three years. These 101,605,741 shares represented a proportional amount of
EUR 105,485,388.09, or 9.00%, in share capital as of 30 April 2013.

In this connection, the 57,071,429 IMMOFINANZ shares held by IMBEA IMMOEAST Beteiligungsverwaltung GmbH
(a wholly owned subsidiary of IMMOFINANZ AG) were also sold to IMMOFINANZ AG in January 2013 in exchange for
a proportional share of the financing. This transfer of financing between IMMOFINANZ AG and IMBEA IMMOEAST
Beteiligungsverwaltung GmbH generally reflects the same conditions for the sale, financing and repurchase of the
IMMOFINANZ shares as defined in the contract between IMMOFINANZ AG and the financing financial institutions.

The company is entitled to repurchase the 101,605,741 shares in exchange for repayment of the financing
(EUR 150 million) at any time during the term. At the end of the term, the company is required to repay the financ-
ing and repurchase the shares. The interest payments during the term of the financing are linked to the EURIBOR.
Dividends paid by IMMOFINANZ AG during the term will be returned to the company. The agreed repurchase price
for the shares equals the sale price, i.e. the market risk and opportunities associated with the shares remain with
the company. From an economic standpoint, this transaction represents credit financing with collateral in the form
of treasury shares; the financing is therefore reported under financial liabilities.

In 2012/13 the outstanding balance (EUR 38.3 million) of a bond issued by a subsidiary of IMMOFINANZ Group was
repaid prematurely.

The liabilities from bonds include cMBS (Commercial Mortgage-Backed Security) financing of EUR 209.1 million
(2011/12: EUR 213.4 million).

Short-term and medium-term secured liabilities with financial institutions include a syndicated loan of EUR 173.5 mil-
lion (2011/12: EUR 241.8 million). This syndicated loan represents secured financing, which is guaranteed by
IMMOFINANZ AG, IMBEA IMMOEAST Beteiligungsverwaltung GmbH and collateral in the form of real estate. The loan
was concluded in May 2006 and repaid in May 2013.
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Of the total amount due to financial institutions, EUR 434.4 million are due in the first quarter of 2013/14 (2012713
EUR 208.1million).

The conditions of the major financial liabilities are as follows:

Currency Interest rate Weighted Remaining liability Consolidated remaining
fixed/ average per company liability per company™
variable interest rate
””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” wiono  mren  miow  mien  Balncesheet
inTEUR

Labilties with financialinstitutions CHF  varible 093% 620229 465130 620229 465130
(loansandadvances)  EWR fxed 521% 1044746 1044746 877398 817398
ER variabe 238% 27289775 27289775 25907878 25907878
""""""""""""""""""""""""""""""" RON  variable  1300% 2041 472 50 18
e fxed 397% 5320 4067 530 4067
- us vaable 686% 9837876 7525015 9730497 7443770
AN varable 671% 185526 44782 185526 44782
- mr fxed 319% 650937 650037 650937 650037 ©
 ER vaible 145% 5589841 5589841 5589841 5589841 ©
Total amounts due to financial institutions 4,261,566.5 4,098,392.1 4,085,441.8 °
Liabilities with local authorities EUR fixed 1.33% 536,860.9 536,860.9 536,860.9 536,860.9 ° 380,398.2 *
Liabilities arising from the issue of bonds R fred - 418% 3081883 3081883 3081883 3081883 3123900
Liabilities arising from finance leases R 348311 287262 °
Financialliabiity — fmited 98939
partnership interest
Other . g6
Total 4,863,503.3

*  Excluding associated companies

’ Relates to BUWOG Bauen und Wohnen Gesellschaft mbH, ESG Wohnungsgesellschaft mbH and Heller Fabrik Liegenschaftsverwertungs GmbH

j Includes accumulated amortisation on the difference between the original amount and the amount due at maturity (transaction costs)

Present value of the interest component of liabilities held by BUWOG Bauen und Wohnen Gesellschaft mbH and ESG Wohnungsgesellschaft mbH, which are due to local authorities
(see chapter 2.3.5)
Discounted interest component of finance lease liabilities

The liabilities with financial institutions shown in the above table have a net present value of EUR 4,106.5 million
(2010/11: EUR 3,976.2 million). The present value calculation was based on the following discount rates, which reflect
market interest rates as of 30 April 2013 and 30 April 2012 as well as the weighted average margins of theloans held
by IMMOFINANZ Group companies in the relevant local currencies as of the balance sheet date.

Discount rates in % 2012/13 EUR usD

Upto310ctober2043 3% 693%
Upto30Apri2ot4 a1sa% 693%%
Upto30Aprii20t6 3299% o 1os%
Upto30Aprii2018  3573% 144s%
Upto30Apri020 3so1%  189%
Upto30Apri2023 4206% sads%
Upto30Aprii2028 a3 so8s%
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Discount rates in % 201/12 EUR usb CHF ILS
Upto310ctober202 % 6386% 1a79% -
Upto30Apri20t3 2630% 7% 1a60% 4517%
Upto30Apri20ts s 6307% % 4,987%
Upto30Aprii20t7 38% 6904% e 5.527%
Upto30Apri2os 3s02%  1407% 2000% 6.027%
Upto30Apri2o2 3go1% o 1es% 230% 6.477%
Upto30Aprii2027 a288% 8361% 2654% 6.477%
AsofiMay2027 430 8534% 2654% 6.477%

The financial covenants for a number of bank loans were not met during the 2012/13 financial year. In particular,
this involved the LTV ratio (loan-to-value ratio) and the DSCR ratio (debt service credit ratio). Negotiations with
the financing banks led in part to the waiver or amendment of the existing contracts. The involved loans amount to
EUR 40.7 million (2011/12: EUR 25.7 million).

5.15 Trade and other liabilities

Allamounts in TEUR 30 April 2013 Thereof Thereof Thereof 30 April 2012 Thereof Thereof Thereof
remaining remain- remaining remaining remain- remaining
termunder ing term term over termunder ing term term over
1year between 5 years 1year between 5 years
1and5 years 1and5 years
Trade accounts payable 74,967.6 73,088.4 15333 3459 68,800.5 66,924.0 1,570.7 305.8
Other financial liabilities
Fair value of derivative financial 109,710.6 0.0 57,227.9 52,482.7 81,7655 0.0 66,707.3 15,058.2
instruments (liabilities)
Property management 4,486.2 4,486.2 0.0 0.0 5102.0 5102.0 0.0 0.0
Amounts due to joint venture companies 42,966.3 6,488.9 33132.0 3,345.4 54,847.0 16,483.2 35,325.7 3,0381
Deposits and guarantees received 60,354.8 10,607.6 32,7575 16,989.7 53,145.7 9,347.0 9,788.3 34,0104
Prepayments received on apartment sales 41,658.9 28,945.0 12,713.9 0.0 13,141.0 11,359.8 1,781.2 0.0
Construction and refurbishment 374221 18,896.4 13,405.7 5,120.0 25,976.2 11,0043 10,709.3 4262.6
Outstanding purchase prices (share deals) 263,680.4 255,983.0 2,097.4 5,600.0 226,914.0 75,060.7 146,253.3 5,600.0
Outstanding purchase prices 2,609.2 1,816.4 792.8 0.0 4,645.6 25425 21031 0.0
(acquisition of properties)
Liabilities from financial contributions 1191841 1191841 0.0 0.0 1215332 1215332 0.0 0.0
Miscellaneous 34,266.9 29,036.0 3,0351 2,195.8 35,048.5 29,412.3 3,540.7 2,095.5
Total financial liabilities 716,339.5 475,443.6 155,162.3 85,733.6 622,118.7 281,845.0 276,208.9 64,064.8

Tax authorities 19,966.0 19,7525 1408 727 28,514.0 28,1243 317.0 727
Rentalandlease prepayments 427151 417903 6572 2676 389839 333382 29288 27169
ncomefrom the sale of rentalrights 20 20 84 a5 82 us us 236

Total non-financial liabilities 62,713.1 61,544.9 806.4 361.8 67,581.1 61,497.3 3,270.6 2,813.2

Total 854,020.2 610,076.9 157,502.0 86,441.3 758,500.3 410,266.3 281,050.2 67,183.8
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Liabilities arising from outstanding purchase prices (share deals) include EUR 253.7 million (USD 331.6 million) for the
preliminary, outstanding purchase price for the acquisition of Gangaw Investments Limited, Nicosia, a holding com-
pany that owns 100% of the Russian property company OAO Kashirskij Dvor-Severyanin, Moscow. This property
company owns the Golden Babylon Rostokino shopping center. In the prior year, liabilities arising from outstanding
purchase prices equalled EUR 212.7 million (USD 280.7 million) after adjustment (see section 3.6).

In Austria, financial contributions are collected from the tenants in subsidised apartments; these contributions,
less a usage-related deduction, are returned at the end of the lease. These leases are generally open-ended, but
can be cancelled by the tenant at any time. These liabilities are therefore carried at their nominal value and classi-

fled as current.

5.16 Provisions

The following table shows the development of provisions recognised by the Group, excluding employee-related

provisions:

Allamounts in TEUR Provision for onerous contracts Other provisons Total
‘BalanceoniMay202 21369 81649 1161418
Addtiontoscope of consolidation 00 16 0 1326
Removalfromscope of consolidaton 00 213 13
Addtons 23480 mgo0 436068
Disposals 422 s410 13,0630
Use 7064 - 18179 - 49,0843
Reclassifcaon 22 3600 -3%68
Balance on 30 April 2013 11,319.5 95,865.3 107,184.8

Information on the provision for onerous contracts is provided in section 4.7.3.
Other provisions consist chiefly of provisions for guarantee claims, special payments, legal proceedings and legal

consulting as well as auditing and appraisal costs. Approximately 60% of the provisions reported in the above table
are short-term.

5.17 Obligations to employees

The actuarial expert opinion to determine the defined benefit obligation as of 30 April 2013 was prepared by AKTUAR
Versicherungsmathematik GmbH. The development of employee-related provisions is shownin the following table:

All amounts in TEUR 2012/13 2011/12
CostasofiMay 41356 38342
Changeinscopeof consolidation o0 22265
Servicecost . per 688.4
Actuarialgains/losses w1 2532
Payments . eser 25752
Costasof30Aprl 334 41356
Thereofcurent mwo 6309
Thereofnon-current 31034 35047
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6. Notes to the Cash Flow Statement

The cash flow statement of IMMOFINANZ Group shows the changes in cash and cash equivalents resulting from
the inflow and outflow of funds during the reporting year. The cash flow statement distinguishes between cash
flows from operating activities, investing activities and financing activities. Cash flow from operating activities is
calculated using the indirect method in accordance with IAS 7.18 (b). Cash and cash equivalents of EUR 15.3 million
(2011/12: EUR 17.1million) are attributable to companies consolidated on a proportionate basis. The cash flow state-
ment includes all disclosures required by IAS 7.

Cash and cash equivalents comprise liquid funds of EUR 738.5 million (2011/12: EUR 559.2 million).

Cash flows are translated at the average exchange rate for the respective local currency. Translation differences
arising from the use of the average exchange rate and the exchange rate on the balance sheet date are charged or
credited to the currency translation reserve.

Information is not provided on the cash flows arising from operating, investing and financing activities for joint ven-

tures included under proportionate consolidation (IAS 7.50b) because the development of this data would have only
been possible at substantial expense. The disclosures defined in 1IAS 7.50d are not provided for the same reason.

7. Other Information

7.1Information on operating segments

7.1.1Internal reporting

The central decision-maker of IMMOFINANZ is the Executive Board as a collegial body. Internal reporting to the Exec-
utive Boardis based on the classification of datainto eight regional core markets (Austria, Germany, Czech Republic,
Slovakia, Hungary, Romania, Poland and Russia) and, within these core markets, into four asset classes (office, retail,
residential and logistics) and the BUWOG group. The presentation of segment results is based on internal reporting
to the Executive Board (management approach) and meets the materiality criteria defined in IFRS 8.13.

In connection with the strategic reorientation of the "Residential West" segment and a possible initial public offering
or spin-off by BUWOG, this business was removed from the Austria and Germany segments and is now presented
in a separate BUWOG segment.

7.1.2 Information on reportable operating segments

Segment assets consist primarily of investment properties, property under construction, goodwill, properties held
for sale and inventories.

Segment investments include additions to investment properties, property under construction and investments
in property companies.
7.1.3 Transition from segments to Group results

There are no material transactions between the segments, and the elimination of intersegment amounts is there-
fore not reported separately.
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Investments in holding companies that cannot be assigned to a specific segment and not operating companies
and the elimination of immaterial intersegment transactions are included in the column “transition to consolidated
financial statements".

7.1.4 Information on geographical areas of business

The allocation of revenues and non-current assets to the individual regions is based on the location of the property.
Detailed information on the geographical areas of business is provided in the segment report.

7.1.5 Information on key customers

IMMOFINANZ Group had no individual customers who were responsible for 5.00% or more of revenues in 2012/13
or 2011/12.

7.2 Information on financial instruments

Financialinstruments is a collective term used to represent financial assets and financial liabilities. A financial instru-
ment is defined as a contract that gives rise to a financial asset of one entity and a financial liability or equity instru-
ment of another entity. One or more companies may serve as the contract partner. This definition covers securities,
receivables, liabilities, equity and derivatives, regardless of whether the obligation is conditional or unconditional.

7.2.1Classes and categories of financial instruments

IFRS 7.6 requires the breakdown of financial instruments by classes as well as the reconciliation of these classes
with thelineitems shown on the balance sheet. Since the reporting company is entitled to define these classes, they
generally differ from the categories defined by IAS 39 for the measurement of financial instruments.

The definition of the reportable classes reflects the different characteristics of the major financial instruments held

by IMMOFINANZ. Accordingly, similar financial instruments are grouped together in a single class. The classes are

also defined to facilitate reconciliation with the line items shown on the balance sheet. These factors led to the defi-
nition of the following classes: trade accounts receivable, financing receivables, loans and other receivables, IAS 39

investments, derivative financial assets, current securities, miscellaneous other financial instruments and cash and

cash equivalents (asset classes) as well as liabilities arising from convertible bonds, bonds, liabilities with financial

institutions, other financial liabilities, trade accounts payable, derivative financial liabilities and miscellaneous other
liabilities (liability classes).

In addition to the assignment of financial instruments to classes, IFRS 7.8 calls for the disclosure of the carrying
amount of financial assets and financial liabilities in accordance with the categories defined in IAS 39.9. The follow-
ing table presents the carrying amount and fair value of each class of financial assets and financial liabilities as well
as each IAS 39.9 category, and reconciles these amounts to the appropriate balance sheet line item. Since the bal-
ance sheet positions "trade and other receivables” and "trade and other liabilities" can contain both financial instru-
ments and non-financial assets/liabilities (e.g. tax receivables), the column “Non- FI" allows for a full reconciliation
with the balance sheet line items.
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FA@FV/P&L Carrying amount Fair value

AlamountsinTEVR s Farvae | W &R Non-Fl  30April2013 30 April2013

option
Mssts  Farvaenot |  Farvaie Farvaue | Amortisedcost  Notclassfied

through profit | through profit through profit under IFRS 7
orloss orloss orloss
‘Tadeandother receivables 0 0 00 | 6186803 778108 1 6964911 6964911
Tadeaccountsreceivable 00 00 00 | 556609 00 556609 55,6609
‘Financingreceivables 00 o0 00 370810 00 37080 37,0810
Loansandotherreceivables 0 o 00 | 5250384 778108 6037492 6037492
Otherfinancialassets 570249 | 1325072 46553 | 0679 00 2138503 2138503
nvestmentsacctolAs39 333963 1325072 00 | 0w 0w 1659035 1659035
Derivatives 0w 00 ag553 | 0w 0w 46553 46553
Other current financialassets 00 o0 o0 0 0 0 00
Miscelaneousother financial 236286 00 00 | 196719 00 433005 433005
instruments
‘Cashandcashequivalents 00 00 00 7384549 00 7384549 7384549
Total assets 57,024.9 132,507.2 4,655.3 1,376,807.1 77,810.8 1,648,805.3 1,648,805.3
FL@FV/P&L Carrying amount Fair value

AlamountsinTEVR ] Farvae ~ WFT AC Non-Fl  30April2013 30 April2013

option
Liabiltes Farvae | Farvalue | Amortisedcost  Notclassified

through profit through profit under IFRS 7

orloss or loss
Lisbities from convertiblebonds | 0 00 | 5541084 00 5541084 6070533
‘Financiallabilties 0 00 | 48635033 00 48635033 49797364
Bonds 0 0 | 3123990 00 3123990 3223007
Amounts duetofinancialnstitutons | 0w 00 | 40854418 00 40854418 41064981
Otherfinanciallabiites 0w 0w | 1656625 00 4656625 5509286
‘Tradeandotherlabilites | 00 1097106 | 6815065 627131 8540202 8540202
Tadeaccountspayable 0w 00 | 749%76 00 749676 749676
Derivatives 0w 1007106 | 0 00 1097106 1097106
Miscellneous other fabiiies |00 0 | 6066289 627131 6693420 6693420
Total liabilities 0.0 109,710.6 6,099,208.2 62,713.1 6,271,631.9 6,440,809.9

AFS: available for sale

FA®@FV/P&L: financial assets at fair value through profit or loss
FL@FV/P&L: financial liabilities at fair value through profit or loss
HFT: held for trading

L&R: loans and receivables

HTM: held to maturity

FLAC: financial liabilities measured at amortised cost

Non-Fi: non-financial assets/liabilities
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FA@FV/P&L Carrying amount Fair value
AlamountsinTEVR  AFs | Farvaie  WFT | | LR Non-Fi  30April2012 30 April2012.

option
Mssets  Fairvaluenot| | Farvaue  Fairvalie | Amortisedcost  Notclassifed

through profit through profit  through profit under IFRS 7
orloss orloss orloss
‘Tradeandother receivables 0 00 00 | 5652091 770824 6422015 6422915
Tadeaccountsreceivable 00 0 00 | 749002 00 749002 i 74,9002
‘Financingreceivables 0w 0w 00 | 36964 00 369664 369664
Loansandotherreceivables 0w 0w 0w | 4533425 770824 5304249 5304249
Otherfinancialassets 688531 1514302 64476 208784 00 2476003  247,6003
InvestmentsacctolAs39 420068 | 1514302 0w | 00 00 1935270  193527.0
Derivatives 0 0 64416 0 00 64476 64416
Other current financialassets 0| 0 0 | 0 00 00 00
Miscelaneousother financial 267563 A 00 | 208784 0w a7g347 - 476347
instruments
‘Cashandcashequivalents 00 00 00 | 5590632 00 5591632  559,1632
Total assets 68,853.1 151,430.2 6,447.6 1,145,250.7 77,082.4 1,449,064.0 1,449,064.0
FL@FV/P&L Carrying amount Fair value

AlamountsinTEVR Farvalie  HWET || AC Non-Fl  30April2012  30April2012.

option
Liabilites Farvalue  Fairvalue | Amortisedcost  Notclassfied

through profit through profit under IFRS 7

or loss orloss
Lisbilties from convertible bonds | 0 00 | 7293668 00 7203668 7207655
Financiallabilies 0 00 | 4sa52740 00 46452740 47571439
Bonss 0 0 | 2502219 00 2502219 2503930
Amountsduetofinancialinstitutions | 0w 0 | 30324005 00 39324005 39762487
Otherfinanciallabiites | 0 0w | 4626516 00 4626516 5215022
“Tradeandotherliabiltes | 00 817655 | 6091537 675811 7585003 7585003
Tadeaccountspayable 0w 00 | 68805 00 688005 688005
Dervatives 00 81755 | 00 00 817655 817655
Miscellneous other labilies | 0 0 | 5403532 ¢ 675811 6070343  607,0343
Total liabilities 0.0 81,765.5 5,983,794.5 67,581.1 6,133,141.1 6,236,409.7

AFS: available for sale

FA®@FV/P&L: financial assets at fair value through profit or loss
FL@FV/P&L: financial liabilities at fair value through profit or loss
HFT: held for trading

L&R: loans and receivables

HTM: held to maturity

FLAC: financial liabilities measured at amortised cost

Non-FI: non-financial assets/liabilities

The fair values shown in the table were derived from stock exchange prices or determined by applying recognised
valuation methods, depending on the class (see the fair value hierarchy of financial instruments presented in sec-
tion7.2.4).

Trade accounts receivable are generally considered to be current or are carried net of any necessary valuation adjust-
ments and, for this reason, fair value reflects the carrying amount. The same applies to cash and cash equivalents.

The fair value of financing receivables, other receivables and the components of miscellaneous other financial
instruments carried at amortised cost also reflects the carrying amount because non-current, non-interest bear-
ing receivables are carried at the present value of future cash inflows or outflows (by applying the effective interest
rate) after the deduction of any necessary valuation adjustments. Miscellaneous other financialinstruments include
non-current securities that are carried at fair value.
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The carrying amount of IAS 39 investments also reflects fair value because these assets are valued at fair value
through profit or loss (fair value option) or directly in equity. Foreign exchange effects and impairment losses rec-
ognised to investments valued directly in equity are recorded to the income statement. The fair value of the other
funds is based on the net asset value determined by the respective fund management. The company's manage-
ment has recognised management discounts on individual assets.

The market value of derivativesis provided by the respective financial institutions. This market value is determined by
applying recognised actuarial methods and is based on estimates of the market factors by the financial institution.

The fair value of miscellaneous current liabilities also approximates the carrying amount. Miscellaneous non-current
liabilities consist primarily of amounts due to public authorities (subsidised loans for BUWOG/ESG).

The accounting and valuation methods are described in section 2.

7.2.2 Collateral

IFRS 7.14 requires the disclosure of collateral. IMMOFINANZ Group companies normally provide collateral for loans
related to project financing. Financing is generally concluded at the individual project level, and each company or prop-
erty is responsible for the related debt service. There are no rights of regress involving IMMOFINANZ. As security
for the loan, the lending bank receives a package of collateral that can be used to satisfy the receivable in the event
aloanis called. This package can include the following types of collateral:

> Mortgage on the land or the land and building

> Pledge of shares in the project company

> Pledge of receivables (from rental agreements, insurance contracts, property management contracts etc.)
> Pledge of bank accounts (accounts for rental payments or other project-related accounts)

> Promissory notes

> Treasury shares

The conditions, type and scope of collateral is defined on an individual basis (for each company and property) and is
dependent on the project volume and the amount and term of the loan. Additional information on collateral is pro-
vided in section 7.3.2.
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IFRS 7.20 (a) requires the disclosure of net gains and losses for each category of financial instrument defined in
IAS 39.9. This information is presented in the following table:

Allamounts in TEUR 30 April 2013
”””””””””””””””””””””””””””””””””””””””””” Measurement Impairmentloss/ Revaluation ~ Incomefrom  Othergains/  Netgain/
at fair value value allowance disposals/repurchase losses loss
AFs  Farvaluerecogniseddrectlyinequty 87005 00 0w 14 00 -86891
""""""""""" Thereof recognised tothe income statement 00 00 00 114 00 114
~ Thereofrecogniseddirectlyinequity 87005 00 0w 00 00  -87005
FA@FV/PEL  Fairvaluethroughproftorloss  -195742 00 0w 0w 5853 -201505
~ Teroffarvaleopton ~ -197788 00 0 0 5853 -203641
© Thereofwrt 2046 00 0w 00 00 2046
R Amortsedcost 00 280807 38432 00 00 -242375
FL@FV/PEL  Farvaluethroughprofitorloss ~ -286274 00 0w 0w 25265 311539
~ Thereoffarvalieopton 00 00 0w 0 00 00
© Thereofwer 286214 00 0w 0w 25265 -311539
Fac Amortisedcost 00 00 0w 76206 00 76206
Allamounts in TEUR 30 April 2012
N e el e e e e S e M e
at fair value value allowance disposals/repurchase losses loss
AFs Farvaluerecogniseddirectlyinequity 19384 0w 0w 0w 889 18495
. Thereof recognised tothe income statement 0 0 0 0w 889 889
- Thereofrecogniseddirectly nequty 10384 0 0w 00 00 19384
FAGFV/P8L Farvaluethroughproftorloss 159970 00 0 00  -26087 133883
© Tereoffairvaleopton 164656 0 0 0w 25909 138747
~ Tewofwr 4686 00 0 S 178 4864
LR Amortisedcost 00 594562 182068 00 00 -412494
FL@FV/PEL  Fairvaluethroughproftorloss  -851912 00 0 0 11498 -863410
~ Teroffarvalueopton  -118621 00 0 00 00 -118621
© Tewofwr 73391 00 o0 0w 11498 744790
Fac Amortisedcost 00 00 0w 5043 00 5043

AFS: available for sale

@FV/P&L: at fair value through profit or loss

HFT: held for trading

L&R: loans and receivables

HTM: held to maturity

FLAC: financial liabilities measured at amortised cost
FLHFT: financial liabilities held for trading

The valuation category "financial assets and financial liabilities held for trading” (HF T) includes derivatives.

The disposal of available-for-sale financial assets did not result in the realisation of valuation effects recorded under
equity (recycling) on the income statement in 2012/13 or 2011/12.

The category "loans and receivables" (L&R) consists primarily of valuation adjustments.

Information on financing costs and financing income is provided in section 4.8.
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7.2.4 Hierarchy of financial instruments carried at fair value

The following section includes an analysis of the financial instruments carried at fair value. A three-level hierarchy
was developed for this analysis, which reflects the significance of the factors used for valuation:

> Level 1: Quoted prices for identical assets or liabilities on an active market (without any adjustments)

> Level 2: Inputs that can be derived directly (e.g. as prices) or indirectly (e.g. based on prices) for the individual
assets or liabilities, and cannot be classified under Level 1

> Level 3:Inputs for assets or liabilities that are not based on observable market data.

Allamounts in TEUR 30 April 2013

Derivatives 0.0 109,710.6 0.0 109,710.6
Allamounts in TEUR 30 April 2012
Financial assets available for sale Level1 Level 2 Level 3 Total

Miscellaneous other financialnstruments 00 00 67563 26,7563
Financialassets atfair valuethroughprofitorloss
Farvalueopton
As39investments 0o 00 1514302 1514302
Heldfortrading
Dervatves 00 64476 00 64416
Financialliabilities atfair value throughprofitorloss
Meldfortrading
Dervatives 00 817655 00 81,7655

The following table shows the reconciliation of the opening and closing balances of the financial instruments clas-
sified under level 3:

Allamounts in TEUR 2012/13 2011/12
CostasofIMay 2202833 2000136
Recognisedinequty 87005 10384
Disposals 219 71343

Cost as of 30 April 189,532.1 220,283.3
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7.3 Financial risk management

7.3.1 General information

IFRS 7.31requires the disclosure of information that enables the users of financial statements to evaluate the nature
and extent of risks arising from financialinstruments to which the company is exposed as of the balance sheet date.

As aninternational corporation, IMMOFINANZ Group is exposed to various financial risks. The most important finan-
cialrisks for the Group arise from possible changes in foreign exchange rates and interest rates and from the credit
standing and solvency of its customers and business partners.

IMMOFINANZ Group has integrated an active risk management system into its operating processes and reporting

paths. This system supports the rapid implementation of measures to counter risk and also has a direct impact on

strategic decisions and operating processes. Internal guidelines, reporting systems and control measures have been

installed throughout IMMOFINANZ Group to support the monitoring, evaluation and control of risks related to the

operating business. Risk management in IMMOFINANZ Group takes place at all levels and is ultimately the respon-
sibility of the Executive Board, which is involved in all risk-related decisions. The internal control system (Ics) was

also expanded to support the early identification and monitoring of risk. Auditors evaluate the efficiency and effec-
tiveness of the ICS each year, to the extent this is necessary for the preparation of the annual financial statements

and the provision of a true and fair view of the asset, financial and earnings position of the company. A description

of the ICS is provided in the management report.

In accordance with IAS 32 and IAS 39, a distinction is made between primary and derivative financial instruments.

Primary financialinstruments reported under assets consist primarily of trade accounts receivable, financing receiv-
ables, loans and other receivables, IAS 39 investments, current securities, miscellaneous other financialinstruments
and cash and cash equivalents. Available-for-sale financial assets, current securities and financial instruments rec-
ognised at fair value through profit or loss in accordance with 1AS 39 (fair value option) are carried at fair value; all
other financial assets are shown at amortised cost. Fair value is based on market prices or calculated in accord-
ance with recognised valuation methods. Primary financial instruments recorded under liabilities consist primarily
of financial liabilities carried at amortised cost, liabilities arising from bonds, convertible bonds and trade accounts
payable.

Derivative financial instruments are used to hedge the risk arising from fluctuations in foreign exchange rates and
interest rates on business operations as well as the risk associated with monetary investments and financing (see
section 7.3.5.2).

7.3.2 Default/credit risk

Inaccordance with IFRS 7.36, an entity must disclose the following information for each class of financialinstruments:
the maximum exposure to credit risk as of the balance sheet date, excluding any collateral or other enhancements; a
description of the collateral received and any credit enhancements; and information on the carrying amount of the
financial assets whose contract terms were amended and which would have been classified as past due or impaired
under the previous contract terms. In accordance with IFRS 7.B9, the amounts offset pursuant to IAS 32.42 ff. and
impairment losses as defined in IAS 39 must be deducted from the gross carrying amount of financial assets. The
remaining amount represents the maximum credit risk. Collateral held in security and other credit enhancements
are not included in this calculation, but only disclosed separately (IFRS 7.36(b)).

Credit risks arise from the possibility that the counterparty to a transaction could fail to meet the related obliga-
tions, and the Group incurs financial damages as aresult. The maximum credit risk represents the amounts reported
under assets on the balance sheet and the amounts attributable to these risks. Default risk is reflected in appro-
priate valuation adjustments.

The most important instrument for managing default risk is the continuous evaluation of the credit standing of
contract partners. In various development projects, IMMOFINANZ Group works together with local developers. This
cooperation can represent a risk for IMMOFINANZ Group if the business partners are unable to meet their contrac-
tual obligations in full or on time. Appropriate contractual provisions — e.g. penalties or damage payments in cases
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where performance does not meet the contract terms — are used to address this risk. In addition, specific activities
and goal attainment are monitored regularly by the Group's asset management.

Therisk of default on receivables due from tenants is low because tenants are generally required to provide security
deposits (for residential properties: cash deposits; for commercial properties: bank guarantees or cash deposits)
and the credit standing of tenants is monitored on a regular basis. The default risk associated with receivables due
from banks is also considered to be low because all financing transactions are concluded with financial institutions
that have excellent credit ratings. The counterparty default risk is limited by continuous monitoring, fixed investment
limits and the diversification of financial institutions.

In 2012/13 and earlier years, IMMOFINANZ and its subsidiaries issued comfort letters for third parties with a max-
imum exposure of EUR 99.7 million (2011/12: EUR 59.5 million). The probability of occurrence for these contingent
liabilities is linked to the fulfilment or non-fulfilment of future conditions and considered to be low at the present time.

7.3.3 Capital market and financing risk

The ability to obtain refinancing on the capital markets is an important strategic factor for IMMOFINANZ Group. Sig-
nificant fluctuations on these markets can limit the availability of equity and/or debt. In order to minimise refinanc-
ing risk, IMMOFINANZ Group works to maintain a balance between equity and debt and distributes bank financing
over various terms.

In order to eliminate the risks associated with the failure to meet capital market regulations, IMMOFINANZ Group
has issued a compliance guideline. This guideline is designed to ensure the fulfilment of all capital market regula-
tions and, above all, to prevent the misuse or distribution of insider information. The measures implemented in this
connection include: the development of a compliance organisation; the definition of authorisations and duties for
the compliance officer; the implementation of permanent and, where necessary, temporary classified units as well
as blackout periods and trading prohibitions for persons assigned to these units.

The generation of liquidity from the operating business represents a central element of IMMOFINANZ Group's strat-
egy. Processes to evaluate opportunities for optimisation or a further reduction in operating costs are expanded
and improved continuously. Internal procurement guidelines for the operating business, above allin the area of prop-
erty services, construction and facility management, form an important part of this cost reduction and optimisa-
tion potential.

In order to receive or continue the use of funds obtained through loan agreements, IMMOFINANZ Group must meet
certain obligations — so-called financial covenants. The Group continuously monitors compliance with these cov-
enants and remains in close contact with the lending institutions. If these obligations are not met, the lender may
cancel theloan agreement under certain circumstances. At the present time IMMOFINANZ Group is not aware of and
does not expect a breach of any major covenants that could negatively influence its business activities.

7.3.4 Liquidity risk

Liquidity risks are minimised by the preparation of a mid-term (five-year) forecast and an annual budget with
monthly segmentation as well as monthly revolving liquidity reports that include variance analyses. Daily liquidity
management ensures that all operating obligations can be met and funds can be optimally invested, and also gives
the Group the necessary flexibility to realise short-term acquisition opportunities.

IMMOFINANZ Group also uses long-term financing that reflects the financial capability of the individual proper-
ties (interest coverage ratio and/or debt service coverage ratio) as well as their market value (loan-to-value ratio).

In order to prevent cost overruns and the resulting excess outflow of liquidity, IMMOFINANZ Group routinely moni-
tors budgets and the progress of construction on all development projects and maintenance work.

Information on the term structure of liabilities is provided in sections 5.14 and 5.15.
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7.3.5 Market risk and property-specific risks
The development of property markets is heavily dependent on economic growth and macroeconomic trends.

The related risks are based on the micro- and macroeconomic development of the countries where IMMOFINANZ
Group is active as well as conditions on the global financial and investment markets. The resulting effects on market
prices, market rents and yields also play animportant role.

Property-specific risks are associated, above all, with the location of the properties, the architecture and the con-
dition of the building as well as the local competitive situation.

In order to identify these risks and allow for the timely implementation of countermeasures, the property portfolio
of IMMOFINANZ Group is analysed quarterly by means of a portfolio tracker. This analysis includes the systematic
evaluation of quantitative and qualitative property factors as well as the portfolio concentration (i.e. sector and
regional allocation) and forms the basis for tactical decisions.

The examination of quantitative property factors includes the calculation of an expected future return for each
property based on a detailed budget for the next financial year and an assumption-based medium-term forecast.
The properties are then ranked according to their total return on equity. Qualitative factors are made measurable
with a scoring model that values the quality of the building and location as well as the market attractiveness of
each property.

Properties whose location and quality do not meet the portfolio requirements are sold over the medium-term.

The sector and regional diversification of the property portfolio provides an excellent balance for market cycles and

fluctuations as well as concentration risks. IMMOFINANZ Group generally owns high-quality propertiesin goodloca-
tions, and this provides special protection against the above-mentioned risks. Detailed market studies are prepared

onaregular basis and analysedin connection with reports by recognised real estate experts to allow for timely reac-
tion to changes in the market environment. All market changes are included in the portfolio analysis and have an

important influence on investment, sales and project plans and thereby also on the Group's medium-term planning.
The acquisition process used by IMMOFINANZ Group includes extensive due diligence audits together with inde-
pendent experts that are intended to identify any such risks in advance and to evaluate all risks related to legal, tax,
economic, technical and social issues. IMMOFINANZ Group does not purchase properties that fail to meet its high

quality standards. Regular commercial and technical reports are prepared after the acquisition, and the results are

presented to the Executive Board.

Aninternal investment guideline issued by IMMOFINANZ Group regulates the framework and approval limits for all
capital expenditure (property acquisitions, development projects and on-going investments). This established pro-
cess minimises or eliminates the major strategic and property-specific risks. Approval limits are defined in an exten-
sive guideline that applies to all Group companies and regulates all authorisations from individual employees up to
the Executive Board. In some cases, these transactions are also subject to the approval of the Supervisory Board.

Development projects are exposed to increasedrisks in the form of schedule and construction cost overruns as well
as the success of rentals. IMMOFINANZ Group minimises these risks by starting projects only after a specificlevel of
pre-rentals is reached and by the regular monitoring of costs and schedules through variance analyses.

IMMOFINANZ Group minimises inflation risk by including index clauses in its standard leases.

IMMOFINANZ Group's business modelincludes the acquisition of properties and real estate development projects at
attractive conditions as well as the profitable sale of individual assets. The risk associated with these transactions
is addressed, above all, through the diversification of the property portfolio. This broad-based portfolio which cov-
ers four asset classes in eight core countries has allowed for numerous property sales in excess of fair value. Per-
manent market screening and wide-ranging business relationships as well as extensive knowledge of the relevant
markets makes it possible for IMMOFINANZ Group to identify investment opportunities at an early point in time and
to utilise these opportunities for new development projects.

Market risk can be subdivided into three sources: foreign exchange risk, interest rate (fluctuation) risk and other
pricerisks.
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7.3.5.1 Foreign exchange risk
IMMOFINANZ Group is exposed to various forms of foreign exchange risk in connection with its balance sheet and
cash flows: fluctuations in foreign exchange rates can influence valuation results and also have an impact on the
asset position of the company.

In accordance with IAS 21, foreign currency translation for the Group's foreign subsidiaries, joint ventures and asso-
ciated companies (in the following referred to collectively as foreign operations) is based on the functional currency

concept and in the modified current rate method. The assets and liabilities in the financial statements to be consol-
idated are translated at the average exchange rate on the balance sheet date; the income statement positions are

translated at the weighted average exchange rate for the reporting year. The equity of foreign operations and for-
eign currency investments in other foreign entities are translated at the historical exchange rate on the date of initial

consolidation. Foreign currency distributions are translated at the average exchange rate for the purpose of elimi-
nation. The components of the earned (historical) group equity of foreign operations are translated at the average

historical exchange rate. Differences arising from the above-mentioned application of different exchange rates to

the individual components of financial statements or from period to period changes in exchange rates are reported

under the currency translation adjustment on the statement of comprehensive income.

Effect on valuation results

Property appraisals are generally prepared in Euros. Changes in exchange rate have an influence on revaluation
results; these changes are recognised through profit or loss.

When the foreign currency fair value of a property is convertedinto the Euro, an upward shift in the exchange rate will
increase the Euro fair value of the property over the fair value reported in the previous year's expert opinion. When
this higher value is compared with the prior year equivalent, translation back into the functional currency (local cur-
rency) produces a lower value — because of the higher exchange rate — and therefore leads to a foreign exchange-
based write-down. If the value in the expert opinion rises, this foreign exchange effect reduces the upward poten-
tial for the valuation of the property; if the value in the expert opinion is lower, this effect increases the write-down.

Analogously, a decline in foreign exchange rates versus the Euro will reduce the Euro fair value of a property in com-
parison with the fair value reported in the previous year's expert opinion. When the latest value is compared with

the prior year equivalent, translation back into the functional currency (local currency) produces a higher value —
because of the lower exchange rate — and therefore leads to a foreign exchange-related write-up. If the value in the

expert opinionrises, this foreign exchange effect increases the upward for the valuation of the property;if the value

in the expert opinioniis lower, this effect reduces the write-down.
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The following table shows how the revaluation of investment properties, property under construction and properties
held for sale, adjusted for foreign exchange effects and resulting from foreign exchange effects, would be influenced
by an increase or decrease of 2.00% and 5.00% in the local currency as of 30 April 2013. This calculation is based
on the exchange rates specified in section 2.1.11. The analysis assumes that all other variables, especially interest
rates, remain constant.

Based on the following exchange rate movements as of 30 April 2013

All amounts in TEUR 2012/13 2% -2% 5% -5%
Aostia 255000 255400 255000 255000 25,5400
Gemany 58111 58111 -5gil 58111 58111
Bwos 1106083 1106083 1106083 1106083 1106083
Pobnd 119632 -3103L4 78832 582716 392196
‘CzechRepublc 5020 58473 181718 - 226607 375135
Slowka 8625  -18625  -186225  -186225  -186225
Hungay 14648 00649 124243 241074 207288
Romana 44500 646708 -274855 -907005 24585
Resa 1550448 1200001 1918251 698908 2495834
Other 95656  -259785 -128010 - 351397 23521
Total 196,367.5 95,220.9 301,642.6 -49,274.4 467,866.4

Effects on the asset position

IAS 21 calls for the translation of monetary assets and liabilities at the average exchange rate in effect on the bal-
ance sheet date. In this way, exchange rate fluctuations can have a direct impact on the asset position of the Group.

Theindividual Group companies record all transactions in a currency (local currency) that differs from their functional

currency (e.g. Euro loans for property financing) at the average exchange rate on the date of the respective transac-
tion. Foreign currency monetary assets and liabilities are translated at the average exchange rate in effect on the bal-
ance sheet date. The resulting foreign exchange gains and losses are recognised to profit or loss for the financial year.

The risk of devaluation associated with foreign currency cash balances is offset by the rapid conversion of these
funds into the Euro.

Contractual agreements are used to manage the foreign exchange risk associated with rental income generated in
countries where the Euro is not the functional currency. These agreements require the payment of rents in Euros
(inRussia, in some cases in USD) or link rental payments to the Euro exchange rate on particular dates.

Derivative financial instruments are used in some cases to manage foreign exchange risk. The derivative financial

instruments used by IMMOFINANZ to hedge this risk are recorded as independent transactions and not as hedge

transactions. Hedge accounting as defined in IAS 39.85—IAS 39.102 is not applied because the relevant require-
ments are not met.

The recognition and measurement of derivative financial instruments reflect fair value. Derivatives with a positive
market value are included under the balance sheet position “other financial assets" (see section 5.7). Derivatives
with a negative market value are reported under “trade and other liabilities" (see section 5.15). Any changes in mar-
ket value are recognised as income or expenses under financial results.

Derivative financial instruments are also used to hedge future payments in a foreign currency.

Section 7.3.5.2 of the notes provides a list of the market values and conditions of all derivative financial instruments
purchased by IMMOFINANZ Group and held as of the balance sheet date as protection against foreign exchange risk.
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Cash and cash equivalents are held in the following currencies:

Allamounts in TEUR 30 April 2013 30 April 2012
BRO 513354 409,9845
U 1207053 104606
E ot 214769
WE 9038 9,0064
BN m367 28,9601
o 14885 143591
RON . w6 25,8084
RB . 1eme 334542
Other a0 47530
Total 738,454.9 559,163.2

7.3.5.2 Interest rate risk

As aninternational company, IMMOFINANZ Group is exposed to therisk of interest rate fluctuations on various prop-
erty submarkets. Changes in interest rates can have a negative impact on Group earnings by increasing the cost of
floating rate financing and can also influence the fair value of fixed rate financial instruments.

A change in interest rates will have a direct influence on financial results through its impact on floating rate financ-
ing. IMMOFINANZ Group limits the risk associated with rising interest rates — which would lead to higher interest
expense and a decline in financial results — through the use of fixed interest rate financing contracts and derivative
financial instruments (above all caps and swaps). These derivative financial instruments are recorded as independ-
ent transactions and not as hedges. Hedge accounting as defined in IAS 39.85 — 1AS 39.102 is not applied because
the relevant requirements are not met. Information on the accounting treatment of derivative financial instruments
is provided in section 7.3.5.1 of the notes.

The classification of financial liabilities by type of interest rate is shown in the following table:

Allamounts in TEUR 30 April 2013 30 April 2012
Fixed interest financial liabilities 1,472,459.8 1,739,170.1
Variable interest financial liabilities 3,945,151.9 3,635,470.7

Total interest-bearing financial liabilities 5,417,611.7 5,374,640.8
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The following table shows the market values and conditions of all derivative financial instruments that were pur-
chased and held by IMMOFINANZ Group as of 30 April 2013 to hedge interest rate and foreign exchange risk:

Derivative Reference value as of Market value Maturity
30 April 2013 in TEUR incl. interest in EUR
Interestrate0.5%bis3%  Interestrateswap 187512 45575 Fv2015
nterestrateswar 007837 72315 Fv2016
 nterestrateswar 281588 117020 FY2017
nterestrateswa» 3307540 126309 Fv2018
 nterestrateswar 2074802 - 150801 Fv2019
 nterestrateswae 50068 606 Fv2022
 nterestrateswa» 135000 16246 2031
 nterestrateswa» 247803 18925 Fv2020
 nterestrateswa» 17374 o201 Q42014
 nterestrateswap 1587 307 Fv2023
 interestrateswar 1073000  -101605 FY2037
 nterestrateswar 8390 12760 FY 2040
I an11494 56399  FY2017
ol 1820000 9058 Q12014"
S b 2300 45 FY 2015
Number of derivatives: 89 1,779,418.5 -73,459.2
nterestratefrom3%to45%  Interestrateswap 102345 ags4 FY 2015
 nterestrteswa» 263910 22694 FY 2016
 terestrateswar 6479 515 FY2017
 nterestrateswa» 58450 1268 Q32014
 nterestrteswa» 6674993 901 Q2014
 nterestrateswar 076650 15432 | FY 2032
 nterestrateswa» 15980 24653 FY 2040
S a 90188 0w 022014
Number of derivatives: 18 250,431.5 -22,524.7
nterestrateover45%  InterestrateswaP 63854 - 181 FY 2018
 terestrateswa» 2753374 5561 FY 2019
 nterestrateswap 558915 6146 Q12014
Number of derivatives: 11 147,320.3 -17,168.8
sl CossCurencyswapusp/ts - 91253 15509 FY 2015
 CossCumencyswapEUR/LS 501038 12513 FY 2015
Number of derivatives: 4 -59,229.1 8,808.2
By  CossCurencyswapusp/ts 9153 1826 FY 2015
~ CossCurencyswaPER/ALS 501038 3355 | FY 2015
Number of derivatives: 5 59,229.1 -4,158.1
Total number of derivatives: 127 2,177,170.3 -108,502.6 *

1 Asof the balance sheet date 119 securities had a total negative value of EUR -117.3 million and 8 securities had a positive market value of EUR 8.8 million.
2 Q1 2014 represents the first quarter of the 2013/14 financial year.

The reference value forms the basis value for derivatives outstanding as of the balance sheet date.

The market value represents the amount that the respective company would receive or be required to pay if the
transaction were terminated as of the balance sheet date.
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Changes in interest rates have an influence on the valuation of property. The discounted cash flow method (DCF)
used for property valuation involves the determination of the present value of the future cash flows generated by a
property through discounting at the applicable interest rate. This interest rate generally comprises a risk-free basic
rate and arisk premium that reflects the property category and submarket. Rising interest rates lead to an increase
in the risk-free basic interest rate and thereby to a higher discount factor. This reduces the present value of cash
flows and, in turn, reduces the fair value of the property.

Sensitivity analyses are used to illustrate the risk associated with interest rate fluctuations. A sensitivity analysis

shows the effects of changes in market interest rates on interest payments, interest income and expense, other
components of earnings and, where applicable, also on equity. The following analysis shows the influence of float-
ing interest rates on the interest expense associated with financial liabilities. It presents the effect of an assumed

average increase of 50 and 100 basis points in interest rates on the interest expense recognised in 2012/13. This

analysis assumes that all other variables, in particular foreign exchange rates, remain constant. Due to the very low

level of interest rates at the time this annual report was prepared (e. g. 3-month EURIBOR: 0.207%, 3-month LIBOR

UsD: 0.273%), a sensitivity analysis for falling interest rates was not prepared for the 2012/13 financial year.

Sensitivity analysis 2012/13 Interest rate scenarios
AlamowntsinTeOR oom o 0s0% 1.00%
Interest expensebasedonincrease n nterestrate 2585601 2603406 2812721

Sensitivity analysis 2011/12 Interest rate scenarios
AlamountsinTER om2 0s0% 1.00%
Interestexpensebased onincrease ninterestrate 24971214 %0008 2602338

Details on the conditions of financial liabilities are provided in section 5.14.

In addition to financial liabilities, securities and other receivables — above all financing receivables (loans granted to
third parties) — can be sensitive to interest rate changes. The financing receivables generally carry fixed interest rates,
and the Group is therefore exposed to no risk or only limited risk from these items. As in the prior year, IMMOFINANZ
held no current securities as of 30 April 2013.

7.3.5.3 Other pricerisks
As an international company, IMMOFINANZ is also exposed to price risks. Price risks are understood to mean the
possible fluctuation in fair value or future cash flows as a result of changes in market prices.

Additional information on the provision for onerous contracts is included under section 4.7.3.

7.3.6 Legal risks

As aninternational company, IMMOFINANZ Group is exposed to a variety of legalrisks. Included here are risks related
to the purchase or sale of property and risks arising from legal disputes with tenants or joint venture and develop-
ment partners. A list of the major legal proceedings in which the Group is involved is provided in section 7.4.1and in
the management report.

The outcome of current and future proceedings cannot be predicted with certainty. Therefore, expenses may arise
from decisions or settlement agreements by the courts or public authorities that are not covered in full or in part
by insurance or provisions. These expenses could have animpact on the results recorded by IMMOFINANZ Group.
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7.3.7 Capital management

The goal of IMMOFINANZ management is to protect the Group's liquidity at all times. Interest rate hedging instru-
ments such as CAPS and SWAPS are used to manage liquidity, above all when interest rates are low. The mid-term
target calls for a balanced ratio of equity and debt, respectively an LTV (loan-to- value) ratio of 50.00%.

Allamounts in TEUR 30 April 2013 30 April 2012
Bty 5370669 | 55175359
Debt 72536374 6,814282.0
Capital structure 73.4% 81.0%

IMMOFINANZ is not subject to any minimum capital requirements defined by external sources. There were no changes
in the capital management policies of IMMOFINANZ Group during the reporting year.

7.3.8 Concentration risk

Concentrationrisk is understood to mean the accumulation of similar risks that contradict the principle of risk diver-
sification. IMMOFINANZ Group consciously reduces these risks through the sector and regional diversification of
the property portfolio and the realisation of larger real estate projects together with a partner. In addition to sector
and regional diversification, IMMOFINANZ Group also works to achieve a diversified tenant structure. In this way, the
loss of a tenant will not have a significant influence on the Group. IMMOFINANZ Group has a very well balanced and
diversified tenant mix. No single tenant is responsible for more than 2% of total rental income.

The Russian market is associated with a number of specific concentrationrisks. On the one hand, IMMOFINANZ Group
has a single investment the Golden Babylon Rostokino shopping center in Moscow — which represents more than
10% of the total portfolio based on fair value. On the other hand, the investments in Russia are concentrated on the
Moscow retail market, which comprises 16.8% of the Group's standing investment portfolio.

7.3.9 Property valuation risk

Property valuation in IMMOFINANZ Group follows general branch practices and is based on fair value as defined in
IAS 40. Under this method, properties are carried on the balance sheet at their fair value. The properties owned by
IMMOFINANZ Group are valued semi-annually by external appraisers. The values determined by these experts are
heavily dependent on the calculation method and the underlying assumptions. A change in the underlying assump-
tions can therefore lead to major fluctuations in the value of a property. For example: any change in the assumed
occupancy rate or future investment costs of a property will have a direct effect on the resulting income and fair
value. Therefore, itisimportant to note that the derived fair values are directly related to the underlying assumptions
and the calculation model. Even minor changes to the economic or property-specific assumptions used for these
valuations can have a significant influence on results reported by IMMOFINANZ Group.

Change in rental income
Changeininterestrate’ s0% 25% 00% 2% 50%
080% . o08% o3& 6&% 9% 123%
w050% 108% 8% &% 3% -01%

*  Discount rate and capitalisation rate
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The above table shows the per cent change in the value of investment property as aresult of changes inrentalincome

and interest rates. This calculationis based on the 30 highest-ranking standing investments. As of 30 April 2013, the

carrying amount of the investment properties totalled EUR 9,297.4 million and the carrying amount of the 30 high-
est-ranking standing investments was EUR 3,498.9 million or 37.63% of the standing investment portfolio.

The interest rates (capitalisation and discount rates) used by the appraisers to value the IMMOFINANZ properties as
of 30 April 2013 ranged from 4.4% to 12.0% for the 30 highest-ranking properties. The interest rates were highest
in Russia with a range of 10.8% to 12.0% and lowest in Austria with a range of 4.4% to 7.3%.

7.4 Financial obligations

7.4.1 Contingent liabilities and guarantees

Contingent liabilities represent possible or existing obligations arising from past events, in cases where it is not prob-
able that an outflow of resources will be required to settle the obligation. In accordance with IFRS 3, contingent lia-
bilities are only recorded on the balance sheet if they are assumed in connection with the acquisition of a company
and the fair value on the acquisition date can be measured with sufficient reliability. In subsequent years, contin-
gent liabilities and guarantees are measured through profit or loss at the higher of the expected value determined
in accordance with IAS 37 (see section 2.3.16) and the initially recognised amount less accumulated amortisation
in accordance with IAS 18.

This section presents information on the status of legal proceedings related to lawsuits filed by (former) sharehold-
ers and lawsuits related to the management contract with Constantia Privatbank Aktiengesellschaft (now: Aviso
Zeta AG).

Legal proceedings by shareholders against IMMOFINANZ AG and
IMBEA IMMOEAST Beteiligungsverwaltung GmbH

Since November 2008 a number of shareholders have filed claims against IMMOFINANZ AG (in short: IFAG) and
IMMOEAST AG (now: IMBEA IMMOEAST Beteiligungsverwaltung GmbH, in short: IMBEA). Some of the plaintiffs are
IMMOFINANZ AG shareholders, while others are shareholders of the former IMMOEAST AG, who are asserting var-
ious claims against IMMOFINANZ AG or against IMBEA as the legal successor of IMMOEAST AG. In all cases, the
plaintiffs are claiming damages based on prospectus liability or other alleged inadequate capital market informa-
tion. The plaintiffs' argumentationis based primarily on alleged deficiencies in the prospectuses of IMMOFINANZ AG
or IMMOEAST AG. Many of the plaintiffs' claims are also based on other legal grounds, e.g. the violation of ad-hoc
reporting requirements. Among others, the plaintiffs contend that the funds raised from the public offering were
not used for acquisitions or the development of new real estate projects, but for the financing of IMMOFINANZ AG
and IMMOEAST AG and for the purchase of shares in IMMOFINANZ AG and IMMOEAST AG. IMMOFINANZ AG and
IMBEA reject these claims. Of special note are 19 class action lawsuits of Austrian origin involving between ten and
910 plaintiffs who have filed claims against IMMOFINANZ AG.

By the end of April 2013 a total of 810 lawsuits had been filed against IMMOFINANZ AG (whereby IMBEA was also
named in some of the cases) and 78 lawsuits only against IMMOEAST AG/IMBEA with a value in dispute totalling
approx. EUR 253 million. Most of the plaintiffs are covered by insurance for legal expenses or represented by Advo-
Fin, a company that finances such proceedings. The status of the pending proceedings is different, whereby most
are stillin the early stages. In many of the cases the plaintiffs have already been heard, and a more extensive hear-
ing of evidence has only taken place in a few cases. In 43 cases, a judgment in the first instance or a final judgment
was issued, each — for different reasons — in favour of IMMOFINANZ AG or IMMOEAST AG/IMBEA. A decisionin eight
further cases is expected during the coming months. Some of the first-instance decisions were reversed by the
Regional Appeals Court in Vienna or the Austrian Supreme Court and remanded to the first-instance court for rene-
gotiation. In 17 of these proceedings, the plaintiffs withdrew their lawsuits. Seventy of the proceedings have been
completed to date (19 legally binding judgments rejecting the lawsuits, 17 withdrawals of lawsuits and 34 agreements
for withdrawal of the lawsuit under the waiver of claims).
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Pending proceedings: IFAG/IMBEA Number of proceedings Value in dispute in MEUR
WAG e %53
WMBEA 6 77
Total 818 251

Legal proceedings by shareholders against investment consultants and Aviso Zeta AG

and third party notices against IMMOFINANZ AG/IMBEA

At the beginning of August 2008 shareholders of IMMOFINANZ AG and IMMOEAST AG (now: IMBEA) filed lawsuits

against Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG) and AWD Gesellschaft fir Wirtschafts-
beratung GmbH (now: Swiss Life Select Osterreich GmbH), through which they had purchased IMMOFINANZ and

IMMOEAST shares. The plaintiffs allege, in particular, incorrect investment advising, misleading advertising and false

depiction of IMMOFINANZ AG and IMMOEAST AG in public due to the withholding of information on the close rela-
tionship between the former Constantia Privatbank AG and IMMOFINANZ AG/IMMOEAST AG. Furthermore, the

lawsuits contend that information was withheld on material transactions by the former Constantia Privatbank AG

with shares of IMMOFINANZ AG and IMMOEAST AG and maintain that investors' funds were not used for the pur-
poses statedin the prospectuses. The plaintiffs are seeking compensation and/or the assessment of the resulting

financial losses. The plaintiffs did not lodge any direct claims against IMMOFINANZ AG in these cases. IMMOFINANZ
AG and IMBEA are involved as intervening parties in some of the cases against Aviso Zeta AG or Swiss Life Select

Osterreich GmbH. An intervening party is someone who has a legal interest in the success of one party to pend-
ing legal proceedings between other persons or entities. The reason behind this type of intervention is that the

defendant can file arecourse claim against IMMOFINANZ AG/IMBEA if the caseis lost and is therefore taking action

against IMMOFINANZ AG/IMBEA. If IMMOFINANZ AG/IMBEA did not join in these proceedings, IMMOFINANZ AG/
IMBEA would not be able to raise the points addressed during the preliminary proceedings in any subsequent regress

proceedings. The defendants’ main argument against IMMOFINANZ AG/IMBEA is that the damages incurred by
the plaintiffs were caused by actions on the part of IMMOFINANZ AG and IMMOEAST AG, which are currently under
investigation by the Vienna public prosecutor in connection with criminal proceedings.

By the end of April 2013 Aviso Zeta AG had served IMMOFINANZ AG and/or IMBEA, in most cases both companies,
with third party notices in 334 cases. Swiss Life Select Osterreich GmbH has also served IMMOFINANZ AG and/or
IMBEA with third party notices in 226 cases, also in class action suits that were filed against Swiss Life Select Oster-
reich GmbH. IMMOFINANZ AG and IMBEA joined in most of these cases.

According to the information currently available to IMMOFINANZ AG, judgments have been issued in 40 lawsuits
against Swiss Life Select Osterreich GmbH and Aviso Zeta AG. Some of these judgments were issued in favour of
the respective defendant, others against. Neither Swiss Life Select Osterreich GmbH nor Aviso Zeta AG has filed
recourse claims against IMMOFINANZ AG or IMBEA.,

Third party notices to IFAG/IMBEA Number of proceedings  Value in dispute in MEUR
MisoZeta 369
AWD (now: Swiss Life Select OsterreichGmbH) 2 176
Total 560 54.5

Legal proceedings against Aviso Zeta AG

At the end of April 2013 Aviso Zeta AG was the dependent in 2,089 proceedings with a total value in dispute of
EUR 320.9 million. These proceedings are based on different facts and circumstances. The primary issue in 1,166 pro-
ceedings with a value in dispute of EUR 292.8 million is the purchase of IMMOFINANZ/IMMOEAST shares, whereby

197 of the proceedings have already been concluded. In 143 of these cases, permanent suspension of the proceed-
ings was agreed in exchange for the waiver of costs. The lawsuits were withdrawn under the waiver of claims in a

further 17 cases and rejected in 31 cases. Only three proceedings were lost from the viewpoint of Aviso Zeta AG.
Lawsuits have been filed against Aviso Zeta AG in a further 921 cases (value in dispute: EUR 18.5 million) involving
securities brokerage (in particular, Lehmann Brothers products with the designation "Dragon FX Garant"). Of these

proceedings, 797 have been concluded with positive results for Aviso Zeta AG (withdrawal, rejection or permanent
suspension of the proceedings) in 790 cases. Settlements were reached in five cases, and the lawsuits were only
allowed in two cases. In established judicature the Supreme Court has rejected the plaintiffs' arguments, which
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claimed prospectus liability and attributed the brokerage activities of AWD (now: Swiss Life Select Osterreich GmbH)
to Aviso Zeta AG; this has subsequently resulted in the positive conclusion of most of the proceedings against Aviso
Zeta AG. Several proceedings were interrupted until the Court of Justice of the European Unionissues a decision on
the correctness of the prospectus publication.

Aviso Zeta AG was also served with third-party notices in a further 520 proceedings. In 506 of these cases, which
involved the purchase of IMMOFINANZ/IMMOEAST shares (valuein dispute: EUR 27.6 million), Aviso Zeta AG joined
thelegal proceedings. Of this total, 62 cases with a value in dispute of EUR 3.1million have been concluded. No regress
claims have been filed against Aviso Zeta AG to date.

Furthermore, Aviso Zeta AG has been sued by two former members of the Executive Board for termination benefits.
During the 2012/13 financial year Aviso Zeta AG filed lawsuits against three former members of the Executive Board
of Constantia Privatbank AG for compensation for damages and declaration by judgment. The purpose of these

lawsuits is to allow for the possible future filing of a recourse claim based on false advising in connection with share
purchases. These legal proceedings are still in the early stages.

Defendant’s litigation Aviso Zeta AG

AVISO ZETA AG Number of proceedings Value in dispute in MEUR Thereof concluded Value in dispute in MEUR
Defendant 2089 309
© Thereof:MMOFINANZ/MMOEAST 1166 2028 w7 159
DragonFXGarant e 185 97 158
nterveningpaty 80 2
IMMOFINANZ/IMMOEAST 506 a6 6 31

Proceedings to review the exchange ratio applied to the merger
of IMMOEAST AG and IMMOFINANZ AG

IMMOFINANZ AG, as the accepting company, was merged with IMMOEAST AG, as the transferring company, in

accordance with amerger agreement dated 21 January 2070. In connection with this merger, the former sharehold-
ers of IMMOEAST AG were granted a total of 567,363,702 shares in IMMOFINANZ AG based on an agreed exchange

ratio of three IMMOFINANZ shares for each two IMMOEAST shares. Petitions were subsequently filed with the com-
mercial court of Vienna by IMMOFINANZ shareholders and shareholders of the former IMMOEAST AG for areview of
this exchange ratio pursuant to SS 225c ff of the Austrian Stock Corporation Act. This step led to the start of court
proceedings, and IMMOFINANZ AG has filed an extensive statement in response to the petitions. In accordance with

legal regulations (§ 225g of the Austrian Stock Corporation Act), the commercial court of Vienna has ordered an

expert opinion on the exchange ratio.

Decisions or settlementsin the proceedings to review the exchange ratio will apply to all shareholdersin the respec-
tive shareholder groups (erga omnes right). If the proceedings lead to additional payments (additional settlement
payments), the shareholders in the disadvantaged shareholder group will receive these payments plus interest at a
rate of 2% over the base interest rate on the registration date (28 April 2010). IMMOFINANZ AG has requested per-
mission to grant additional IMMOFINANZ shares in place of cash settlements.

The outcome of the proceedings to review the exchange ratio cannot be predicted at the present time. It is not pos-
sible to estimate whether the shareholder groups will be granted additional payments (additional settlement pay-
ments) or what the amount of these payments might be.

Other legal disputes

In March 2011 IMMOFINANZ AG filed a lawsuit against three former members of the Executive Board and members

of the Supervisory Board of the former Constantia Privatbank AG that involved option transactions to the detri-
ment of the former IMMOEAST AG. The proceedings were suspended after the first hearing in September 2011 until

a final binding decision isissued in the criminal proceedings against these former Executive and Supervisory Board

members. These criminal proceedings resulted in the (not yet legally binding) first-instance conviction, among oth-
ers, of two of the three defendants. IMBEA was also awarded approx. EUR 7 million by this first-instance decision

(not yet legally binding). In addition, Aviso Zeta was awarded approx. EUR 4 million.
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IMMOFINANZ AG filed a further lawsuit in September 2011 to enforce claims against a former member of the Exec-
utive Board and other persons in connection with payments made to third parties without justifiable grounds on
the instructions of this former board member. This case is stillin the early stages.

In August 2011 a former member of the Executive Board filed alawsuit against IMMOFINANZ AG to claim payment of
remuneration for his duties on the Executive Board for a period of roughly three months. These proceedings are cur-
rently suspended until a decisionisissued on a parallel case, which represents separate proceedings against IMBEA.
The separate proceedings involve a claim by the same former Executive Board member for payment of remunera-
tion for his duties on the Executive Board for the same period of roughly three months.

The above-mentioned values in dispute cover, in part, identical content. Based on estimates for the expected out-
come of these proceedings, IMMOFINANZ Group has recognised an appropriate amount of provisions for legal dis-
putes and provisions for legal proceedings in the consolidated financial statements.

In specific East European countries, legal uncertainty could arise in connection with land ownership.

Information on the liabilities held by IMMOFINANZ is provided in section 7.3.2 of the notes.

7.4.2 Outstanding construction costs

The following table shows the actual obligations arising from outstanding construction costs on properties under
construction:

Number of Carrying Carrying  Outstanding construction Planned rentable Expected fair value

properties amount in TEUR amount in % costs in TEUR space in sqm after completionin TEUR
Austd 2 337 o0& 200 85 42700
Germany 4 1280575 w2 40660 87803 3812007
Bwos 2 1050228 199% 685855 67505 2081547
Pobnd 6 07079  s1% 1330841 5511 2146416
CzechRepubic ! 5 478848  90% - ma1z 000 113275
Hungary T 25  00% 00 2 285
Romamia o 3818 73% 421 14280 449120
Russa 1 1509700 0% 050704 s6000 2753912
other 2 35458 o1% 00 480 36750
Total 54 529,118.8 100.0% 569,560.4 404,883 1,243,621.2

7.5 Subsequent events

On 27 May 2013 IMMOFINANZ Group signed a contract for the sale of the Silesia City Center in Katowice, Poland, to
an international consortium of investors led by Allianz. The EUR 4710.0 million purchase price exceeded the carrying
amount. The transaction is subject to a number of suspensive conditions, including the approval of the Polish anti-
trust authorities. The closing is expected to take place in September 2013.

A syndicated loan of EUR 173.5 million concluded in 2006 was repaid during May 2013. The collateral for this loan
included a guarantee issued by IMMOFINANZ AG and IMBEA IMMOEAST Beteiligungsverwaltung GmbH as well as
real estate.

In 2012/13 thelocal situation of the subsidiaries in four of the IMMOFINANZ core countries (RO, PL, CZ and HU) was
reassessed with respect to the functional currency. These subsidiaries were previously considered to be stand-
alone, independent entities whose local currency reflected the currency of the primary (macro)economic environ-
ment. The local currency for these companies was therefore defined as the functional currency in accordance with
IAS 21.However, current analyses showed a significant increase in the dependency of the subsidiaries on the Group,
above all due to the equity-related restructuring measures implemented in 2012/13. The Euro has also become the
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primary currency for most of the transactions by these companies (conversion of cash balances, rental invoices
and supplier invoices, etc. to the Euro).

Based on these considerations, the Executive Board believes it is necessary to adopt the Euro as the functional
currency for these companies. This change reflects the requirements of IAS 21.13 (change in events) and was made
prospectively as of 1May 2013 (1AS 21.35).

7.6 Transactions with related parties

Related parties in the sense of IAS 24 include all associated companies and companies included through propor-
tionate consolidation. In addition to persons who have a significant influence over IMMOFINANZ AG, related par-
tiesinclude the members of the Executive Board and Supervisory Board of IMMOFINANZ AG and their close family
members.

All transactions carried out with related parties during the reporting year reflected arm's length conditions.

Rudolf Fries and Vitus Eckert, who are members of the Supervisory Board of IMMOFINANZ AG, are partnersin Eckert
Fries Prokopp Rechtsanwdlte GmbH, alaw firm located in Baden bei Wien. This law firm charged fees of EUR 53,130.70
for legal advising provided to IMMOFINANZ Group companiesin 2012/13. The terms of these fees, above all the hourly
rates, reflect standard market conditions.

A subsidiary of IMMOFINANZ Group (BUWOG-Facility Management GmbH) manages properties owned by ARSENAL
Immobilien Development GmbH. Rudolf Fries, a member of the Supervisory Board, is the managing director of this

company and Dr. Rudolf FRIES Familienprivatstiftung is anindirect shareholder of this company. The property man-
agement fees reflect standard market rates. In 2012/13 these property management fees totalled EUR 316,474.74.
A member of the Executive Board rented an apartment from BUWOG at normal market conditions prior to the board

appointment. This tenant relationship remains intact.

In 2011/12 amember of the family of a Supervisory Board member purchased an apartment from the IMMOFINANZ
subsidiary BUWOG at standard market conditions.

As part of the remuneration for the members of the Executive Board, IMMOFINANZ AG makes payments to APK
Pensionskasse AG. These payments are related to company pensions for the Executive Board members and reflect
standard market conditions. Christian Bohm, a member of the Supervisory Board, is a member of the management
board of this company. The contributions made in 2012/13 are reported in the notes.

Transactions between fully consolidated subsidiaries are eliminated during the consolidation and are therefore not
explained in detail.
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7.6.1 Associated companies and companies included
through proportionate consolidation

Transactions with proportionately consolidated companies

Allamounts in TEUR 30 April 2013 30 April 2012
Receivables 656003 989388
Labiities 9663 54,8471

30 April 2013 30 April 2012
Otherincome 1300 1839
Otherexpenses o0 23
Anterestincome 24690 342261
Onterestexpense 214 111700

Transactions with associated companies

Allamounts in TEUR 30 April 2013 30 April 2012
Receivables 746246 143298
Labiities 872 38804

30 April 2013 30 April 2012
Profit/loss fromassociated companies 20106 -118619
nterestincome from associated companies 8§ 1467

Transactions with associated companies and companies included through proportionate consolidation are carried
out at standard market prices and conditions.

The financing for companies included through proportionate consolidation (joint venture companies) is frequently
arranged by IMMOFINANZ and its partners in line with the respective investments. Receivables and liabilities due
from/to the joint venture companies from such transactions are reported in the tables on receivables (see section
5.6) and liabilities (see section 5.15).

7.6.2 Corporate bodies

The corporate bodies of IMMOFINANZ are:

Executive Board

Eduard Zehetner — Chief Executive Officer

Birgit Noggler — Member

Daniel Riedl FRICS — Member

Manfred Wiltschnigg MRICS — Member (up to March 2013)

Supervisory Board

Herbert Kofler — Chairman

Michael Knap — Vice-Chairman

Vitus Eckert — Member

Rudolf Fries — Member

Guido Schmidt-Chiari — Member (up to October 2012)
Nick J. M. van Ommen — Member

Christian Bohm — Member

Klaus Hiibner — Member

Executive Board remuneration
The members of the Executive Board received remuneration of EUR 4.7 million in 2012/13 (2011/12: EUR 3.8 million).

Contributions of TEUR 117.2 (2011/12: TEUR 58.6) were made to the employee severance compensation fund and
TEUR 188.5 (2011/12: TEUR 149.5) to the pension fund.

In May 2012, EUR 3 million of turnaround bonuses were granted to the three Executive Board members who were
active during the reorganisation phase from 2008 to 2011 and are still employed by the company. IMMOFINANZ
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All amounts in TEUR

Group was successfully directed out of the life-threatening crisis in the 2008/09 financial year, and equity and the
NAV were substantially increased. Furthermore, dividend payments were made possible.

Incentive programme for the Executive Boards of the former IMMOEAST and IMMOFINANZ AG

In 2009 IMMOFINANZ AG repurchased 269 of the 2014 convertible bonds (cB 2014) and 480 of the 2017 convert-
ible bonds (CB 2017) with a total nominal value of EUR 74.9 million at a discount to the nominal value. As part of a
planned long-term incentive programme, 82 of the repurchased CB 2014 and 88 of the repurchased CB 2017 were
sold to the members of the Executive Boards of IMMOFINANZ AG and IMMOEAST AG. This incentive programme also
included the granting of loans to the Executive Board members to finance the purchase of the convertible bonds.
The loans amounted to approx. EUR Tmillion per board member and were granted at third party conditions (three-
month EURIBOR +1.50%). The repayment claims by IMMOFINANZ AG arising from the loans are secured with the
respective convertible bond certificates. These loans were repaid during the 2011/12 financial year.

Supervisory Board remuneration

The members of the Supervisory Board received remuneration of EUR 300,300.— in 2012/13. This remuneration is
approved each year by the annual general meeting. Therefore, remuneration for the 2012/13 financial year will be
the subject of voting by the 20th annual general meeting on 2 October 2013. The remuneration for the Supervisory
Board of IMMOFINANZ AG in 2012/13 will be based on a fixed payment of EUR 25,000.— plus EUR 3,588.57 for ser-
vices performed on a committee. The remuneration for the chairman and vice-chairman of the Supervisory Board
equals twice and one and a half times this amount, respectively.

The remuneration received by the members of the Supervisory Board is shown in the following table:

30 April 2013 30 April 2012
IMMOFINANZ Other IMMOFINANZ Other

Christian Weimann

Total

The members of the Executive and Supervisory Boards hold 67,510,428 IMMOFINANZ shares (2011/12: 65,702,992
shares).

7.7 Auditor’'s fees

The fees charged by Deloitte Austria during the 2012/13 financial year comprise TEUR 498.1(20711/12: TEUR 507.9) for
the audit of the individual and consolidated financial statements, TEUR 1.7 (2012/12: TEUR 630.5) for other assurance
services, TEUR 160.1(2011/12: TEUR 612.0) for tax advising and TEUR 0.0 (2011/12: TEUR 55.2) for other services.

7.8 Release of the consolidated financial statements

These consolidated financial statements were completed and signed by the Executive Board of IMMOFINANZ AG
on 2 August 2013 and subsequently distributed to the Supervisory Board. The Supervisory Board s responsible for
examining the consolidated financial statements and stating whether or not it approves these documents.
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Group Companies of IMMOFINANZ AG

Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
AAXImmobilenholding GmbH N Viena 2079  BR 10000%  1lanuary2005 | F
mBlOPropertysco. ¢z Page 10000  cx 10000%  3December2004 | F
ABSTEMHoldingsltd. o MNesa 200  ER 10000% 1May2008 | F
AdamaHodmngPublicltd, o MNesa 000  ER 10000%  9November201l | F
AdamalwemburgSA W Lluembowg 000  ER 10000%  ONovember2011 | F
‘AdamaManagementseL RO Vountari 000 RN 10000%  ONovember2011 | F
AdamaManagementUkrainet.c — uA Kev 000 AW 9840%  ONovember20il | F
AdamaRomanialtd. o MNesa 000  ER 10000%  ONovember2011 | F
AdemaUkmineld. o MNesa 000  ER  9840%  ONovember20il | F
AEDIFICIO Liegenschaftsvermietungs-und N Viena 726728300  ER 10000%  22January1998 | F
Beteiligungsgesellschaft m.b.H.
AEDIFICIO Liegenschaftsvermietungs- und Betell- AT Viena 100  ER 10000%  30Apri2000 | F
gungsgesellschaft m.b.H. & Co Kaiserstrafle 57-59 KG
AgoprodajadooBeograd RS Belgrade 50000  ER 10000%  22November2007 | F
Ahaaltd. o MNesa 000  EWR  9840%  ONovember201l | F
AvavaUkainelc  uA Kev 000 AW 9840%  ONovember20il | F
AirportProperty Developmentas. z  Poge 100000000  czx 10000%  29Mne2005 | F
ASspzoo. el Wasaw 5000 AN 10000%  30Apri2005 | F
oliManagement ServicesLimited o MNesa 000  ER 10000%  9November2011 | F
AphaAcadalc  uA Odesss 000 UM 4930%  ONovember20il | 3
Apharealdoo. s Lublana 876  ER 10000% 30September2006 | F
Anadolu Gayrimenkul Yatirimeligive TicaretAS. TR Istanbul 5000 - TRY  6489%  16August2007 | 3
Appartement im Park ErrchtungsGmbH N Vena 000  ER 10000%  25August2010 | F
Aegonitsco. az  Poge 10000 K 10000% 1y2006 | F
AborComporationsrl. R0 Buchaest 1350 RON  9000%  29Jmuary2007 | F
AREISP.ZOO. BL Warsaw 5000 PN 10000%  3lJanuary2005 | F
mRE4SpzOO. Bl Wasaw 5000 AN 10000%  7December2004 | F
ARESSP.ZOO. BL Warsaw 5000 PN 10000%  30Apri2005 | F
mRE8SPzOO. AL Wasaw 5000 PN 10000%  15kne2005 | F
ARMONIACENTERARADSRL. RO Bucharest 1141100000  RON 10000%  18Jy2007 | F
AROEferdingImmobilienGmbH A Vema 300  ER 10000%  13lne2008 | F
AROBKGMOH N Vena 00  ER 10000%  1August2007 | F
AROImmobilenGmbH N Vema 726728300  ER 10000%  Llanuary2005 | F
ApadCenterkft. WU Budapest 3100000000  WUF 10000%  lAugust2002 | F
AtemisimmobiienGmbH A Vema 3500  ER 10000% 7uly2010 | F
MantishvestSp.zoo.  BL Warsaw 5100 AN 10000%  30Apri2005 | F
ATLAS200LCRSFO. a  Pege 20000 ok 10000%  20Apri2004 | F
AomCentrumas, cz  Page 100000000  czk 10000%  20January2005 | F
ArumParkkft. WU Budpest 600000000  WUF 10000%  310ctober2007 | F
MisoDetaGmbH N Vewa 000  ER 10000%  150ctober2010 | F
wisozetans A Vema 000  ER 10000% 22December2010 | F
‘BAEnergetkasro. sk Btisava 663878  ER 10000%  31December2005 | F
Bamnizld. o MNesa 000  ER 10000%  21February2012 | F
‘BarbyHodingSal W Lwembowg 1250  ER 10000%  11December2007 | F
‘BaronDevelopmentsrt R0 Vontai 000 RN 10000%  9November2011 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
‘Baslergasse 65 ErichtungsgesmbH. o Vena 000  ER 10000%  1february2012 | F
‘BautellMErichtungsgesmbH. o Vema %00 ER 10000% IMarch2005 | F
‘BautelleA+BErichtungsgesmbH., o Vema %34 ER 10000% 3AMay1997 | F
‘BautelleC+DErichtungsgesmbH., o Vema %34 ER 10000% 3AMay1997 | F
sBC-BuldngAks. Poge 200 ok 10000%  13December2006 | F
8BC-BuldngBks. Poge 2000 ok 10000%  13December2006 | F
BBC-BuldngGammaas, cz  Page 200000000  czk 10000%  20Muy2007 | F
‘BergalvestmentLimted o Nesa 1000  ER 10000%  24Wiy2007 | F
‘Bermendocaboldingsttd. o MNesa 200 ER 10000%  3November2008 | F
‘BersanGayrimenkulYatiimAS. ™ lsnbl 584884000 TRY  6489%  20August2007 | 3
BestConstructiont.c ~ uA Kev 000 A 9840%  ONovember201l | F
Betarealdoo. s Lublana 876  ER 10000% 30September2006 | F
BEWO InternationalKft. WU Budapest 300000000 WU 10000%  14November2006 | F
Bvake Consultantsttd, o MNesa 200 ER 10000% 1y2008 | F
Bltz-125756mbH  Doe  Beln 000  EWR  9000%  30Apii2013 | F
Bltz-12576GmbH&CokG  DE  Beln 000  EWR  9000%  30Apii2013 | F
Boczekltd,. o MNesa 200 ER 10000% 18May2010 | F
‘BlueDanubeHoldingltd. M1 Valeta 15  ER 10000%  12December2006 | F
‘Boondock HoldingsLtd. o MNesa 200 ER 10000%  240ctober2008 | F
‘BorisovHoldingsLtd. o MNesa 200 ER 10000%  12February2008 | F
‘BraddockHoldngSal W Llwembowg 1250  ER 10000%  11December2007 | F
‘Bmostatesas. cz  Poge 200000000 K 10000%  28February2007 | F
‘BublesLimted o MNesa 000  ER 10000%  ONovember2011 | F
‘Bucharest Corporate Centersr. R0 Bucharest 806892900  RON 10000%  22March2006 | F
‘BugarianCircusesandFun-Faroo0 86 Sofa 10000 8GN 4900% 12November2007 | E
Burealeo 86 Sofa 50000  BGN  4900%  12November2007 | E
‘BusinessPark BetellgungsGmoH o Viena 7267  ER 10000% AMay1997 | F
‘BusinessParkWest-SofagAb 86 Sofa 50000  BaN 10000%  12December2006 | F
BUWOG-BerlnGmbH N Vewna 350  ER 10000%  24March2010 | F
BUWOG - Breftenfurter Strafie 239 GmbH N Vena 000  ER 10000%  30Apri2013 | F
BUWOG - BrumenstrafeGmbH& Coks  DE  Beln 000  ER  9000% 1November20l2 | F
BUWOG - Brumenstrafie VerwaltungsGmbH ~~~ DE  Berln 000  ER  9000% 1November20l2 | F
BUWOG - Chausseestrae 88GmbH&Co.k6 D Berln 000  ER  9000%  lAugust20l2 | F
BUWOG - Chausseestrafie 88 VerwaltungsGmbH D Berln 000  ER  9000%  lAugust20l2 | F
BUWOG-DeutschlandGmbH N Vewa 350  ER 10000%  22February2010 | F
BUWOG - Facilty Management GmbH N Vewa 350  ER 10000%  24August2009 | F
BUWOG — Gerhard Bronner StraeGmbH A Vewa 000  ER 10000%  22November2011 | F
BUWOG - Gervinusstrafe GmbH&Co.k6  DE  Beln 000  EWR  9000%  30Apil2013 | F
BUWOG - Gervinusstraie Verwaltungs GmbH ~~~ DE  Berln | 000  EWR  9000%  30Apii2013 | F
BUWOG - Gombrichgasse GmbH A Vewa 000  ER 10000%  22November2011 | F
BUWOG - HumboldtPalais GmbH&Co.k6 D Beln 000  ER  9000% 2May2012 | F
BUWOG - Lindengasse62GmbH A Vewa 000  ER 10000%  1November2012 | F
BUWOG - Lindenstrafe GmbH&Co.k6  DE  Beln 000  EWR  9000%  1November2012 | F
BUWOG - Lindenstrafie VerwaltungsGmbH ~~~~ DE  Berln 000  EWR  9000%  1November2012 | F
BUWOG—MeermamnGmbH  De  Beln 000  EWR  9000%  lAugust201l | F
BUWOG—Palais/Scharnhorststrafe  DE  Ben | 000  ER  9000% 2May2012 | F
Verwaltungs GmbH
BUWOG - Penzinger StraBe 76GmbH N Vena 000  ER 10000%  30Apri2013 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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BUWOG — Scharnhorststrafe 26—27 Verwaltungs
GmbH

BUWOG — Scharnhorststraf3e 4 Townhouse GmbH
& Co.KG

& Co.KG

C.A.P.Immobilienprojektentwicklungs- und
Beteiligungs Aktiengesellschaft

C.LM. Unternehmensbeteiligungs- und
Anlagenvermietungs GmbH

CHB Immobilienholding GmbH

Interest in capital  Initial consolidation Type of con-
solidation

100.00% 16 September 2011 F
100.00% 1 October 2004 F
90.00% 1 August 2012 F
90.00% 1 August 2012 F
90.00% 1 August 2012 F
90.00% 1 August 2012 F
90.00% 1 August 2012 F
90.00% 1 August 2012 F
90.00% 22 May 2012 F
100.00% 7 October 2011 F
100.00% 1 October 2004 F
100.00% 1 October 2004 F
94.00% 12 May 2010 F
100.00% 8 September 2007 F
50.00% 1 August 2008 P
50.00% 25 August 2010 E
100.00% 22 December 2010 F
100.00% 22 December 2010 F
100.00% 31 August 2005 F
33.00% 25 August 2010 E
33.00% 25 August 2010 E
33.00% 25 August 2010 E
74.96% 31 December 2002 [
100.00% 10 February 2006 H
90.06% 30 April 2013 F
94.65% 30 April 2013 F
50.00% 15 April 2008 P
100.00% 25 August 2010 F
100.00% 25 August 2010 F
100.00% 25 August 2010 F
100.00% 14 July 2009 F
100.00% 30June 2008 F
100.00% 1June 2010 F
100.00% 31 January 2008 F
100.00% 24 February 2010 H
100.00% 2 June 2005 F
100.00% 9 January 2009 F
100.00% 15 January 2007 F
100.00% 28 February 2007 H
100.00% 22 September 2006 F
50.00% 17 November 2004 P
50.00% 1May 2005 P
50.00% 25 August 2010 P
100.00% 25 August 2010 F
100.00% 5 March 2010 F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
CHBImmobiienholding GmbH&Co.kG D Framkfut 500  ER 10000%  9November2004 | F
Chronos ImmobilenGmbH N Viena 300  ER 10000% 7uly2010 | F
C--DRealfstateGmbH N Viena 000  ER 10000%  22December2010 | F
CityBox AmsterdamZuidBY. N Amsterdam 100000000  EUR  9501%  2November2007 | F
CityBoEindhovenCentumBY. L Amsterdam 9000  EWR  9501% 30November2007 | F
CityBoxEuroborgBN. N Amsterdam 000  EUR  9501% 19December2012 | F
CityBoxExploitatielBY. N Amsterdam 7875 EWR  9500% 30Aprii2007 | F
CityBoxExploitatien 8V, N Amsterdam 900  ER  9500% 30Apri2007 | F
CityBoxHodingBV. N Amsterdam 4538 ER 9501% 30Apri2007 | F
CityBoxlocalBV.  ow Amsterdam 9000  ER  9500% 30Apri2007 | F
CityBoxPropertiesBY.  NL Amsterdam 9076  ER  9501% 30Apri2007 | F
CityBoxProperties Y. N Amsterdam | 000  EUR  9501% 19December2012 | F
CityBoxRiswikBV. N Amsterdam 9000  EUR  9501%  2November2007 | F
CityTower ViennaErrichtungs-und A Vewa %00  ER 10000%  22December2000 | F
Vermietungs-GmbH
ConfidentialBusinessset RO Buchaest 20000  RON  2500%  15Apri2008 | 3
ConstantiaBetelligungsgesellschaftmbH. AT Vema 000  EwR 10000%  25August2010 | F
CONSTANTIA Immobilienvermietungs GmbH A Vewa 000  ER 10000%  25August2010 | F
ConstantiaTreuhandund Vermogens- A Vewa 000  ER 10000%  25August2010 | F
verwaltungs GmbH
ConstariLiegenschaftsvermietungsgesellschaftmbH. AT Viena 000  EwR 10000%  25August2010 | F
ContpsLimted ~cv  Nesa 100 ER 10000%  24January2008 | F
‘ComGssth RO Buchaest 30000  RON 10000% 252005 | F
cPeAdvisoryGmoH A Vema 000  ER 10000%  25August2010 | F
(CPBALPHA AnlagenleasingGmbH AT Vema 000  EmR 10000%  25August2010 | F
CPB Anlagenleasing Gesellschaft mbH. AT Vema 000  EwR 10000%  25August2010 | F
cPBBETA AnlagenleasingGmbH AT Vema 000  EwR 10000%  25August2010 | F
cBeteligungsGmbH A Vewma 000  ER 10000%  25August2010 | F
cpB Corporate Finance Consulting GmbH A Vewma 000  ER 10000%  25August2010 | F
(CPBDELTAAnlagenleasingGmbH A Vewma 000  ER 10000%  25August2010 | F
CPBDREIAnlagenleasingGmbH AT Vema 000 e 10000%  25August2010 | F
cPeEnterpriseGmoH AT Vema 000 e 10000%  25August2010 | F
(CPBEPSILON AnlagenleasingGmbH AT Vema 000 e 10000%  25August2010 | F
CPBGAMMA AnlagenLeasingGmbH AT Vema 000  EwR 10000%  25August2010 | F
cPBGesellschaft fir Unternehmens- A Vema 000  ER 10000%  25August2010 | F
beteiligungen m.b.H.
CPBGrundstiicksund Mobilien Vermietungs GmbH AT Viena 000 e 10000%  25August2010 | F
‘cPeHoldingGmbH AT Vema 000 e 10000%  25August2010 | F
cPgImmobiienundMobilien VermietungsGmbH AT Viena 000  ER 10000%  25August2010 | F
cPBInvestitionsgiiter Leasing GmbH A Vema 000  ER 10000%  25August2010 | F
CPBJOTAAnlagenLeasingGmbH A Vema 000  ER 10000%  25August2010 | F
CPBKAPPA AnlagenleasingGmbH AT Viena 000  EwR 10000%  25August2010 | F
CPB MaschinenLeasing Gesellschaft mbH. AT Viena 000  EwR 10000%  25August2010 | F
‘CPBMobilenLeasing GesellschaftmbH. AT Viena 000 R 10000%  25August2010 | F
(CPBOMIKRON AnlagenleasingGmbH AT Viena 000  ER 10000%  25August2010 F
CPBPegaiAnlagenleasingGmbH N Viena 000  ER 10000%  25August2010 | F
CPBPRIMAAnlagenleasingGmbH N Viena 000  ER 10000%  25August2010 | F
cpB Realitstenund Mobilien Vermietungs GmbH AT Viena 000  ER 10000%  25August2010 | F
(CPBTERTIAAnlagenleasingGmbH A Vewma 000  ER 10000%  25August2010 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Interest in capital

Initial consolidation Type of con-

solidation

Deutsche Lagerhaus dreiundzwanzigste Objekt
GmbH & Co KG

Deutsche Lagerhaus einundzwanzigste Objekt
GmbH & Co KG

Deutsche Lagerhaus zweiundzwanzigste Objekt
GmbH & Co KG

Ebulliente Holdings Ltd.

Headquarters Nominal capital
Vienna 0.00
Vienna 0.00
Vienna 0.00
Nicosia 2.00
Nicosia 3.00
Warsaw 50.00
Warsaw 1,860,239.00
Warsaw 1,861,085.00
Warsaw 1,900,535.00
Vienna 35.00
Miilheim 500.00
a.d.Ruhr

Essen 500.00
Essen 500.00
Essen 150.00
Essen 500.00
Essen 100.00
Essen 500.00
Essen 150.00
Essen 500.00
Miilheim 24,030,000.00
a.d.Ruhr

Essen 500.00
Essen 250.00
Essen 150.00
Essen 500.00
Essen 1,000,000.00
Essen 500.00
Miilheim 50.00
a.d.Ruhr

Essen 150.00
Essen 500.00
Essen 500.00
Essen 500.00
Essen 150.00
Essen 500.00
Essen 150.00
Essen 500.00
Essen 25.00
Essen 500.00
Essen 500.00
Essen 500.00
Budapest 3,000,000.00
Vienna 35.00
Nicosia 2.00
Frankfurt 25.00
Nicosia 2.00

100.00%

28 February 2008

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
*ECE Einkaufs-Centrum Kapfenberg GeselschaftmbH. AT Vena 000  ER  5000%  25August200 | 3
“ECE Shoppingcenter Projektentwicklungs-und A Vema 300  EWR  5000%  16February1999 | 3
Management GmbH
‘fgadEuopeBV.  NL  Rottedam 000  EWR  5000%  ONovember20il | 3
EFspmmobilenentwickingGmbH N Vena 3500  ER 10000%  11Apri2006 | F
EHLAssetManagementGmbH A Vewma 000  EWR  4900%  I18February201l | E
WLImmobilenGmbH X Vewa 000  EWR  4900%  I18Februay201l | 3
“EHLinvestment ConsultingGmbH A Vewa 000  EWR  4900%  I18February201l | E
“EHLRealEstate CzechRepublicSRO. cz  Page 000 Kk 4900%  18February20ll | E
EHLRealEstateHungaryFft. WU Budapest 000 WU 4900%  18February20ll | 3
HLRealEstatePolndsp200.  pL  Katowice 000 PN 4900%  I18Februay2011 | E
EHLRealEstateRomaniaSRL. R0y 000  RON  4900%  18February20ll | 3
EHLRealEstateSlovakaSRO. sk Btisva 000  EWR  4900%  I18February201l | E
‘lcoEnergySp.zoo.  pL Katowice 000 PN 10000%  24February2012 | F
EwcoicTSpzoo. Pl Katowie 5000 PN 10000%  31December2005 | F
‘EmoluTadngltd,. o MNesa 200 ER 10000%  18March2008 | F
CEoslmmobilenGmoH A Vema 00  ER 10000% 7uiy2010 | F
‘Ephesus Gayrimenkul VatirmAS, ™ lstanbdl 5000 - TRY  6489% 25September2007 | 3
CEquatorRealSpzoo. Pl Wasaw 5000 PN 10000%  28August2006 | F
ErsteFMzRosental Betelligungsverwaltung GmbH AT Viewa 000  EWR  8000%  20Mach2013 | F
ESCENDOLiegenschaftshandelsgesellschaftmbH. AT Viena 000  ER 10000%  25August2010 | F
ESCENDO Liegenschaftshandelsgeselschaft A Vewa 000  ER 10000%  25August2010 | F
m.b.H. & CoKG
‘EsGBeteligungsGmbH A Vewa 3500  ER 10000% 17September2005 | F
“ESG Wohnungsgeselischaft moH Vilach A Vil 508709800  EUR  99.98%  10ctober2004 | F
Bsuld. o MNesa 000  ER 10000%  9November201l | F
‘EuéallambdaVastgoedBY. N Amsterdam 000  EWR  9490%  30Apii2013 | F
EURLOULOGISTIQUESNICE ~~~~ FR Pais 259930000  EWR 10000% 16September2009 | F
‘EuwoBusiessparkKft. WU Budapest 37207000000 | WOF 10000%  14November2005 | F
‘EwopaCityBoxBY. N Amsterdam 9013  ER  9500% 0Apii2007 | F
EXIT100Projektentwicklungs GmbH A Vewa 000  ER 10000%  22December2010 | F
‘EyeShopTarguusel RO Buchaest 20000 RN 10000%  19February2007 | F
Fawnalimted o MNesa 100 ER  9920% 15September2008 | F
‘FinalManagementsro. az  Poge 20000 Kk 10000% gAprii2008 | F
FurecaTadingltd, o MNesa 200 ER 10000%  26March2010 | F
‘FMzBaaMarelmobilarasr). RO Bucharest 100 RN 10000% IMay2007 | F
PMZGydiniaSp.zoo. el Wasaw 000 PN 4000% 22December2010 | E
FMzLubinSp.zoo. Pl Wasaw 000 PN 3000% 22December2010 | E
FMZRosentalBetriebsGmoH A Vema 300 B 8000%  13August2004 | F
FMZSosnowiecSp.zoo.  BL  Wasaw 000 PN 4500% 22December2010 | E
FRANKONIAEurobaukonigskinder GmbH D Netteta 2500  EWR  5000% 19September2006 | E
‘Freeze1Developmentsrl. RO Bucharest 100 RN 10000%  19February2008 | F
FrescuralnvestmentsBY. N Amsterdam 900  ER 10000%  6August2007 | F
FUTUR-MMOBILENGMBH A Vewa 7300 ER 10000% 1May2003 | F
G2BetaErrichtungs- und VerwertungsGmbH A Vewa 000  ER 10000%  28January2012 | F
G2 BetaErrichtungs- und VerwertungsGmbH & CokG AT Vena 000  ER 10000%  1february2012 | F
GADRealfstatesst RO Vomtri 000  RON  5010%  ONovember20il | 3
GALDevelopmentss. R0 Vountri 000 RN 10000%  9November2011 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Interest in capital

Initial consolidation Type of con-

Geiselbergstrafe 30—32 Immobilien-
bewirtschaftungsgesellschaft m.b.H.

IMAK Finance B.V.

Amsterdam

100.00%

solidation

26 July 2011 F

30 October 2006 F
1May 2004 F

19 September 2011 F
19 September 2011 F
19 September 2011 F
19 September 2011 F
19 September 2011 F
22 June 2007 F

9 November 2011 F

1 January 2005 F

1 August 2002 F

13 July 2004 F

6 August 2004 H

22 February 2007 F
30 November 2006 F
2 November 2007 F
12 February 2008 F
12 February 2008 F
3 December 2007 F

9 November 2011 P
25 September 2007 P
23 July 2008 F

11 May 2005 F

9 November 2011 F
28 March 2007 P

9 November 2011 F

1 October 2004 F

21 November 2011 F
1 November 2006 P
11 February 2008 F
1May 2001 F

20 May 2005 F

25 August 2010 F

13 July 2005 F

9 November 2011 F

9 November 2011 F

9 November 2011 F
18 June 2007 F

30 April 2004 F

27 July 2007 F

15 February 2005 F
18 September 2004 F
9 November 2011 F

9 November 2011 P
18 February 2005 F
30 April 2005 F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
IMBEA Immoeast Beteligungsverwaltung GmbH AT Vena 7000  ER 10000%  2December2009 | F
MFDeutschlandGmbH D Fenkt 500  ER 10000%  3llanuary2004 | F
MFHodngstie us  Wimingon 1721062200  us>  733% 1710y2002 | F
MElnvestments105tp  us  Houston 500000000  usp  6600% 8lne2005 | 3
MFinvestments106tp  Us  Houston 000  usD  9000% 29September2006 | 3
MFIvestments107te  us  Houston 000  us>  9000%  220ctober2007 | 3
MEinvestments111tp  us  Houtm 000  us  9000% Luy21 3
MElnvestments205tp  us  Houston 700000000  USD  6600%  OSeptember2005 | 3
MFIvestments307te  us  Houton 1200  us  9000% 1May2008 3
MFKonigskinderGmbH D Femkft 500  ER 10000%  1September2006 | F
WFLagerhausGmoH  DE  Femkt 500  ER 10000%  30November2005 | F
IMFPRIMALiegenschafts- undMobilenvermietungs- AT Viewna | 000  ER 10000%  25August2010 | F
gesellschaft m.b.H.
IMF QUARTA Liegenschafts- undMoblienvermietungs- AT Viewna 000  ER 10000%  25August2010 | F
gesellschaft m.b.H.
IMF SECUNDA Liegenschafts- undMobien- A Vema 000  ER 10000%  25August2010 | F
vermietungsgesellschaft m.b.H.
MFSoolvestmentst.c  us  Wimingon 100  uso 10000%  28Apri2010 | F
MMOASIABetellgungsGmbH o Vema %00 ER 10000% 1March2005 | F
IMMOASIAIMMOBILIEN ANLAGEN GmbH A Vema %00  ER 10000% 28December2004 | F
mmobiiaHodngGmbH A Vema 000  ER 10000%  25August2010 | F
MMOBILIA ImmobilenhandelsGmbH A Viewa 000  ER 10000%  25August2010 | F
IMMOBILIA Immobilienhandels GmbH & CokG A Vewa 000  ER 10000%  25August2010 | F
Immobila L Liegenschafts Vermietungs GmbH A Vema 000  ER 10000%  25August2010 | F
Immobilia L Liegenschafts Vermietungs GmbH A Vema 000  ER 10000%  25August2010 | F
& Co Bischoffgasse 14/Rosasgasse 30 KG
ImmobiliaL Liegenschafts Vermietungs GmbH A Vema 000  ER 10000%  25August2010 | F
& Co Viriotgasse 4 KG
IMMOEAST Acquisition & Management GmbH A Vema 3500  ER 10000%  21Apri2005 | F
IMMOEAST ALLEGRO Betelligungs GmbH A Vewa %00  ER 10000%  28/ine2005 | F
mmoeastBaneasa Arport Towersrl R0 Bucharest 3700 RN 10000%  30March2006 | F
MMOEAST BeteilgungsGmoH A Vema 3500  ER 10000%  22August2001 | 3
MMOEATBuigarialecon 86  Sofa 500  BGN 10000%  17Apri2006 | F
Immoeast CassiopeiaFinancing Holding Ltd. ~~~~~ cv  Niosa 170860  ER 10000%  3Llanuary2005 | F
MMOEASTDespinalBV.  NL  Amstedam 900  ER 10000%  9October2006 | F
MMOEASTDespinallBV.  NL  Amstedam 900  ER 10000%  9October2006 | F
MMOEASTDespinaliBV. N Amsterdam 900  ER 10000%  90ctober2006 | F
MMOEASTDespinalvBN.  NL  Amstedam 3177 ER 10000%  9October2006 | F
MMOEASTDespinaVBV.  NL  Amstedam 3177  ER 10000%  90ctober2006 | F
IMMOEAST HRE Investment dwaSp.zoo. ~ pL  Warsaw 500 PN 10000%  28December2005 | F
MMOEASTmmobiienGmbH A Vema 500 B 10000%  70ctober2009 | 3
MMOEAST IideIv Projectsrl. RO Buchaest 20000  RON 10000%  IMach2007 | F
MMOEASTNetherlndsiBV. ~ NL  Amstedam 9375  ER 10000% 2uly2007 | F
MMOEASTPoloniaSp.zoo.  PL  Wasaw 5000 AN 10000%  6September2006 | F
IMMOEAST PrestoBetelligungs GmoH N Vewna 3500  ER 10000%  3LMarch2006 | F
IMMOEAST Projekt Abdallo Holding GmbH A Vema 3500  ER 10000%  1August2006 | F
IMMOEAST Projekt Almansor Holding GmbH N Vena 00  ER 10000%  lAugust2006 | F
IMMOEAST Projekt AmariaHolding GmbH o Vema %00  ER 10000%  1August2006 | F
IMMOEAST Projekt Aha Holding GmbH A Vema 300  ER 10000% 3AMay2005 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Interest in capital  Initial consolidation Type of con-

IMMOEAST Projekt Octavus Holding GmbH

solidation
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 11 April 2006 F
100.00% 31 January 2006 F
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 4 June 2005 F
100.00% 17 February 2006 F
100.00% 9 March 2006 F
100.00% 21 June 2006 F
100.00% 9 March 2006 F
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 9 March 2006 F
100.00% 1 August 2006 F
100.00% 13 April 2006 F
100.00% 13 April 2006 F
100.00% 8 July 2005 F
100.00% 1 August 2006 F
100.00% 8 April 2006 F
100.00% 13 April 2006 F
100.00% 13 April 2006 F
100.00% 8 July 2005 F
100.00% 12 April 2006 F
100.00% 12 April 2006 F
100.00% 1 August 2006 F
100.00% 2 July 2005 F
100.00% 1 August 2006 F
100.00% 1 August 2006 F
100.00% 13 April 2006 F
100.00% 1 August 2006 F
100.00% 8 April 2006 F
100.00% 28 December 2005 F
100.00% 20 December 2005 F
100.00% 20 December 2005 F
100.00% 16 November 2005 F
100.00% 1 August 2006 F
100.00% 11 April 2006 F
100.00% 1 August 2006 F
100.00% 8 December 2004 F
100.00% 1 August 2006 F
100.00% 21 June 2006 F
100.00% 13 April 2006 F
100.00% 13 April 2006 F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
Immoeast Projekt Octogesimus Holding GmbH o Vewa 350  ER 10000%  21kne2006 | F
IMMOEAST Projekt OmegaHolding GmbH A Vema 350  ER 10000%  Slanuary2006 | F
IMMOEAST Projekt Pantheus Holding 6mbH A Vema 30  ER 10000%  lAugust2006 | F
IMMOEAST Projekt Polyxene Holdng GmoH A Vema 00  ER 10000%  lAugust2006 | F
IMMOEAST Projekt Quadragesimus Holding GmbH AT Viena 00  ER 10000%  21kme2006 | F
IMMOEAST Projekt Quartus Holding GmbH A Vena %00  ER 10000%  13Apri2006 | F
IMMOEAST Projekt Quindecimus Holding GmbH A Vena %00  ER 10000%  21hne2006 | F
IMMOEAST Projekt Radames Holdng GmoH A Vema 00  ER 10000%  lAugust2006 | F
IMMOEAST ProjektReziaHolding GmbH A Vewa %00  ER 10000%  1August2006 | F
IMMOEAST Projekt Roschana Holding GmbH A Vewa %00  ER 10000%  1August2006 | F
IMMOEAST Projekt SarastroHolding GmbH A Vewa %00  ER 10000%  1August2006 | F
IMMOEAST Projekt Secundus Holding GmbH A Vewa %00  ER 10000%  13Apri2006 | F
IMMOEAST Projekt Semos Holding GmbH A Vewa %00  ER 10000%  1August2006 | F
IMMOEAST Projekt Septendecimus Holding GmbH AT Viewa %00  ER 10000%  21/ne2006 | F
IMMOEAST Projekt Septimus Holding GmbH A Vewa %00  ER 10000%  13Apri2006 | F
IMMOEAST Projekt Sexagesimus Holding GmbH AT Viewa %00  ER 10000%  21/ne2006 | F
IMMOEAST Projekt Sextus Holding GmbH A Vewa %00  ER 10000%  13Apri2006 | F
IMMOEAST Projekt SitaHolding GmbH A Vewa 3500  ER 10000%  4January2006 | F
IMMOEAST Projekt Tertius Holding GmbH A Vewma 3500  ER 10000%  13Apri2006 | F
IMMOEAST Projekt Ttania Holding GmbH A Vewa 3500  ER 10000%  1August2006 | F
IMMOEAST Projekt Tturel Holding GmbH A Vewa 3500  ER 10000%  1August2006 | F
IMMOEAST Projekt TrecentiHolding GmoH A Vewma 3500  ER 10000%  13Apri2006 | F
IMMOEAST Projekt Tredecimus Holding GmbH A Vewma 3500  ER 10000%  21/ne2006 | F
IMMOEAST Projekt Vicesimus Holding GmbH A Vewma 300  ER 10000%  21/ne2006 | F
IMMOEAST Projekt ZerinaHoldng GmoH A Vema 3500  ER 10000% 8API2006 F
MMOEAST SiesiaHoldingLtd. oy} Niosa 3854131615  EWR 10000%  290ctober2004 | F
MMOEAST Slovakiasro. sk Batisva 663877  ER 10000%  2LJiy2005 | F
mmofnanzAdviceGmbH A Vema 3500  ER 10000%  150ctober2010 | F
MMOFNANZAG A Vema 46460884472  EWR 10000% 13September1994 | F
IMMOFINANZ Aleos AnlagenLeasing GmbH A Vema 3634 ER 10000%  1May2001 | F
IMMOFINANZ ALPHA Immobiien Vermietungs- A Vewma 7267 ER 10000%  30Apri1994 | F
gesellschaft m.b.H.
IMMOFINANZ Artemis Immobilien Vermietung GmbH AT~ Viewna 72673 ER 10000%  30April1996 F
Immofinanz Beta Liegenschaftsvermietungs- N Vema 000  ER 10000%  25August2010 | F
gesellschaft m.b.H.
IMMOFINANZ BETEILIGUNGS GmbH o Vema 000  ER 10000%  25August2010 F
mmofinanz Corporate Finance Consulting GmbH AT Viena 000  ER 10000%  22December2010 | F
IMMOFINANZ DemophonImmobilienvermietungs AT Viena 3500  ER 10000% 200ne2005 | F
GmbH
MMOFINANZ EnodiaRealitsten Vermietungs GmbH AT~ Viewa 3634 ER 10000%  10ctober2001 F
IMMOFINANZ Enodia Realtsten Vermietungs GmbH AT Vienna 100  ER 10000% 2Apri005 | F
&Co0G
‘mmofinanz Epsion Liegenschafts-undMobilien- AT Viena 000  ER 10000%  25August2010 F
vermietungsgesellschaft m.b.H.
MMOFINANZFinancesv  NL  Amsterdam 1800  ER 10000% 30Apri2006 | F
MMOFINANZ FriesenquartierGmbH ~~~~~ DE  Cologne 2500  ER 9490%  20December2006 F
MMOFINANZ FriesenquartiertiGmbH ~~ DE  Cologne 2500  ER 9490%  20December2006 F
IMMOFINANZ Friesenquartier Management GmbH D Cologne 50  EwR 10000%  25August2008 | F
mmofinanz GammaLiegenschafts-undMobilien- AT Viena %34 ER 10000% 1May2000 | F

vermietungsgesellschaft m.b.H.

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital  Currency Interestin capital Initial consolidation Type of con-
solidation
Immofinanz Gesellschaft fiir Unternehmens- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
beteiligungen GmbH
Immofinanz Holding GmbH AT Vienna 0.00 EUR 100.00% 25 August 2010 F
IMMOFINANZ Hunggdria Harmadik Kft. HU Budapest 3,000,000.00 HUF 100.00% 20 February 2004 F
IMMOFINANZ IMMOBILIEN ANLAGEN Schweiz AG CH Luterbach 9,300,000.00 CHF 100.00% 25 January 2005 F
IMMOFINANZ Immobilien Vermietungs- AT Vienna 2,180,185.00 EUR 100.00% 30 April 1994 F
Gesellschaft m.b.H.
IMMOFINANZ Ismene Immobilien Vermietungs- AT Vienna 36.34 EUR 100.00% 30 April 2000 F
Gesellschaft m.b.H.
IMMOFINANZ JOTA Liegenschafts- und Mobilien- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
vermietungsgesellschaft m.b.H.
IMMOFINANZ KAPPA Liegenschafts- und Mobilien- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
vermietungsgesellschaft m.b.H.
IMMOFINANZ LAMBDA Liegenschafts- und Mobilien- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
vermietungsgesellschaft m.b.H.
Immofinanz Liegenschaftsverwaltungs- und Beteili- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
gungsgesellschaft m.b.H.
IMMOFINANZ Metis Anlagen Leasing GmbH AT Vienna 36.34 EUR 100.00% 30 April 1998 F
IMMOFINANZ MONTAIGNE Liegenschaftsvermietungs AT Vienna 35.00 EUR 100.00% 19 June 2008 F
GmbH
IMMOFINANZ OMEGA Liegenschafts- und AT Vienna 0.00 EUR 100.00% 25 August 2010 F
Mobilienvermietungsgesellschaft m.b.H.
IMMOFINANZ OMIKRON Liegenschafts- und AT Vienna 0.00 EUR 100.00% 25 August 2010 F
Mobilienvermietungsgesellschaft m.b.H.
IMMOFINANZ Phoenix LLC us Scottsdale 0.00 usb 100.00% 8 February 2007 F
Immofinanz Polska Sp.z 0.0. PL Warsaw 50.00 PLN 100.00% 31 March 2004 F
IMMOFINANZ Services Czech Republic, s.r.o. cz Prague 0.00 CzZK 100.00% 15 October 2010 F
IMMOFINANZ SERVICES HUNGARY Kft. HU Budapest 0.00 HUF 100.00% 15 October 2010 F
Immofinanz Services Poland PL Warsaw 0.00 PLN 100.00% 15 October 2010 F
IMMOFINANZ Services Romanias.r.l. RO Bucharest 0.00 RON 100.00% 15 October 2010 F
IMMOFINANZ Services Slovak Republic, s.r.o. SK Bratislava 0.00 EUR 100.00% 15 October 2010 F
IMMOFINANZ SIGMA Liegenschafts- und AT Vienna 0.00 EUR 100.00% 25 August 2010 F
Mobilienvermietungsgesellschaft m.b.H.
Immofinanz Sita Liegenschafts- und Mobilien- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
vermietungsgesellschaft m.b.H.
Immofinanz TCT Liegenschaftsverwertungs GmbH AT Vienna 1,500,000.00 EUR 100.00% 1 November 2004 F
IMMOFINANZ USA REAL ESTATE Inc. I us Wilmington 10.00 usb 100.00% 17 November 2005 H
IMMOFINANZ USA, Inc. us Wilmington 10.00 usb 100.00% 8 August 2001 H
Immofinanz Zeta Liegenschafts- und Mobilien- AT Vienna 0.00 EUR 100.00% 25 August 2010 F
vermietungsgesellschaft m.b.H.
Immofinanz zwei Liegenschafts- und Mobilien- AT Vienna 0.00 EUR 100.00% 22 December 2010 F
vermietungsgesellschaft m.b.H.
IMMOKRON Immobilienbetriebsgesellschaft m.b.H AT Vienna 36.34 EUR 80.00% 31 October 2003 F
ImmoPoland Sp.zo.0. PL Warsaw 50.00 PLN 100.00% 20 January 2005 F
IMMOWEST Beteiligungs GmbH AT Vienna 35.00 EUR 100.00% 22 August 2001 F
IMMOWEST IMMOBILIEN ANLAGEN GMBH AT Vienna 72,67 EUR 100.00% 30 April 2000 F
Immowest Lux 1S.a.r.l. LU Esch-sur-Alzette 12.50 EUR 100.00% 27 February 2007 F
Immowest Lux 1 S.a.r.l. LU Esch-sur-Alzette 12,50 EUR 100.00% 27 February 2007 F
IMMOWEST Lux 11 S.a.r.l. LU Esch-sur-Alzette 12.50 EUR 100.00% 2 July 2007 F
Immowest Lux IV S.a.r.l. LU Luxembourg 12.50 EUR 100.00% 24 April 2008 F
Immowest Lux V S.ar.l. LU Esch-sur-Alzette 12.50 EUR 100.00% 29 May 2008 F
Immowest Lux Vi S.ar.l. LU Esch-sur-Alzette 1250 EUR 100.00% 29 May 2008 F
Immowest Lux viI S.a.r.l. LU Esch-sur-Alzette 12.50 EUR 100.00% 29 May 2008 F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
mmowestLuxvinSarh W Eschsu-Aete 1250  ER 10000%  22March2007 | F
mmowestNetherlandIBY. N Amsterdam 7941 ER 10000%  10Muy2007 | F
IMMOWEST OVERSEAS REALESTATEGmbOH N Viena 300  ER 10000%  3lJanuary2004 | F
mmowestPrimusGmbH  DE  Femkfut 500  ER 10000%  25August2008 | F
IMMOWESTPROMTUS Holding GmbH N Vema 300  ER 10000% 141y2005 | F
mmowestSpandau1GmbH&CokG  DE  Fnkfuwt 10000  ER 10000%  25August2008 | F
mmowestSpandau2GmbH&Co.kG  DE  Fnkfut 0000  ER 10000%  25August2008 | F
mmowestSpandau3GmbH&Co.kG D Fenkfut 10000  ER 10000%  25August2008 | F
mmowestSpandauPrimusGmbH D Pkt 2500  ER 10000%  25August2008 | F
IMMOWEST Storage HoldingBV.  NL Amsterdam 10000  EWR  9500%  28February2007 | F
IMMOWEST Storage Holding GmoH A Vewa 300  ER 10000%  260ctober2007 | F
nfiitas ProjektentwicklungsgesmbH A Vema 00  ER 10000%  INovember2002 | F
INFRA1Grundstiickverwaltungs-Gesellschaft mbH. AT Viewa 000  ER 10000%  25August2010 | F
Interbiro Tervezs, Kivitelezo es UzemeltetoKft. WU Budapest 000  HUF  3250%  25August200 | E
nteroffice rodaepiletKft. WU Budapest 000  HUF  5000%  25August200 | E
lo-1BuldngSp.zoo.  pL Wasaw 5000 PN 10000%  9December2004 | F
PLliegenschaftsverwaltungsgesellschaft mbH. AT Viewa 000  ER 10000%  25August2010 | F
IP1liegenschaftsverwaltungsgeselischaft mbH.&Co. AT Viewa 000  ER 10000%  25August2010 | F
Alpha KG — inliquidation
pariParkKormendkft. WU Budapest 000 HF 10000%  25August2010 | F
|POPEMA 78FunduszInwestycyjny Zamkniety  PL  Warsaw 000 PN 10000%  1November2012 | F
Aktywow Niepublicznych
FascbHodingsld. o Nesa 200 ER 10000% 7Apri2008 | F
ResSpzoo. el Wasaw 000 PN 10000%  22December2010 | F
ROESA.  Ro  Buchaest 166832  RON 10000% 13May2004 | F
teslak Tadingltd,. o MNesa 000  ER 10000% 22December2010 | F
WD IMMOWEST Immobilenholding GmbH A Vewa %00  ER 10000%  GNovember2004 | F
HPrgueas. Pege 200000000 k- 10000%  9December2005 | F
JUNGMANNOVAESTATESas. 2 Page 200000000  czk 10000%  9December2005 | F
KastorRealSp.zoo. el Wasaw 000 PN 10000%  3llanuary2013 | F
Kbigld, o MNesa 200 ER 10000%  3November2008 | F
Kiyos GayrimenkulVatiimAS. TR Isanbul 1071864600  TRY  6489%  29August2007 | 3
KiyosMedasel RO Buchaest 20000  RON 10000%  4August2006 | F
KoralResidencecooo 86 Sofa - 40000  BoN 10000%  23Wne2006 | F
LagermanPropertiesLimited o MNesa 000  ER 10000%  9November2011 | F
Lesentusttd. o MNesa 000  ER 10000%  9November201l | F
LeswuConsultantsld, o MNesa 341860  EwR 10000%  6March2007 | F
Leahinvestmentss. R0 Vountri 000  RON 10000%  9November2011 | F
LeasCon AnlagenLeasing und Beteiligungs GmoH AT Viewa 000  ER 10000%  25August2010 | F
LeasCon Gesellschaft fir Unternehmensbeteligungen AT~ Viewna 000  ER 10000%  25August2010 | F
GmbH
LeasConHoldingGmoH A Vema 000  ER 10000%  25August2010 | F
LeasConMaschinenLeasingund Handels GmbH AT Viena 000  ER 10000%  25August2010 | F
LeasConMobilienLeasingGmbH A Vewa 000  ER 10000%  25August2010 | F
lentiReal()Kft. WU Budapest 27,00000000  HUF 10000%  24February2004 | F
letonarld. o MNesa 200  ER 10000%  3November2008 | F
LewaxConsultantsttd, o MNesa 200  ER 10000%  3November2008 | F
Leutselingeltd. o MNesa 200 ER 10000%  28February2008 | F
UfestyleLogistikiisro. sk Bt 20000  ER 10000%  6December2007 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital  Currency Interestin capital Initial consolidation Type of con-
solidation

0DP Office Development Praha spol.s.r.o. cz Prague 10,700,000.00 CzK 100.00% 1 January 2003

-

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
Office Campus BudapestKft. WU Budapest 62600000000  WUF  7500% 3LDecember2000 | F
ospzoo. opL Wasw 500 PN 10000%  30Apri2005 | F
OmegalvestSp.zoo.  pL Wasw 5000 PN 10000%  30Apri2005 | F
000BergaDevelopment  RU  Moscow 1000 R 10000%  24kiy2007 | F
000FenixDevelopment  RU  Moscow 1840 R 10000%  24kiy2007 | F
000MMOconsutng  RU  Mosow 000 R 10000%  26January2012 | F
oooKonaDesgn  RU  Mosow 800000000  RUB 10000%  21kne2006 | F
(000RealEstate nvestment Management ~~~~ RU  Moscow | 000 R 10000%  150ctober2010 | F
o00TorgoviyDomNakhodnke ~ RU  Mosow 729 mmB 10000%  30November2006 | F
optmaAKt. WU Budapest 300000000 WU 10000%  1September2005 | F
Oscepar ConsultantsLtd. o MNesa 200 ER 10000%  240ctober2008 | F
oG Immobiienhandels GmbH. A Vewa 000  ER 10000%  25August2010 | F
P&UBIrO-und WohnparkerrichtungsgesmbH. AT Viena 000  ER 10000%  22December2010 | F
ParthicalmmobilenGmbH N Vema 3500  ER 10000% 7uly2010 | F
PBC Liegenschaftshandelsgesellschaft mbH. N Vewa 000  ER 10000%  25August2010 | F
pBC Liegenschaftshandelsgesellschaft mbH.& CokG AT Viewa | 000  ER 10000%  25August2010 | F
PBC Liegenschaftshandelsgesellschaft mbH. A Vewa 000  ER 10000%  25August2010 | F
& Co Projekt “alpha” KG
‘Perlagonia 1 HoldingGmoH A Vena %00  ER 10000% 4lne2007 | F
‘Perlagonia2HoldingGmoH A Vewa %00  ER 10000% 4hne2007 | F
Perlagoniani1BY. N Amsterdam 3403 ER 10000% 18)ne2007 | F
‘Perlagoniani2BV. N Amsterdam 900  ER 10000% 18)ne2007 | F
‘PhelmalnvestmentsLimted o MNesa 000  EWR  5010%  ONovember20il | 3
‘ploLiegenschaftsverwertungsGmbH A Viewa 7994 ER 10000%  Llanuary2005 | F
PivukTradingltd. o Nesa 300 ER 10000% 7Apri2008 | F
PolivalentaBuidingsRt R0 Buchaest 20000  RON  2500%  15April2008 | 3
PoluksRealSp.zoo. AL Wasaw 000 PN 10000%  3lJanuary2013 | F
Pousas. sk Bt 730363673 ER 10000%  31December2005 | F
PolusTower2as. sk Btisva 249664400  ER 10000%  31December2005 | F
‘PolusTower3as. sk Brtisava 43484000  EWR 10000%  31December2005 | F
‘PolusTransilvania Companie de Investiti A Ro  Cj 1470550000  RON 10000% 2May2007 | F
‘Poseidon nvestmentASarl W Lluxembowg 125  EWR  5000% 17November2004 | 3
‘Poseidon InvestmentBSarl. W Lluxembowg 125  EWR  5000% 17November2004 | 3
PoseidonltalyGPsAs T Meste 1000  ER  5000%  3LMarch2006 | 3
PoseidonsvSarl W Lluembowg 125  EWR  5000% 17November2004 | 3
PragueOfficeParklsro. Pege 3860000000 K 10000% 5Apri2006 | F
Prelude2000sRt RO Buchaest 2000 RN 10000%  24January2008 | F
Prinz-Eugen-Strafie Liegenschaftsvermietungs GmbH AT~ Viewa | 000  ER 10000%  3lJanvary2013 | F
‘ProboManagementLic  uA Kev 000 AW 9840%  ONovember201l | F
ProfastHodingGmbH AN Vema 500  ER 10000%  16Apri2005 | F
ProgeoDevelopmentsR. R0 Bucharest 20000 RN 10000%  15Apri2008 | F
‘PromodoDevelopmentsRL R0 Bucharest 20000 RN 10000%  15Apri2008 | F
PropertyHoldngtLc  uA Kev 000 AW 9840%  ONovember20il | F
PSDWohnimmobilen GmbH&Co06 A Vema 000  ER 10000%  16Apri2013 | F
QuintammobiienaniagenGmbH AN Vema 00  ER 10000%  10November2009 | F
iboticTadingltd. o MNesa 100  ER 10000%  28February2008 | F
RaskizalleyViedoo. W Poec 000  HWRK  2500%  ONovember201l | 3
RealMabitationsr. R0 Buchaest 20000  RON 10000% 2Mne2007 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Miilheim

Miilheim

a.d. Ruhr

Septima Immobilienanlagen GmbH

Vienna

Interest in capital  Initial consolidation Type of con-
solidation

100.00% 29 October 2008 F
100.00% 5 May 2009 F
100.00% 31 December 1997 F
50.00% 20 December 2007 P
50.00% 20 December 2007 P
100.00% 30June 2003 F
100.00% 30June 2003 F
100.00% 30 November 2005 F
100.00% 30 November 2005 F
100.00% 30 November 2005 F
100.00% 30 November 2005 F
100.00% 30 November 2005 F
100.00% 30 November 2005 F
100.00% 6 March 2008 F
100.00% 9 November 2011 F
100.00% 22 December 2010 F
100.00% 24 January 2008 H
100.00% 13 July 2006 F
100.00% 5 April 2007 F
100.00% 14 December 2006 F
100.00% 2 May 2007 F
100.00% 22 May 2007 F
50.00% 1 February 2007 P
100.00% 11 July 2007 F
100.00% 27 July 2006 F
100.00% 20 December 2007 F
100.00% 2 May 2007 F
100.00% 10 July 2007 F
100.00% 27 July 2006 F
100.00% 7 March 2007 F
100.00% 20 March 2007 F
49.30% 9 November 2011 P
100.00% 9 November 2011 F
100.00% 25 August 2010 F
100.00% 25 August 2010 F
100.00% 30 April 2005 F
100.00% 1 January 2003 F
50.01% 9 November 2011 P
100.00% 1 January 2003 F
100.00% 24 August 2007 F
100.00% 21 December 2006 B
100.00% 10 November 2009 F
100.00% 4 November 2004 F
64.89% 29 August 2007 P
100.00% 10 November 2009 F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-
solidation
‘Severin Schreiber-Gasse 11-13 Liegenschafts- AT Vena 000  ER 10000% 22December2010 | F
verwertungs GmbH
‘SextalmmobilenaniagenGmoH N Vewna 30  ER 10000%  10November2009 | F
‘ShakedDevelopments. R0 Vountri 000 RN 10000%  9November2011 | F
‘ShaniDevelopments. R0 Vountri 000 RN 10000%  9November2011 | F
SharkParkHoldngkft. WU Budapest | 232000000000  HUF 10000%  8November2005 | F
Sgltid. o MNesa 000  ER  9840%  ONovember20il | F
SlesiaResidential Holding Limited o MNesa 235862190  ER 10000%  9October2006 | F
‘SlesiaResidential Project Sp.z00. P Katowice 932100000 PN 10000%  9October2006 | F
SmusHoldngGmoH N Vena 000  ER 10000%  25August2010 | F
SITUS L Liegenschafts Vermietungs GmbH N Vena 000  ER 10000%  25August2010 | F
‘SITUS L Liegenschafts Vermietungs GmbH& Co AT Vena 000  ER 10000%  25August2010 | F
Seidengasse 39 KG
‘SITUS L Liegenschafts Vermietungs GmbH& Co. AT Vena 000  ER 10000%  25August2010 | F
Kaiserstrafie 44—46 KG
SITUSLLiegenschafts Vermietungs GmbH& Co. AT Viena 000  ER 10000%  25August2010 | F
Neubaugasse 26 KG
SnagovlakeRezidentils’t RO Buchaest 20000 RN 10000%  15Apri2008 | F
‘speLiegenschaftsvermietung GesellschaftmbH. AT Viema %634  Em 10000%  31December199 | F
‘SpheraBuiding Center nternational 2003SRL R0 Bucharest 20000 RN 10000%  24January2008 | F
‘Starkfriedgasse 83 Projektentwicklungs GmbH AT GieBhdbl 000  EWR  5000% 22December200 | 3
Stamasterlimited o lamaa 200 ER 10000%  24January2008 | F
‘Stephanshof Liegenschaftsverwaltungsgesellschaft AT Viena %34 ER 10000%  1August2007 | F
m.b.H.
sopsHoP.4Sp.zoo.  pL Wasaw 5000 AN 0000% 1May2012 | F
SToPsHOP.6Sp.zoo.  pL Wasaw 000 AN 10000%  3llanuary2013 | F
SToP.SHOP.7Sp.zoo.  pL Wasaw 000 PN 10000% 1May2012 | F
SToP.sHOP.8Sp.zoo. AL Wasaw 000 PN 10000%  3llanuary2013 | F
STOPSHOP.9Sp.zoo. AL Wasaw 000 PN 10000% 1May202 | F
sTopsWop.scsKft. WU Budapest 153000000  WUF 10000% 8lne2006 | F
sTop.sHOP.DolnyKubinsro. sk Btisva 995818  EWR 10000%  22December2010 | F
sropsHop.Dubricasro. sk Bt 20000 e 10000%  25Jnuary2008 | F
STOPSHOP. HoldingGmbH N Vewna 00  ER 10000% 3AMay2005 | F
sropsHoP. Hanicesro. cz Page 20000 ok 10000% 20November2006 | F
sTopsHop.KisvardaKft. WU Budapest 300000000  WUF 10000% 14ly2009 | F
sropsHop.LegnicaSp.zoo,  pL Wasaw 5000 AN 10000%  19December2008 | F
STOPSHOP. Liptovsky Mikulassro. sk Brtisva 995818  EWR 10000% 15November201l | F
sropsHop.Lucenecsro. sk Batisva 663878  ER 10000%  19February2007 | F
sTop.sHop.NoveZamkysro. sk Batisva 995818  EWR 10000% 20ne2007 | F
SToP.sHop.Popradsro. sk Btisva 995818  EWR 10000%  30Apri2008 | F
SToP.sHOP.Pribrmsro. z  Pege 20000 Kk 10000%  15December2006 | F
SToP.sHOP.Pichovsro. sk Btisava 995818  EWR 10000%  15December2010 | F
sropsHop.Rakownksro. 2 Poge 20000 ok 10000%  20November2006 | F
STOoPSHOP.Rwomberoksro. sk Btisva 663878  ER 10000%  19February2007 | F
sopswor.TBKf. WU Budapest 153000000  HUF 10000% 8une2006 | F
sopsHop. Tencinsro. sk Bt 995818  EWR 10000% 20002007 | F
sTopsHop. Uerske Hradistesro. cz Page 20000 ok 10000%  10March2006 | F
sTopsHoP. Ustinad Orlicisro. cz  Page 20000 ok 10000%  16kiy2007 | F
sTopsHop. Zatecsro. cz Page 20000 ok 10000% 0May2006 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Interest in capital

Initial consolidation Type of con-

GmbH

Walkabout Beteiligungs GmbH

solidation

16 July 2007 F

19 February 2007 F
30 April 2013 F

30 April 2013 F

30 April 2013 F

30 April 2013 F

30 April 2013 F

30 April 2013 F

30 April 2013 F

28 February 2008 F
25 August 2010 F

5 August 2004 F

31 July 2007 F

9 November 2011 F
25 August 2010 F
31 May 2005 F

9 November 2011 P
9 November 2011 F
15 September 2008 F
5 March 2008 P

15 September 2008 F
25 August 2010 H
25 August 2010 H
30 November 2006 F
19 June 2006 E

31 July 2006 E

26 May 2010 F

30 April 2005 F

30 April 2005 F

22 December 2010 E
23 April 2008 F

27 July 2007 F

15 September 2008 F
20 December 2006 F
9 November 2011 F
9 November 2011 F
24 January 2008 F

1 August 2007 P

1 August 2007 F

9 November 2011 F
22 December 2010 E
19 June 2008 F

31 October 2007 F
24 July 2007 P

17 February 2006 F
21 June 2006 F

31 January 2013 E

F = Full consolidation, P = Proportionate consolidation, E = Equity method
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Company Country  Headquarters Nominal capital ~ Currency Interestin capital Initial consolidation Type of con-

solidation
Weeespolsro. ¢z Page 10000  cx 10000%  llanuary2003 | F
West Gate UzletiPark Feflesztokit. WU Budapest 318000000  WUF 10000% 2uy2004 | F
Wienerberg City ErichtungsgesmbH. N Vena 181682000  ER 10000%  3lAugust1998 | F
WINNIPEGIASHELFsro. cz  Poge 20000 K 10000%  13November2006 | F
WiPARKHoldngGmbH N Viena %00  ER 10000%  1May2001 | F
XantumSp.zoo. el Wasaw 5000 PN 10000%  4August2006 | F
Zeppelinmmobilienvermietungs GmbH N Viena 000  ER 10000%  25August2010 | F
Zieglergasse 6 Immobilienprojekt Gmbh N Ve 3500  ER 10000%  1february2010 | F
Zweite FMz Rosental Betelligungsverwaltung GmbH AT Viewna | 000  EWR  8000%  16Apii2013 | F

F = Full consolidation, P = Proportionate consolidation, E = Equity method



CONSOLIDATED FINANCIAL STATEMENTS 241

Statement by the Executive Board

We confirm to the best of our knowledge that the consolidated financial statements of IMMOFINANZ provide a true
and fair view of the assets, liabilities, financial position and profit or loss of the group as required by the applicable
accounting standards and that the IMMOFINANZ group management report provides a true and fair view of the
development and performance of the business and position of the group, together with a description of the prin-
cipal risks and uncertainties faced by the group.

We confirm to the best of our knowledge that the individual financial statements provide a true and fair view of the
assets, liabilities, financial position and profit or loss of the parent company as required by the applicable account-
ing standards and that the management report provides a true and fair view of the development and performance
of the business and position of the company, together with a description of the principal risks and uncertainties
faced by the company.

The consolidated financial statements were completed and signed by the Executive Board of IMMOFINANZ AG on
2 August 2013 and subsequently distributed to the Supervisory Board. The Supervisory Board is responsible for

examining the consolidated financial statements and stating whether or not it approves these documents.

Vienna, 2 August 2013

The Executive Board of IMMOFINANZ AG

/\E \ Eduard Zehetner /l/\

CEO

Birgit Noggler Daniel Ried| FRICS
CFO COO
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Auditor’s Report

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of IMMOFINANZ AG, Vienna, for the fiscal
year from 1May 2012 to 30 April 2013. These consolidated financial statements comprise the consolidated bal-
ance sheet as of 30 April 2013, the consolidated income statement, the consolidated statement of comprehensive
income, the consolidated cash flow statement and the consolidated statement of changes in equity for the year
ended 30 April 2013 and a summary of significant accounting policies and other explanatory notes.

Management’s Responsibility for the Consolidated Financial Statements and for the Accounting System

The company's management is responsible for the group accounting system and for the preparation and fair pres-
entation of these consolidated financial statements in accordance with International Financial Reporting Standards
(IFRSs) as adopted by the EU. This responsibility includes: designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting esti-
mates that are reasonable in the circumstances.

Auditor’s Responsibility and Description of Type and Scope of the Statutory Audit

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We con-
ducted our audit in accordance with laws and regulations applicable in Austria and in accordance with International
Standards on Auditing issued by the International Auditing (ISAs) and Assurance Standards Board (IAASB) of the
International Federation of Accountants (IFAC). Those standards require that we comply with professional guide-
lines and plan and perform the audit to obtain reasonable assurance whether the consolidated financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the con-
solidated financial statements. The procedures selected depend on the auditor's judgment, including the assess-
ment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the Group's preparation and
fair presentation of the consolidated financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

Our audit did not give rise to any objections. In our opinion, which is based on the results of our audit, the consoli-
dated financial statements comply with legal requirements and give a true and fair view of the financial position of
IMMOFINANZ AG, Vienna, as of 30 April 2013 and of its financial performance and its cash flows for the fiscal year
from 1May 2012 to 30 April 2013, in accordance with International Financial Reporting Standards (IFRSs) as adopted
by the EU.
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Comments on the Management Report for the Group

Pursuant to statutory provisions, the management report for the Group is to be audited as to whether it is consistent
with the consolidated financial statements and as to whether the other disclosures are not misleading with respect
to the Company's position. The auditor's report also has to contain a statement as to whether the management
report for the Group is consistent with the consolidated financial statements and whether the disclosures pursu-
ant to section 243a UGB (Austrian Commercial Code) are appropriate.

In our opinion, the consolidated management report for the Group is consistent with the consolidated financial state-
ments. The disclosures according to section 243a UGB (Austrian Commercial Code) are appropriate.

Vienna, 2 August 2013

Marieluise Krimmel Claudia Fritscher-Notthaft

(Austrian) Certified Public Accountant (Austrian) Certified Public Accountant

Deloitte Audit Wirtschaftsprtifungs GmbH
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Balance Sheet as of 30 April 2013

Assets 30 April 2013 30 April 2012
EUR TEUR

4. Non-current securities (rights) 8,129,033.31

6,821,698,624.84 6,809,691
6,824,517,501.61 6,811,815

B. Current assets
”””””””””””””””””” LReceivables
””””””””””””””””””””””””””” 1Tadereceivables ~ 237274% 2
””””””””””””””””””””””””””” 2 Recelvables from subsidiaries 6809883876 716552
””””””””””””””””””””””””””” 3.Recelvables from associated or jointly controlled entities 1175892350 13361
”””””””””””””””””””””””””” 40Otherreceivables 9041323 58
702,028,717.69 735,197
”””””””””””””””””” I.Current marketable securities
”””””””””””””””””””””””””” 1Miscelaneous securitiesandshares 148195004 101375
”””””””””””””””””” m.Cashinbank . 111547858 812
938,096,072.53 837,444
C. Prepaid expenses and deferred charges 1,099,303.14 959

7,763,712,877.28 7,650,218
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Equity 30 April 2013 30 April 2012
EUR TEUR

Thereof profit carried forward: EUR 11,267,344.66 173,205,563.71 175,076

(prior year: TEUR 14,361)
5,653,226,740.02 5,813,531
B Provisions
""""""""""""""""""" 1Provisions for terminationbenefts 2386005 202
 2Provsomsfortaes 148984910 1838
© 30therprovisons 102768022 20447
20,956,129.84 22,487
© labiitles
""""""""""""""""""" LBonds . 8117496433 867999
© llbieswithfnancidlinstitons 18652609339 36,541
 3Tadeliabiies 306497064 4041
”””””””””””””””””” 4.Liabities with subsidiaries 10870006149 904541
"""""""""""""""""""""""""""" Fomtaxes:EUR503960.17 (prior year: TEUR449)
"""""""""""""""""""""""""""" Fomsocialsecurity: EUR408127.73
"""""""""""""""""""""""""""" (rioryear TEUR355)
2,089,530,007.42 1,814,200
7,763,712,877.28 7,650,218

Contingent liabilities 249,723,279.96 321,266
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Income Statement for the Financial Year
from1May 2012 to 30 April 2013

2012/13 2011/12

EUR TEUR
L Revenwes 5138101727 69,033
2 Otheropemtingincome
© Jhncomefromthedisposalofnon-currentassets | o0 2

with the exception of financial assets
© b)ncomefomthereversalofprovisons 66077499 15
© OMiscelbneous 458770853 3011
5,248,483.52 3,224
3 Personnel expenses
”””””” a)Salaries . pee940378 2037
) Expensesfor contributions to employee pension/severance funds - 40667420 397
© Ofpemsesforpensions 18854084 50
© O)Bxpensesforlegallyrequired socialsecurity and payroli-related ~ -508353320 3876
duties and mandatory contributions
 o)Otheremployeebenefts . 45645221 ;)
-28,804,604.38 -27,452

4. Depreciation and amortisation -669,021.99 -525
5. Otheropemtingexpenses
© aNon-ncomebasedtaes 44625088 2320
~ p)Miscellbneous 3742334759 59,018
””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 3786959847 61338
6. Subtotal of no. 1 to 5 (operating profit) -10,712,824.05 -17,058
7. Incomefominvestmentsinsubsidiares 8111136486 350503
””””” (Thereof from subsidiaries: EUR 80,000,000.00;prior year: TEUR 350,000)
8. Incomefomother securities classified as financialassets 1704568953 458
””””” (Thereof from subsidiaries: EUR 17,075,514 53; prior year: TEUR388)
9. Iterestandsmiarincome 2383388070 22,81
””””” (Thereof from subsidiaries: EUR 18,227,055.30; prior year: TEUR21533)
10, Incomefromthe write-upof financialassets 000  363%
11 Expensesarisingfromimvestmentsinsbsidiaries
© a)mpaimentlosses 1548976168 0
 (Mereoffromsubsidiaries: EUR 1488104747, prior year: TEURO)
12 Interestandsimiarexpenses 6909036660 - 58482
””””” (Thereof related to subsidiaries: EUR 20,740,73052 prior year: TEUR19576)
13. Subtotal of no. 7 to 12 (financial results) 37,510,806.81 318,396
14, Profit/(loss)onordinary activities 2670798216 301,338
15 Incometaxexpenses 117881307 5377
16. Profit/(Loss) for the year before changes to reserves 38,976,795.83 306,715
17, Releaseofrevenuereserves
”””””” a)Otherreserves (volumtary) 185328667 0
18 Addtionstootherreserves
© Otherreserves(volmtary) 00 146,000
© bReservefortreasuryshres 6236144345 0
””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 6236144345  -146000
19, Proftcamiedforwardfomprioryear 1126734466 14361

20.  Profit/(loss) account 173,205,563.71 175,076
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Notes

1. General Information

The annual financial statements of IMMOFINANZ AG as of 30 April 2013 were prepared in accordance with the provi-
sions of the Austrian Commercial Code (“Unternehmensgesetzbuch”) in the current version. The principles of cor-
rect bookkeeping as well as the general objective of providing a true and fair view of the asset, financial and earnings
position were observed.

The reporting year of IMMOFINANZ AG covers the period from 1May 2012 to 30 April 2013.

In accordance with S 223 (2) of the Austrian Commercial Code, the comparable prior year data are presented in
EUR 1,000.

The company elected to utilise the option provided by S 223 (4) of the Austrian Commercial Code, which permits the
inclusion of additional positions when their content is not covered by a required position.

The income statement was prepared in accordance with the nature of expense method under which "total costs' are
shown.

Valuation was based on the going concern principle.

2. Accounting and Valuation Principles

Intangible assets are carried at acquisition cost, less scheduled straight-line amortisation that is based on the
expected useful life of the respective asset. Allintangible assets held by the company were purchased.

Property, plant and equipment are carried at acquisition cost, less scheduled straight-line depreciation.

Depreciation and amortisation for the various asset additions and disposals in the reporting year are calculated begin-
ning with the month of acquisition, respectively terminated in the month of disposal.

Financial assets are carried at cost less any necessary impairment losses. Impairment is determined by comparing
the carrying amount of the asset with the equity owned plus any undisclosed reserves. Each subsidiary is responsi-
ble for valuing its own assets, whereby the combined results are included in the consolidated financial statements of
the Group parent company IMMOFINANZ AG. If the value of an asset increases in subsequent financial years, the pre-
viously recognised impairment loss is reversed. This process involves a write-up equal to the amount of the impair-
ment loss, whereby the value of the asset is not increased above historical cost. Treasury shares are carried at acqui-
sition cost, whereby the carrying amount is reduced through an impairment loss if there is a lasting decline in value.

Receivables are carried at their nominalamount less any necessary impairmentlosses. The calculation of impairment
losses to Group receivables is based on the fair value of equity in the financed company. If the financial statements of
a borrower show negative equity (at fair value), an appropriate impairment loss is recognised. In accordance with the
option provided by § 208 (2) of the Austrian Commercial Code, potential write-ups are not recognised.

The miscellaneous securities and shares reported under current assets are carried at cost, which is reduced by any
necessary impairment losses as required by § 207 of the Austrian Commercial Code.

Provisions are recorded at the amount of the expected use, in accordance with the principle of prudent business
judgment.
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Liabilities are carried at their repayment amount in keeping with the principle of conservatism.

All foreign currency transactions are translated at the average exchange rate in effect on the date of the transaction.
The measurement of foreign currency receivables and liabilities as of the balance sheet date is based on the applica-
ble average exchange rate in effect on that date in keeping with the principle of conservatism. Any resulting exchange
rate gains or losses are recognised to profit or loss for the financial year.

Derivative financial instruments are measured at market value. In accordance with the principle allowing for the appli-

cation of different methods to the realisation of income and expenses, positive changes in market value are not rec-
ognised as income but losses are accounted for through provisions.

3. Notes to the Balance Sheet

Assets
Non-current assets
The development of non-current assets is shown on the attached schedule.

The following useful lives are used to calculate scheduled straight-line depreciation and amortisation for non-current

assets:
Useful life in years
Other intangible assets 3-10
Property, plant and equipment 2-10

The major change to investments in subsidiaries involves an impairment charge of EUR 14,881,047.47 to IMMOWEST
Immobilien Anlagen GmbH.

Non-current securities consist primarily of shares in the Vienna Stock Exchange with a value of EUR 1,000,699.26
(2011/12: TEUR 1,001) as well as participation rights of EUR 7,078,334.05 (2011/12: TEUR 7,078) in RentCon Handels-
u. Leasing GmbH.

As of 30 April 2013 the company held treasury shares with a value of EUR 172,644,852.04 (2011/12: TEUR 145,756).
These treasury shares had a value of TEUR 173,333 based on the market price as of 30 April 2013. In accordance with
an authorisation of the annual general meeting to withdraw treasury shares pursuant to S 65 (1) no. 8 sentence 3 of
the Austrian Stock Corporation Act, a capital decrease of EUR 11,966,532.08 was carried out in October 2012 through
the withdrawal of 11,526,415 treasury shares.

IMMOFINANZ AG held 55,823,833 treasury shares as of 30 April 2013. IMBEA IMMOEAST Beteiligungsverwaltung
GmbH, a wholly owned subsidiary of IMMOFINANZ AG, held 57,071,429 IMMOFINANZ shares as of this same date.
Aviso Zeta AG, a wholly owned subsidiary of IMBEA IMMOEAST Beteiligungsverwaltung GmbH, held six shares. In
total, member companies of the IMMOFINANZ Group held slightly less than 10% (2011/12:9.16) of the share capital of
IMMOFINANZ AG as treasury shares as of 30 April 2013.

The annual general meeting of IMMOFINANZ AG on 5 October 2012 authorised the Executive Board, with the consent
of the Supervisory Board, to repurchase the company's shares in accordance with S 65 (1) no. 8 and (1b) of the Aus-
trian Stock Corporation Act at an amount equalling up to 10% of share capital. This authorisation is valid for a period

of 30 months beginning on the date the resolution was passed. The shares may be purchased in one or more trans-
actions over the stock exchange or over the counter with repeated utilisation of the 10% limit, also with the exclusion

of the proportional subscription rights of shareholders.

The annual general meeting of IMMOFINANZ AG on 5 October 2012 authorised the Executive Board, with the consent
of the Supervisory Board, to sell treasury shares in another manner than over the stock exchange or through a pub-
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lic offering in accordance with S 65 (1b) of the Austrian Stock Corporation Act. These shares may be sold or used for
any legal purpose, whereby the proportional purchase rights of shareholders are excluded (exclusion of subscription
rights). This authorisation is valid for a period of five years beginning on the date the resolution was passed.

N 2012/13 44,534,312 treasury shares with a carrying amount of EUR 137,730,057.09 held by IMMOFINANZ AG and
57,071,429 shares with a carrying amount of EUR 156,859,656.91held by IMBEA IMMOEAST Beteiligungsverwaltung
GmbH, a wholly owned subsidiary of IMMOFINANZ AG, were used as collateral for financing. Additional information on
this financing is provided under the section on liabilities.

Inaccordance with § 240 (3) of the Austrian Commercial Code, treasury shares held directly by the company or by an
entity controlled by the company are as follows:

Date Number of shares  Shareholding Circumstances and authorisation Proportional amount  Proportional amount Purchase price
of purchase company of share capital of share capital inEUR
30 April 2013 in EUR 30 April 2013 in %
Aug. 2010 55,005,409 IMBEAIMMOEAST  Closing of the agreements with Constantia 57,105,699.52 487 151,264,874.75
Beteiligungsver-  Packaging B.V. on the “IBAG bond” (S 65 (1)
waltung GmbH no. 1 of the Austrian Stock Corporation Act)
Sep.2010 2,066,020 IMBEAIMMOEAST  Settlement of Aviso Zeta banking business 2,144,907.56 0.18 5,594,782.16
Beteiligungsver-  (S65(1)no.1 of the Austrian Stock
waltung GmbH Corporation Act)
Dec.2010 6 Aviso Zeta AG Acquisition of Aviso Zeta (§ 65 (1) no. 1 6.23 0 16.85
of the Austrian Stock Corporation Act)
Nov. 2010- 47,350,248 IMMOFINANZ AG  Share buyback programme 20102011 (S 65 (1) 49,158,238.87 419  145,755,598.51
March 2011 no. 8 of the Austrian Stock Corporation Act)
Oct. 2012 -11,526,415 IMMOFINANZ AG With drawal of treasury shares -11,966,532.08 -1.02 -35,472,189.92
(§65 (1) no.8 sent. 3 of the
Austrian Stock Corporation Act)
Oct.2012- 20,000,000 IMMOFINANZ AG Share buyback programme 2012-2013 20,763,666.91 177 62,361,443.45
Feb. 2013 (§65 (1) no. 8 of the Austrian Stock (incl. fees)
Corporation Act)
Total 112,895,268 117,205,987.01 10 329,504,525.80
Thereof used as collateral for financing
Jan, 2013 -44,534,312 IMMOFINANZ AG Sale for financing with treasury shares -46,234,781.01 -3.94  -65,745,000.00
(S 65 (1b) of the Austrian Stock Corporation Act)
Jan. 2013 -57,071,429 IMBEAIMMOEAST  Sale for financing with treasury shares -59,250,607.08 -5.06  -84,255,000.00
Beteiligungsver- (S 65 (1b) of the Austrian Stock Corporation Act)
waltung GmbH
Total -101,605,741 Sale for financing with treasury shares -105,485,388.09 -9 -150,000,000.00

(S 65 (1b) of the Austrian Stock Corporation Act)

Information on the use of treasury shares as collateral for financing is provided in the notes under the section on lia-

bilities.

Current assets

Receivables

The following table shows the classification of receivables by remaining term:

Amounts in EUR 30 April 2013 Thereof remaining Thereof remaining term Thereof remaining

term under 1 year between 1 and 5 years term over 5 years
Tradereceivables 23727450 237274% 0 0
Receivables from subsidiaries 68098838716 6s098838766 0 0
Receivables from associated or jointly controlled entities - 1175892350 175893% 0o 0
Otherrecevablesandassets 904413235 904413235 0o 0
Total 702,028,717.69 702,028,717.69 0 0
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Amountsin EUR 30 April 2012 Thereof remaining Thereof remaining term Thereof remaining
term under 1 year between 1 and 5 years term over 5 years

Tadereceivables 243846 243846 0o 0
Recelvablesfromsubsidiaries 71655181666 | 7165518666 0o 0
* Receivables from associated or ointly controlled entities - 1336134768 1336134768 0 0
Otherreceivablesandassets 508216573 506216573 0 0
Total 735,197,768.53 735,197,768.53 0 0

Receivables from subsidiaries and receivables from associated or jointly controlled entities are classified as current in
cases where a specific payment term was not defined. However, these receivables are only collected if permitted by
the liquidity situation of the respective creditor.

Receivables from subsidiaries comprise receivables of EUR 53,431,567.87 (2011/12: TEUR 93,248) from the provi-
sion of goods and services and receivables of EUR 363,364.17 (2011/12: TEUR 388) related to accrued interest for
the participation rights in RentCon Handels- und Leasing GmbH. This position also includes other receivables of
EUR 27,588,48113 (2011/12: TEUR 15,415), dividends receivable of EUR 240,014,053.09 (2011/12: TEUR 350,000) and

loans receivable of EUR 432,297,904.45 (2011/12: TEUR 327,296). Impairment losses of EUR 72,706,983.55 (2011/12:

TEUR 69,795) were recognised to these loans receivable. The method used to assess impairment is explained in the

section on accounting and valuation principles.

The value of selected properties held by subsidiaries of IMMOFINANZ AG increased during 2012/13 and earlier years
and could have resulted in write-ups of EUR 16,864,110.83 (2011/12: TEUR 26,922) to receivables that were previ-
ously reduced through impairment losses. These write-ups would have led to an increase in income taxes, but were
not recorded because Austrian tax law does not require the recognition of these value increases.

Other receivables consist primarily of EUR 6,548,079.28 (20M/12: TEUR 3,014) due from the taxation authorities.

In prior years, other receivables included TEUR 3,097 of loans granted to the members of the Executive Board of
IMMOFINANZ AG during the prior year in connection with the long-term incentive programme. The Executive Board
members repaid a total of EUR 3,168,764.35 (including interest) on these loans in 2011/12.

Miscellaneous securities and shares

This position comprises 962 shares of the 2014 convertible bond with a nominal value of EUR 96,200,000.00 (2011/12:
TEUR 96,200), 224 shares of the 2017 convertible bond with a nominal value of EUR 22,400,000.00 (2011/12:
TEUR 6,800) and 1,562,000 shares of the 2018 convertible bond with a nominal value of EUR 6,435,440.00 (2011/12:
TEUR 0). In 2012/13 the company repurchased 156 shares of the 2017 convertible bond with a nominal value of
EUR 15,600,000.00 and 1,562,000 shares of the 2018 convertible bond with a nominal value of EUR 6,435,440.00.

The repurchases made in 2012/13 covered EUR 15.6 million of the CB 2017 and EUR 6.44 million of the CB 2018.
Cashinbank

This item consists chiefly of deposits with UniCredit Bank Austria AG, Vienna, RAIFFEISEN BANK INTERNATIONAL AG,
Vienna, ERSTE GROUP BANK AG, Vienna, Deutsche Bank Aktiengesellschaft, Frankfurt, Raiffeisenlandesbank Nied-
erdsterreich-Wien, Vienna, BAWAG P.S K. Bank fiir Arbeit und Wirtschaft and Osterreichische Postsparkasse Aktieng -
esellschaft, Vienna, LGT Bank AG, Vienna, and Landesbank Hessen-Thuringen, Frankfurt.

Prepaid expenses

This position includes miscellaneous fees paid in 2012/32 that relate to the following financial year, e.g. amounts due
to the Austrian Financial Market Authority as well as insurance, flights, maintenance and licenses.
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Equity and liabilities
Equity

Share capital totals EUR 1,172,059,877.28 (20M/12: TEUR 1,184,026) and is classified as follows:

Number of shares Share capital in EUR Number of shares Share capital in EUR
30 April 2013 30 April 2013 30 April 2012 30 April 2012
‘Bearershares 1128952687 117205987708 1140479002 1184026,400.36

Total 1,128,952,687 1,172,059,877.28 1,140,479,102 1,184,026,409.36
Equity as of 30 April 2013 comprised the following:

Amounts in EUR 30 April 2013 30 April 2012
Sharecaptal 117205087728 118402640036
Gpitalreserves
 UAppropriated 01777965605 400581312467
Revenuereserves
© 1)Otherreserves (voluntary) 1175379024 302,859,656.91
© )Reservefortreasuryshares  1pDeugs0s 145,755,598.51
Profitloss)account 17320886371 17507620876

Equity 5,653,226,740.02 5,813,530,998.21

In 2012/13 the company carried out a capital decrease of EUR 11,966,532.08 through the withdrawal of 11,526,415
treasury shares.

Capital and revenue reserves

The reserves in the separate financial statements of IMMOFINANZ AG, which were prepared in accordance with the
Austrian Commercial Code, comprise the following: appropriated capital reserves from capital increases pursuant to
S 229 (2) no. 1of the Austrian Commercial Code and from the merger of IMMOEAST AG with IMMOFINANZ AG; a
reserve for treasury shares pursuant to S225 (5) of the Austrian Commercial Code; and a voluntary revenue reserve.
The change in the appropriated capital reserve resulted from the capital decrease of EUR 11,966,532.08 carried out in
2012/13 through the withdrawal of 11,526,415 treasury shares.

Provisions

The provision for termination benefits (EUR 238,600.52; 2011/12: TEUR 202) was calculated in accordance with actu-
arial principles, whereby the parameters included a discount rate of 3.5% and a retirement age of 60 years for men.

Other provisions consist primarily of accruals for taxes, legal and auditing expenses, legal proceedings, expert opin-
ions, employees and derivatives.

Liabilities

Convertible bond 2007—2014, ISIN XS0283649977 (CB 2014)

Based on an authorisation of the annual general meeting on 28 September 2006 and with the consent of the Super-
visory Board, IMMOFINANZ AG issued 7,500 convertible bond certificates on 19 January 2007. These certificates have
anominal value of EUR 100,000- each and carry an interest rate of 2.75%. The bondholders as well as the company
were accorded certain premature cancellation rights. The CB 2014 has a term ending on 20 January 2014.

The put period for the premature redemption of the 2.75% CB 2014 issued by IMMOFINANZ AG ended on 9 Janu-
ary 2012. These notices took effect on 19 January 2012. Bondholders registered 776 CB 2014 certificates for redemp-
tion. The amount due for principal and interest totalled EUR 77.6 million and was financed from available liquid funds.
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The outstanding nominal value of the CB 2014 amounted to EUR 25.7 million as of 30 April 2013 (2011/12: EUR 25.7 mil-
lion). It will be redeemed on 20 January 2014 (maturity date).

Convertible bond 2007—2017, ISIN XS0332046043 (CB 2017)

Based on an authorisation of the annual general meeting on 27 September 2007, IMMOFINANZ AG issued 7,500 con-
vertible bond certificates on 19 November 2007. These certificates have a nominal value of EUR 100,000- each and
carry aninterest rate of 1.25%. The bondholders as well as the company were accorded certain premature cancellation
rights. The CB 2014 has a term ending on 19 November 2014,

A total of 156 CB 2017 convertible bond certificates with a nominal value of EUR 15.6 million were repurchased during
the reporting year.

The put period for the premature redemption of the 1.25% CB 2017 issued by IMMOFINANZ AG ended on 9 Novem-
ber 2012. Bondholders registered 1,443 CB 2017 certificates (nominal value: EUR 100,000 per convertible bond
certificate) for redemption. The nominal amount outstanding as of 30 April 2013 totalled EUR 35.1 million (2012:
EUR 195.0 million).

The convertible bondholders have a further opportunity to put their bonds prematurely as of 19 November 2014,

Convertible bond 2009—2011, ISIN XS0416178530 (CB 2011)

On 6 April 2009 IMMOFINANZ AG announced a tender to all holders of the CB 2014 convertible bond (nominal value:
EUR 750.0 million) and allholders of the CB 2017 convertible bond (nominal value: EUR 750.0 million). This offer covered
the exchange of the existing bonds for anew CB 20711 convertible bond at aratio of five to two plus aEUR 5,000.— cash
payment for each EUR 100,000.— certificate exchanged. In connection with this tender, CB 2014 convertible bonds
with anominal value of EUR 75.5 million and CB 2017 convertible bonds with anominal value of EUR 498.5 million were
exchanged for CB 2011 convertible bonds with a nominal value of EUR 229.6 million.

A resolution of the annual general meeting on 2 October 2009 authorised the Executive Board to execute a condi-
tional increase of up to EUR 23.4 million in share capital through the issue of up to 22,524,726 new bearer shares of
common stock.

The conversion period for the 7.00%, CB 2011 convertible bond issued by IMMOFINANZ AG ended on 6 October 20711,
Of the originally issued nominal value of EUR 229.6 million, convertible bond certificates with a nominal value of
EUR 224.7 million were converted. The liabilities from the CB 2011 were reclassified to the equity of IMMOFINANZ AG
on the conversion date and resulted in an increase of EUR 196.2 million in equity after the deduction of EUR 1.4 million
in transaction costs (after the deduction of EUR 0.5 million in taxes).

IMMOFINANZ AG will redeem the CB 2011 convertible bonds on the scheduled date (22 December 2011) — after the
exercise of conversion rights — at the outstanding amount of EUR 4.9 million.

Convertible bond 2011-2018, ISIN XS0592528870 (CB 2018)

On14 February 2011 the Executive Board of IMMOFINANZ AG announced its intention, with the approval of the Super-
visory Board on the same date, to issue up to 125,029,692 convertible bonds with a term ending in 2018. Based on a

bookbuilding procedure, the interest rate was set at 4.25% per year, payable semi-annually in arrears on 8 March and

8 September of each year beginning on 8 September 2071. A conversion premium was also defined, which equalled

32.50% over the average volume-weighted price of the company's share on the Vienna Stock Exchange from the start
of trading up to the price setting at EUR 3.1069. The subscription price for the convertible bond was set at EUR 4.12
and represents the nominal value, the issue amount, the initial conversion price and the repayment price per con-
vertible bond.

On 8 March 2011, IMMOFINANZ AG issued 125,029,692 certificates within the framework of the 2011—-2018 convert-
ible bond with a nominal value of EUR 4.12 each and an interest rate of 4.25%. The term of this instrument ends on
8 March 2018. The bondholders as well as the company were accorded certain premature cancellation rights.

IN2012/131,562,000 CB 2018 convertible bond certificates with anominal value of EUR 6.44 million were repurchased.
The nominal amount outstanding as of 30 April 2013 was EUR 508.7 million (2012: 515.5 million).
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Conversions and repurchases

No conversion rights were exercised during the 2012/13 financial year. In 2011/12 the exercise of conversion rights
from the CB 20711 and CB 2018 convertible bonds increased the company's share capital by EUR 98.7 million through
the issue of 95,105,516 IMMOFINANZ shares.

Convertible bonds with a totalnominal value of EUR 22.0 million were repurchasedin 2012/13 (2011/12: EUR 2.5 million).

Authorisation to issue new convertible bonds

The annual general meeting of the company on 28 September 2011 authorised the Executive Board to issue convert-
ible bonds with a total nominal amount of up to EUR 1.2 billion. These bonds may carry exchange and/or subscription

rights for to up to 212,804,717 bearer shares in the company with a proportional share of up to EUR 220,930,312.99 in

share capital, and may beissued with or without the exclusion of subscription rights andin one or more tranches. This

annual general meeting also approved a conditional capital increase of EUR 220,930,312.99 in accordance with S 159 of
the Austrian Stock Corporation Act to service the exchange or subscriptionrights of the holders of convertible bonds

that were or will be issued or equipped with exchange rights for new shares (i) based on a resolution of the annual

general meeting on 28 September 20711 and/or (i) the annual general meeting on 27 September 2007.

The following table shows the classification of liabilities by remaining term:

Amounts in EUR 30 April 2013 Thereof remaining term Thereof remaining term Thereof remaining term
under 1 year between 1 and 5 years over 5 years

64 4

1,087,229,061.49 1,087,229,061.49 0

Otherliabilties 98491657 9849657 0 0
Total 2,089,530,007.42 1,222,490,343.00 833,322,759.24 33,716,905.18
Amounts in EUR 30 April 2012 Thereof remaining term Thereof remaining term Thereof remaining term
under 1 year between 1 and 5 years over 5 years

Bomds 86700873246 23097877454 63701995792 0
Liabities with financialinstitutions 3654127370 37426022 175000000 34417,004.48
Tadeliabiites 404158298 404158298 o 0
Labities withsubsiciares 90454081046 o0454082046 0 0
Otherliabilties 107820199 10782099 0 0
Total 1,814,200,691.59 1,141,013,729.19 638,769,957.92 34,417,004.48

Liabilities with subsidiaries are classified as current in cases where a specific payment term was not defined.

IN2012/13 IMMOFINANZ AG issued a corporate bond with a total nominal value of EUR 100 million and aninterest rate
of 5.25%. The bond has a five-year term and a denomination of EUR 1,000.00.

Financing with treasury shares

Based on a resolution of the annual general meeting on 5 October 20712 to sell treasury shares in accordance with
S 65 (1b) of the Austrian Stock Corporation Act and to purchase treasury shares in accordance with S65 (1) no. 8
and (1b) of the Austrian Stock Corporation Act, IMMOFINANZ AG sold and transferred 101,605,741 treasury shares
to financial institutions on 10 January 2013 for financing purposes. In exchange, IMMOFINANZ AG received financ-
ing of EUR 150 million for a term of up to three years. These 101,605,741 shares represented a proportional amount of
EUR 105,485,388.09, or 9.00%, in share capital as of 30 April 2013.

In this connection, the 57,071,429 IMMOFINANZ shares held by IMBEA IMMOEAST Beteiligungsverwaltung GmbH
(a wholly owned subsidiary of IMMOFINANZ AG) were also sold to IMMOFINANZ AG in January 2013 in exchange for
a proportional share of the financing. This transfer of financing between IMMOFINANZ AG and IMBEA IMMOEAST
Beteiligungsverwaltung GmbH generally reflects the same conditions for the sale, financing and repurchase of the
IMMOFINANZ shares as defined in the contract between IMMOFINANZ AG and the financing financial institutions.
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The company is entitled to repurchase the 101,605,741 shares in exchange for repayment of the financing (EUR 150 mil-
lion) at any time during the term. At the end of the term, the company is required to repay the financing and repur-
chasethe shares. The interest payments during the term of the financing are linked to the EURIBOR. Dividends paid by
IMMOFINANZ AG during the term will be returned to the company. The agreed repurchase price for the shares equals
the sale price, i.e. the market risk and opportunities associated with the shares remain with the company. From an

economic standpoint, this transaction represents credit financing with collateral in the form of treasury shares; the

financing is therefore reported under liabilities to financial institutions.

Liabilities with subsidiaries consist entirely of other liabilities, above all loans of EUR 568,110,383.68 (2011/12;
TEUR 387,573) granted to subsidiaries as well as other settlement items. Additional information is provided in the
section oninvestments in subsidiaries.

Guarantees

IMMOFINANZ AG has issued comfort letters on behalf of individual subsidiaries to guarantee their solvency. These

comfort letters confirm that the involved companies will be able to meet their payment obligations at any time and

oblige IMMOFINANZ AG to ensure that sufficient funds will be available to meet all liabilities at maturity. Furthermore,
IMMOFINANZ AG is obliged to undertake all other necessary measures required by the applicable insolvency laws.
IMMOFINANZ AG is also required to subordinate all liabilities that represent debt from the viewpoint of the involved

company and must take a secondary position to all other creditors who are not shareholders of the involved compa-
nies or are subordinated in another manner.

Moreover, the company has provided guarantees or pledges of EUR 249,723,279.96 (2011/12: TEUR 321,266) to
financial institutions on behalf of subsidiaries. The outstanding balance of the loan granted by Landesbank Hes-

sen-Thiringen, for which IMMOFINANZ AG issued a guarantee in connection with arevolving credit facility, was repaid
on 15 May 2013. The guarantee of EUR 173,493,975.90 also expired with this repayment.

Financial instruments

IMMOFINANZ AG concluded a contract for the following derivative financial instrument to hedge interest rate risk:

Type Contract partner Currency Nominal value Term Net present value

30 April 2013
210 Collar CAP Raiffeisen Bank International AG EUR 182,000,000,00 27 Oct. 2011-13 May 2013 -89,828,82
Included under other provisions 89,828,82

This derivative is valued at the average interbank rates using generally accepted financial models.

The interest rate cap was concluded to hedge the outstanding balance of the revolving credit facility. The interest rate
cap also ended with the repayment of the loanin May 2013.
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4. Notes to the Income Statement

Revenues
Revenues consist of management fees charged out to the Group companies as well as insurance commissions.

IMMOFINANZ AG and IMBEA IMMOEAST Beteiligungsverwaltung GmbH (operations of the former IMMOEAST AG) are
executive holding companies that provide management services to subsidiaries in Austria and other countries. The
performance-based allocation of costs between the two companies is based on third-party settlement conditions.
In 2012/13 IMMOFINANZ AG recorded accruals of EUR 48,641,636.14 (2011/12: TEUR 49,976) for revenues due from
IMBEA IMMOEAST Beteiligungsverwaltung GmbH to reflect costs carried by IMMOFINANZ AG that are economically
attributable to IMBEA IMMOEAST Beteiligungsverwaltung GmbH.

Other operating income

The major components of miscellaneous operating income include reversals of EUR 660,774.99 (2011/12: TEUR 145) to
other provisions, income of EUR 1,102,318.36 (20M/12: TEUR 439) from the reversal of valuation allowances, income
of EUR 1,591,508.01(2011/12: TEUR 491) from expenses charged out and foreign exchange gains of EUR 900,221.00
(2011/12: TEUR 2,138).

Personnel expenses

Personnel expenses amounted to EUR 28,804,604.38 for the reporting year (2011/12: TEUR 27,451).

Other operating expenses
Impairmentlosses to and the derecognition of receivables totalled EUR 4,674,834.39in2012/13 (2011/12: TEUR 29,591).

Other major components of this position are administrative fees of EUR 5,977,281.88 (20M/12: TEUR 5,058), legal,
auditing and consulting fees of EUR 6,912,428.80 (20M1/12: TEUR 8,656), appraisal fees of EUR 1,326,959.60 (20M/12:
TEUR 429), bookkeeping costs of EUR 1,135,609.85 (20M/12: TEUR 1,352) and mileage allowances and travel expenses
of EUR 2,490,256.00 (2011/12: TEUR 1,968).

The company has elected not to disclose the fees charged by the auditor in accordance with the option provided by
S 237 no. 14 last sentence of the Austrian Commercial Code.

The remuneration for the members of the Supervisory Board is approved during the current financial year for the pre-
vious financial year and subsequently distributed. The members of the Supervisory Board received remuneration of
EUR 300,299.98 for the 2011/12 financial year (20M/12: TEUR 273).

Income from investments in subsidiaries

This positionincludes a dividend of EUR 80,000,000.00 paid by IMBEA IMMOEAST Beteiligungsverwaltung GmbH for
2012 (2011/12: TEUR 350,000) and a dividend paid of EUR 1,111,364.86 paid by EHL Immobilien GmbH for 2011(2011/12:
TEUR 503).

Interest and similar income

The major components of interest and similar income are interest of EUR 3,928,098.39 (20M/12: TEUR 7,056) on trus-

tee loans granted by Immofinanz Corporate Finance Consulting GmbH and interest of EUR 14,298,956.91 (20711/12:
TEUR 14,477) on Group receivables.
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Expenses arising from investments in subsidiaries

In 2012/13 impairment charges totalling EUR 14,881,047.47 were recognised to investments in subsidiaries (2011/12:
write-ups of TEUR 3,635).

Interest and similar expenses

This positionincludes interest expense from trustee loans granted by Immofinanz Corporate Finance Consulting GmbH
(EUR 169,365.84;2011/12: TEUR 8,416), interest on Group receivables (EUR 29,571,364.68; 2011/12: TEUR 9,188) and
interest expense on the convertible bonds (EUR 35,365,637.10: 2011/12: TEUR 36,779).

Income tax expenses

This positionincludes the following items:

Amountsin EUR 2012/13 2011/12
Coporateincometax 43443750 40250000
Corporate income tax, creditprioryears 20772023 0
Reversalof provision for corporateincometaxes 017800 0
Incometax expense (Group taxation), otherperiods 187059003 - 1334305174
ncometaxcreds (Growptaxaton) 137002697 18,043,05.04
Incometax credts (Group taxation), otherperiods 56427289 107923686
Timingbonus w8 0

Total 12,178,813.07 5,376,740.16

Tax income for the reporting year includes EUR -1,306,317.14 of effects related to prior periods, which reflect the final
corporate tax assessments for the members of the tax group for 2008 through 2012. These effects did not have a
material influence on the financial statements.

In 2012/13 the company did not elect to use the option provided by § 198 (10) of the Austrian Commercial Code, which
permits the recognition of deferred tax assets on temporary differences arising from the financial statements pre-

pared in accordance with Austrian commercial law and the respective tax bases.

Deferred tax assets totalled TEUR 1,028 as of 30 April 2013 (201/12: TEUR 2,149).



INDIVIDUAL FINANCIAL STATEMENTS 257

5. Other Information

Information on size pursuant to S 221 of the Austrian Commercial Code

The company is classified as a large corporation based on the criteria defined in § 221 (1) of the Austrian Commercial
Code.

Information on Group taxation pursuant to S 9
of the Austrian Corporate Income Tax Act

Inaccordance with a group application filed on 29 April 2005, the company has served as the head of a corporate group
as defined in S 9 of the Austrian Corporate Income Tax Act since the 2005 tax assessment year. This corporate group
has been expanded several times.

The company is the head of a corporate group as defined in S 9 of the Austrian Corporate Income Tax Act. The com-
pany and the members of the tax group concluded an agreement for the settlement of taxes, which was amended in

20711/12.In accordance with the amended agreement, each member of the Group with positive results must pay a tax

charge equal to 25% of the assessment base to the head of the group. Any losses by members of the group are reg-
istered and can be offset in full against taxable profit recorded by the respective member in subsequent years. Con-
sequently, there are no payments by the head of the group to members.

A provision of EUR 3.70 million was not recognised for negative taxable results generated and used by members of the
IMMOFINANZ tax group because IMMOFINANZ does not expect any related tax liability in the future.

In previous years, members of the group were required to pay a tax charge to the head of the group when taxable
results were positive. A taxable loss by a group member resulted in the payment of a tax credit by the head of the
group to the member, whereby a corporate income tax rate of 12.5% was applied in both cases.

Related party transactions in the sense of S 237 no. 8b
of the Austrian Commercial Code

All transactions with related companies and persons during the reporting year took place at arm's length.

Risk report

As aninternational property investor and developer, IMMOFINANZ Group is exposed to a variety of risks. A systematic
risk management process ensures the timely identification of developments that could endanger the realisation of
strategic and operating goals and also allows for the inclusion of important information in decision-making processes.

IMMOFINANZ Group has integrated an active risk management system into its operating processes and reporting

paths. This system supports the rapid implementation of measures to counter risk and also has a direct impact on

strategic decisions and operating processes. Internal guidelines, reporting systems and control measures have been

installed throughout IMMOFINANZ Group to support the monitoring, evaluation and control of risks related to the oper-
ating business. Risk management in IMMOFINANZ Group takes place at all levels and is ultimately the responsibility of
the Executive Board, which is involved in all risk-related decisions. The internal control system (Ics) was further opti-
mised to support the early identification and monitoring of risk. Auditors evaluate the efficiency and effectiveness of
the ICS each year, to the extent this is necessary for the preparation of the annual financial statements and the pro-
vision of a true and fair view of the asset, financial and earnings position of the company.

The most significant risk factors can be summarised under financial risks and market/property-specific risks.
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Market-and property-specific risks arise from micro- and macroeconomic events in individual countries and devel-
opments at the property level. Included here are the market price risk as well as the competitive situation and trans-
action risk.

The primary objective of risk management is to identify risks at an early point in time and thereby support the rapid
implementation of appropriate countermeasures.

Financial risks
Default/credit risk

Default and credit risks arise when a contract partner of IMMOFINANZ Group is unable to meet his or her obligations,
and this situationleads to financial damage for IMMOFINANZ Group. The maximum credit risk represents the amounts
reported under assets on the balance sheet and the amounts attributable to these risks. Default risk is reflected in
appropriate valuation adjustments.

The most important instrument for managing default risk is the continuous evaluation of the credit standing of con-
tract partners.

The risk of default on receivables due from tenants is low because tenants are generally required to provide security
deposits (for residential properties: cash deposits; for commercial properties: bank guarantees or cash deposits) and
the credit standing of tenants is monitored on a regular basis. The risk of default onreceivables due from banks is also
considered to be low because all financing transactions are concluded with financial institutions that have excellent
credit ratings. Despite the high-quality of its financing partners, IMMOFINANZ Group will increase its monitoring of
their credit standing in the future. This approach reflects the significant volumes of funds repeatedly invested with
banks owing to the Group's business model as well as the regulatory changes planned for the banking sector in the EU.

Capital market and financing risk

The ability to obtain refinancing on the capital markets is an important strategic factor for IMMOFINANZ Group. Sig-
nificant fluctuations on these markets canlimit the availability of equity and/or debt. In order to minimise refinancing
risk, IMMOFINANZ Group works to maintain a balance between equity and debt and distributes bank financing over
various terms.

In order to eliminate the risks associated with the failure to meet capital market regulations, IMMOFINANZ Group has

issued a compliance guideline. This guideline is designed to ensure the fulfilment of all capital market regulations and,
above all, to prevent the misuse or distribution of insider information. The measures implemented in this connection

include: the development of a compliance organisation; the definition of authorisations and duties for the compliance

officer; the implementation of permanent and, where necessary, temporary classified units as well as blackout peri-
ods and trading prohibitions for persons assigned to these units.

The generation of liquidity from the operating business represents a central element of IMMOFINANZ Group's strat-
egy. Processes to evaluate opportunities for optimisation or a further reduction in operating costs are expanded
and improved continuously. Internal procurement guidelines for the operating business, above all in the area of prop-
erty services, construction and facility management, form an important part of this cost reduction and optimisation
potential.

In order to receive or continue the use of funds obtained through loan agreements, IMMOFINANZ Group must meet
certain obligations — so-called financial covenants. The Group continuously monitors compliance with these covenants
and remains in close contact with the lending institutions. If these obligations are not met, the lender may cancel the
loan agreement under certain circumstances. At the present time IMMOFINANZ Group is not aware of and does not
expect a breach of any major covenants that could negatively influence its business activities.
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Foreign exchange risk

IMMOFINANZ Group is exposed to various forms of foreign exchange risk in connection with its balance sheet and
cash flows.

Therisk of devaluation associated with foreign currency cash balances is offset by the rapid conversion of these funds
into the Euro.

Interest rate risk

As an international company, IMMOFINANZ Group is exposed to the risk of interest rate fluctuations on various prop-
erty submarkets. Rising interest rates can influence earnings because they increase the interest expense on the
Group's floating rate financing.

A change in interest rates will have a direct influence on financial results through its impact on floating rate financing.
IMMOFINANZ Group limits the risk associated with rising interest rates — which would lead to higher interest expense

and a decline in financial results — through the use of fixed interest rate financing contracts and derivative financial

instruments (above all caps and swaps). These derivative financial instruments are recorded as independent trans-
actions and not as hedges.

Liquidity risk

Liquidity risks are minimised by the preparation of a medium-term (five-year) forecast and an annual budget with
monthly segmentation as well as monthly revolving liquidity reports that include variance analyses. Daily liquidity
management ensures that all operating obligations can be met and funds can be optimally invested, and also gives
the Group the necessary flexibility to realise short-term acquisition opportunities.

IMMOFINANZ Group also uses long-term financing that reflects the financial capability of the individual properties
(interest coverage ratio and/or debt service coverage ratio) as well as their market value (loan-to-value ratio).

In order to prevent cost overruns and the resulting excess outflow of liquidity, IMMOFINANZ Group routinely monitors
budgets and the progress of construction on all development projects and maintenance work.

Legal risks

As aninternational company, IMMOFINANZ Group is exposed to a variety of legal risks. Included here are risks related
to the purchase or sale of property andrisks arising from legal disputes with tenants or joint venture and development
partners. Alist of the major legal proceedings in which the Group is involvedis provided in the section on legal disputes.

The outcome of current and future proceedings cannot be predicted with certainty. Therefore, expenses may arise
from decisions or settlement agreements by the courts or public authorities that are not covered in full or in part by
insurance or provisions. These expenses could have animpact on the results recorded by IMMOFINANZ Group.

Market risk and property-specific risks
The development of property markets is heavily dependent on economic growth and macroeconomic trends.

The related risks are based on the micro- and macroeconomic trends in the countries where IMMOFINANZ Group is
active as well as developments on the global financial and investment markets. The resulting effects on market prices,
market rents and yields also play animportant role.

Property-specific risks are associated, above all, with the location of the properties, the architecture and the condi-
tion of the building as well as the local competitive situation.

In order to identify these risks and allow for the timely implementation of countermeasures, the property portfolio of
IMMOFINANZ Group is analysed quarterly by means of a portfolio tracker. This analysis includes the systematic eval-
uation of quantitative and qualitative property factors, portfolio concentration, and sector and regional allocation and

forms the basis for tactical decisions.
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The examination of quantitative property factors includes the calculation of an expected future return for each prop-
erty based on a detailed budget for the next financial year and medium-term forecasts derived from assumptions. The
properties are thenranked according to their total return on equity. The qualitative factors are made measurable with a
scoring model that values the quality of the building andlocation as well as the market attractiveness of each property.

Properties whose location and quality do not meet the portfolio requirements are sold over the medium-term.

The sector and regional diversification of the property portfolio provides an excellent balance for market cycles and
fluctuations as well as concentration risks. IMMOFINANZ Group generally owns high-quality properties in good loca-
tions, and this provides special protection against the above-mentionedrisks. Detailed market studies are prepared on
aregular basis and analysed in connection with reports by recognised real estate experts to allow for timely reaction
to changesin the market environment. Allmarket changes are included in the portfolio analysis and have animportant
influence on investment, sales and project plans and thereby also on the Group's medium-term planning. The acquisi-
tion processin IMMOFINANZ Group includes extensive due diligence audits together withindependent experts that are
intended to identify any suchrisks in advance and to evaluate all risks related to legal, tax, economic, technical and social
issues. IMMOFINANZ Group does not purchase properties that fail to meet its high quality standards. Regular com-
mercial and technical reports are prepared after the acquisition, and the results are presented to the Executive Board.

The internal investment guideline of IMMOFINANZ Group regulates the framework and approval limits for all capital

expenditure (property acquisitions, development projects and on-going investments). This process minimises or elim-
inates the major strategic and property-specificrisks. Approvallimits are defined in an extensive guideline that applies

to all Group companies and regulates all authorisations from individual employees up to the Executive Board. In some

cases, these transactions are also subject to the approval of the Supervisory Board.

Development projects are exposed to increased risks in the form of schedule and construction cost overruns as well
as the success of rentals. IMMOFINANZ Group minimises these risks by starting projects only after a specific level of
pre-rentals is reached and by the regular monitoring of costs and schedules through variance analyses.

IMMOFINANZ Group minimises inflationary risk by including index clauses in its standard leases.

Thebusiness model defined by IMMOFINANZ Group includes the acquisition of properties and real estate development
projects at attractive conditions and the profitable sale of individual assets. The risk associated with these transac-
tions is addressed, above all, through the diversification of the property portfolio. This broad-based portfolio which
covers four asset classes in eight core countries has allowed for the repeated sale of properties in excess of fair value.
Permanent market screening and wide-ranging business relationships as well as extensive knowledge of the relevant
markets makes it possible for IMMOFINANZ Group to identify investment opportunities at an early point in time and
to utilise these opportunities for new development projects.

Concentration risk

Concentration risk is understood to mean the accumulation of similar risks that contradict the principle of risk diver-
sification. IMMOFINANZ Group consciously reduces these risks through the sector and regional diversification of the

property portfolio and the realisation of larger real estate projects together with a partner. In addition to sector and

regional diversification, IMMOFINANZ Group also works to achieve a diversified tenant structure. In this way, the loss

of a tenant will not have a significant influence on the Group. IMMOFINANZ Group has a very well balanced and diver-
sified tenant mix no single tenant is responsible for more than 2% of total rentalincome.

The Russian market is associated with anumber of specific concentrationrisks. On the one hand, IMMOFINANZ Group
has a single investment the Golden Babylon Rostokino shopping center in Moscow — which represents more than 10%
of the standing investment portfolio based on fair value. On the other hand, the investmentsin Russia are concentrated
on the Moscow retail market, which comprises 16.8% of the Group's standing investment portfolio.

Risks arising from legal proceedings

This section explains the status of legal proceedings related to lawsuits filed by (former) shareholders and lawsuits
related to the management contract with Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG).
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Legal proceedings by shareholders against IMMOFINANZ AG and
IMBEA IMMOEAST Beteiligungsverwaltung GmbH

Since November 2008 a number of shareholders have filed claims against IMMOFINANZ AG (in short: IFAG) and
IMMOEAST AG (now: IMBEA IMMOEAST Beteiligungsverwaltung GmbH, in short: IMBEA). Some of the plaintiffs are
IMMOFINANZ AG shareholders, while others are shareholders of the former IMMOEAST AG, who are asserting various
claims against IMMOFINANZ AG or against IMBEA as the legal successor of IMMOEAST AG. In all cases, the plaintiffs are
claiming damages based on prospectus liability or other allegedinadequate capital market information. The plaintiffs'
argumentation is based primarily on alleged deficiencies in the prospectuses of IMMOFINANZ AG or IMMOEAST AG.
Many of the plaintiffs' claims are also based on other legal grounds, e.g. the violation of ad-hoc reporting require-
ments. Among others, the plaintiffs contend that the funds raised from the public offering were not used for acqui-
sitions or the development of new real estate projects, but for the financing of IMMOFINANZ AG and IMMOEAST AG
and for the purchase of shares in IMMOFINANZ AG and IMMOEAST AG. IMMOFINANZ AG and IMBEA reject these claims.
Of special note are 19 class action lawsuits of Austrian origin involving between 10 and 910 plaintiffs who have filed
claims against IMMOFINANZ AG.

By the end of April 2013 a total of 810 lawsuits had been filed against IMMOFINANZ AG (whereby IMBEA was also

named in some of the cases) and 78 lawsuits only against IMMOEAST AG/IMBEA with a value in dispute totalling

approx. EUR 253 million. Most of the plaintiffs are covered by insurance for legal expenses or represented by Advo-
Fin, a company that finances such proceedings. The status of the pending proceedings is different, whereby most

are stillin the early stages. In many of the cases the plaintiffs have already been heard, and a more extensive hear-
ing of evidence has only taken placein a few cases. In 43 cases, a judgment in the first instance or a final judgment
was issued, each — for different reasons — in favour of IMMOFINANZ AG or IMMOEAST AG/IMBEA. A decision in eight
further cases is expected during the coming months. Some of the first-instance decisions were reversed by the

Regional Appeals Court in Vienna or the Austrian Supreme Court and remanded to the first-instance court for rene-
gotiation. In 17 of these proceedings, the plaintiffs withdrew their lawsuits. Seventy of the proceedings have been

completed to date (19 legally binding judgments rejecting the lawsuits, 17 withdrawals of lawsuits and 34 agree-
ments for withdrawal of the lawsuit under the waiver of claims).

Pending proceedings: IFAG/IMBEA Number of proceedings Value in dispute in MEUR
WG e 23
UMBEA 6 77
IFAG and IMBEA 376 218

Legal proceedings by shareholders against investment consultants and Aviso Zeta AG
and third party notices against IMMOFINANZ AG/IMBEA

At the beginning of August 2008 shareholders of IMMOFINANZ AG and IMMOEAST AG (now: IMBEA) filed lawsuits

against Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG) and AWD Gesellschaft fiir Wirtschafts-
beratung GmbH (now: Swiss Life Select Osterreich GmbH), through which they had purchased IMMOFINANZ and

IMMOEAST shares. The plaintiffs allege, in particular, incorrect investment advising, misleading advertising and false

depiction of IMMOFINANZ AG and IMMOEAST AG in public due to the withholding of information on the close rela-
tionship between the former Constantia Privatbank AG and IMMOFINANZ AG/IMMOEAST AG. Furthermore, the law-
suits contend that information was withheld on material transactions by the former Constantia Privatbank AG with

shares of IMMOFINANZ AG and IMMOEAST AG and maintain that investors' funds were not used for the purposes

statedin the prospectuses. The plaintiffs are seeking compensation and/or the assessment of the resulting financial

losses. The plaintiffs did not lodge any direct claims against IMMOFINANZ AG in these cases. IMMOFINANZ AG and

IMBEA are involved as intervening parties in some of the cases against Aviso Zeta AG or Swiss Life Select Osterreich

GmbH. Anintervening party is someone who has alegal interest in the success of one party to pending legal proceed-
ings between other persons or entities. The reason behind this type of intervention is that the defendant can file a

recourse claimagainst IMMOFINANZ AG/IMBEA if the caseis lost and is therefore taking action against IMMOFINANZ
AG/IMBEA. If IMMOFINANZ AG/IMBEA did not join in these proceedings, IMMOFINANZ AG/IMBEA would not be able

toraise the points addressed during the preliminary proceedings in any subsequent regress proceedings. The defend-
ants' main argument against IMMOFINANZ AG/IMBEA is that the damages incurred by the plaintiffs were caused by
actions on the part of IMMOFINANZ AG and IMMOEAST AG, which are currently under investigation by the Vienna

public prosecutor in connection with criminal proceedings.

By the end of April 2013 Aviso Zeta AG had served IMMOFINANZ AG and/or IMBEA, in most cases both companies,
with third party notices in 334 cases. Swiss Life Select Osterreich GmbH has also served IMMOFINANZ AG and/or
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IMBE A with third party notices in 226 cases, also in class action suits that were filed against Swiss Life Select Oster-
reich GmbH. IMMOFINANZ AG and IMBEA joined in most of these cases.

According to theinformation currently available to IMMOFINANZ AG, judgments have beenissuedin 40 lawsuits against
Swiss Life Select Osterreich GmbH and Aviso Zeta AG. Some of these judgments were issued in favour of the respec-
tive defendant, others against. Neither Swiss Life Select Osterreich GmbH nor Aviso Zeta AG has filed recourse claims
against IMMOFINANZ AG or IMBEA.

Third party notices to IFAG/IMBEA Number of proceedings Value in dispute in MEUR
MisoZeta e 369
AWD (now: SwissLife Select OsterreichGmbH) 26 176
Total 560 54.5

Proceedings to review the exchange ratio applied
to the merger of IMMOEAST AG and IMMOFINANZ AG

IMMOFINANZ AG, as the accepting company, was merged withIMMOEAST AG, as the transferring company, in accord-
ance with a merger agreement dated 21 January 2010. In connection with this merger, the former shareholders of
IMMOEAST AG were granted a total of 567,363,702 shares in IMMOFINANZ AG based on an agreed exchange ratio

of three IMMOFINANZ shares for each two IMMOEAST shares. Petitions were subsequently filed with the commer-
cial court of Vienna by IMMOFINANZ shareholders and shareholders of the former IMMOEAST AG for areview of this

exchange ratio pursuant to S§ 225c ff of the Austrian Stock Corporation Act. This step led to the start of court pro-
ceedings, and IMMOFINANZ AG has filed an extensive statement in response to the petitions. In accordance with legal

regulations (S 225g of the Austrian Stock Corporation Act), the commercial court of Vienna has ordered an expert

opinion on the exchange ratio.

Decisions or settlementsin the proceedings to review the exchange ratio will apply to all shareholdersin the respective

shareholder groups (erga omnes right). If the proceedings lead to additional payments (additional settlement pay-
ments), the shareholders in the disadvantaged shareholder group will receive these payments plus interest at a rate

of 2% over the base interest rate on the registration date (28 April 2010). IMMOFINANZ AG has requested permission

to grant additional IMMOFINANZ shares in place of cash settlements.

At the present timeit is not possible to estimate whether the shareholder groups willbe granted additional payments
(additional settlement payments) or what the amount of these payments might be.

Other legal disputes

In March 2011 IMMOFINANZ AG filed a lawsuit against three former members of the Executive Board and members
of the Supervisory Board of the former Constantia Privatbank AG that involved option transactions to the detriment
of the former IMMOEAST AG. The proceedings were suspended after the first hearing in September 2011 until a final
binding decision is issued in the criminal proceedings against these former Executive and Supervisory Board mem-
bers. These criminal proceedings resulted in the (not yet legally binding) first-instance conviction, among others, of
two of the three defendants. IMBEA was also awarded approx. EUR 7 million by this first-instance decision (not yet
legally binding). In addition, Aviso Zeta was awarded approx. EUR 4 million.

IMMOFINANZ AG filed a further lawsuit in September 2011 to enforce claims against a former member of the Execu-
tive Board and other persons in connection with payments made to third parties without justifiable grounds on the
instructions of this former board member. This caseis stillin the early stages.
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In August 2011 a former member of the Executive Board filed a lawsuit against IMMOFINANZ AG to claim payment of
remuneration for his duties on the Executive Board for a period of roughly three months. These proceedings are cur-
rently suspended until a decision is issued on a parallel case, which represents separate proceedings against IMBEA.

The separate proceedings involve a claim by the same former Executive Board member for payment of remuneration

for his duties on the Executive Board for the same period of roughly three months.

The above-mentioned values in dispute cover, in part, identical content. Based on estimates for the expected outcome

of these proceedings, IMMOFINANZ Group has recognised an appropriate amount of provisions for legal disputes and
provisions for legal proceedings in the consolidated financial statements.

Investments in subsidiaries and associated companies

Shares in subsidiaries and associated companies comprise the following:

Company Balance Share owned Equity as of Profit /(loss) for the

sheet date 30 April 2013 in EUR year in EUR
IMBEAIMMOEAST Betellgungsverwaltung GmbH, Vienna ~~~~ 30Aprii2012  100% 468700703054 EUR -300287,068.24  EUR
IMMOWEST Immobilien Anlagen GmbH, Vienna ~~~ 30Apri2012  100% 19036505902 EUR -75696287.60 EUR
EWLImmobilien GmbH, Vienna 31Dec2012 4% 403783278 ER 391683278 EUR

Average number of employees

Balance on 30 April 2013 Balance on 30 April 2012
Salaried employees 271 241
Total 271 241

Obligations arising from the use of tangible assets
not shown on the balance sheet

2012/13 2011/12
EUR TEUR
Obligations for the next financial year 2,354,609.07 2,200
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Corporate bodies
The corporate bodies of IMMOFINANZ AG are:
Executive Board

Eduard Zehetner (Chairman)

Daniel Riedl FRICS

Manfred Wiltschnigg MRICS (up to 31March 2013)
Birgit Noggler

The members of the Executive Board received remuneration totalling EUR 4.7 millionin 2012/13 (201/12: EUR 3.8 mil-
lion). Contributions of TEUR 117.2 (2011/12: TEUR 58.6) were made to the employee severance compensation fund and
TEUR 188.5 (20711/12: TEUR 149.5) to the pension fund.

In May 2012, EUR 3 million of turnaround bonuses were granted to the three Executive Board members who were
active during the reorganisation phase from 2008 to 20711 and are stillemployed by the company. IMMOFINANZ Group
was successfully directed out of the life-threatening crisis in the 2008/09 financial year, and equity and the NAV were
substantially increased. Furthermore, dividend payments were made possible.

Supervisory Board

Herbert Kofler — Chairman

Michael Knap — Vice-Chairman

Guido Schmidt-Chiari (up to 5 October 2012)
Vitus Eckert

Rudolf Fries

Nick J. M. van Ommen

Klaus Hiibner

Christian Bohm

Authorised Signatories

Wolfgang IdI

Josef Mayer

Robert Operschall (from 30 April 2011to 14 June 2012)
Alfons Mihr (since 17 January 2013)

Dietmar Reindl (since 17 January 2013)

Mario Josef Schmalzl (since 17 January 2013)

Martina Wimmer

Vienna, 2 August 2013

The Executive Board

% \ Eduard Zehetner /l/\

CEO

Birgit Noggler Daniel Riedl FRICS
CFO COO
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Acquisition or production cost

Amounts in EUR Balance on Additions Disposals Reclassification Balance on

1May 2012 30 April 2013
L Tademarksandsoftware 44303078 66574592 o0 000 1,108,776.70
ntangibleassets aa303078 66514592 000 000 1,108,77670
© LBuldngsonlandownedby thirdparties 139617069 se7e81 000 1762,05050
© 2Fumiture, fixtures andofficeequipment 101772081 33866158 11814073 000 123823266
Tangibleassets 241389150 70454130 11814973 000 3,000,283.16
© Linvestmentsinsubsidiaries 702215811858 000 000 000  7,02215811858
© 2Investmentsinassociatedcompanies 85000000 000 000 000 850,000.00
© 3Non-curentsecurities(rights) 812003331 000 o0 000 812003331
© Tereofsubsidaries 107833405 000 000 000 707833405
© 4Teasuwyshaes 14575550851 6236144345 3547218992 000 17264485204
Financialassets 717689275040 6236144345 3547218992 000  7,203,782,003.93
Total non-current assets 7,179,749,672.68 63,731,730.76  35,590,339.65 0.00 7,207,891,063.79

Accumulated Carrying amount Impairment losses Revaluations
Amounts in EUR Depreciation 30 April 2013 30 April 2012 Current year Current year
1 Tdemarksandsoftware 39738090 71130580 14906097 10342000 0.00
ntangibleassets 39738090 71139580 14906997 10342000 0.00
© LBuldngsonlandownedby thirdparties 32784009 143421041 124549243 776183 0.00
© 2Fumiture, fixtures and officeequipment 56496210 67327056 73048847 38844007 0.00
Tanglbleassets 89280219 210748097 197598090 56560190 0.00
© Linvestmentsinsubsidiaries 38208337909 664007473949 665495578696 488104747 0.00
© 2Investmentsinassociatedcompanies 000 85000000 85000000 000 0.00
© 3Non-curentsecurities(ights) 000 812003331 812003331 000 0.00
 Tereofsubsidaries 000 707833405 707833405 000 0.00
© ATeasuwyshaes 000 17264485204 14575550851 00 0.00
Fnancialassets 38208337900 682169862484 680969041878 1488100741 0.00
Total non-current assets 383,373,562.18 6,824,517,501.61 6,811,815,469.65 15,550,069.46 0.00
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Management Report for the
2012/13 Financial Year

A. General information

IMMOFINANZ AG is the largest listed property company in Austria. The company headquarters are located at
A-T1100 Vienna, Wienerbergstrasse 11. IMMOFINANZ AG (in the following, IMMOFINANZ) is the parent company of
IMMOFINANZ Group whose business activities cover the development, acquisition, rental and best possible commercial

utilisation of properties to optimise asset management. IMMOFINANZ is listed in the AT X index (ISIN AT 0000809058)

of the Vienna Stock Exchange. As of 30 April 2013, the company had 1,128,952,687 zero par value, voting shares out-
standing. Market capitalisation amounted to approx. EUR 3.5 billion at the end of the 2012/13 financial year based on

a closing price of EUR 3.105. As of 30 April 2013 5.8% of the IMMOFINANZ shares were held by the FRIES Family Pri-
vate Foundation, the Dr. Rudolf FRIES Family Private Foundation, Mr. and Mrs. Rudolf Fries and other closely related

persons.JPMorgan Chase & Co, together with companies under its control, held 6.1% of the IMMOFINANZ shares. The

remaining 88.1% of the shares are held in free float by private and institutional investors.

B. Business activities
IMMOFINANZ Group — a profitable, stable and risk-optimised real estate company

A real estate machine with a sustainable dividend policy

Who we are

IMMOFINANZ Group is a real estate investment and development corporation that is listed on the Vienna and War-
saw Stock Exchanges. Since its founding in 1990, the company has compiled a high-quality property portfolio that
now includes more than 1,500 standing investments with a carrying amount of approx. EUR 9.4 billion. We currently
manage 6,526,550 sgm of rentable space. The occupancy rate in these properties equals 89.5%, which confirms the
quality of our portfolio.

Where we operate

We generate sustainable income for our shareholders with high-quality properties. Our activities are concentrated

on prime properties in four asset classes — retail, office, logistics and residential. At the same time, our geographic
portfolioin eight core countries — Austria, Germany, Poland, Czech Republic, Slovakia, Romania, Hungary and Russia —
creates a balanced diversification of risk.

What we work on every day

As a real estate machine, we concentrate on linking our three core business areas: the development of sustaina-
ble, specially designed prime properties in premium locations, the professional management of these properties and
cycle-optimised sales. Our active and decentralised asset management increases rentalincome and, at the same time,
reduces vacancies. The liquid funds generated by property sales are reinvested in new development projects. That's
how we keep the machine running. Our goal is to generate greater profitability along the entire value change with a
clearly defined, standardised and industrialised process.

Why we believe in CEE

The IMMOFINANZ portfolio is divided nearly equally between Eastern and Western Europe. Our earnings in CEE are
substantially higher thanin the west, and we believe in the long-term growth story and the convergence potential of
this region. The total return on our CEE properties from 2010 to 2012 brought us the "IPD Property Investment Award
in Central & Eastern Europe for balanced funds".
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C. Development of business

Asset position

The assets held by IMMOFINANZ consist primarily of financial assets, receivables due from subsidiaries and marketable
securities. The balance sheet total equalled EUR 7,763,712,877.28 as of 30 April 2013, which represents anincrease of
EUR 113,494,624.90 over the prior year. This development resulted, above all, from the repurchase of convertible bonds
and treasury shares, the issue of a corporate bond and new financing. The equity ratio was 72.82% (2011/12: 75.99%).

Earnings position
Net profit for the 2012/13 financial year amounted to EUR 38,976,795.53 (20M/12: TEUR 306,716) and is attributable
mainly to the distribution from the subsidiary IMBEA IMMOEAST Beteiligungsverwaltung GmbH.

Financial position

Cash and cash equivalents increased TEUR 110,376 in year-on-year comparison (20M/12: TEUR -22,401). Net cash
flow from operating activities amounted to TEUR 249,565 (2011/12: TEUR 159,524). Net cash flow from investing
activities totalled TEUR -1,363 (2011/12: TEUR -1,288). Net cash flow from financing activities equalled TEUR -137,826
(20M/12: TEUR 180,638) and was based, above all, on the issue of a corporate bond and bank financing with collateral
in the form of treasury shares.

Non-financial performance indicators

In 2012/13 IMMOFINANZ reduced the number of indirectly owned properties from von 1,618 to 1,542. As a result, the
rentable space in the standing investments fell slightly from 6.696 million sgm to 6.527 million sgm.

Net cash flow from operating activities

Net profit for the year 38,976,795.83
Deprecationandamortisation 16,158,783.67
Write-upstonon-currentassets 000
Changeinprovisons . 153043274
Changeinreceivables 33,169,050.84
Changeinliabiities 1603178825
Change inprepaid-expenses and deferred charges 14054053

Operating cash flow 249,565,445.32

Net cash flow from investing activities

Payments made for additions to non-current assets and intangible assets -1,370,287.31
Proceeds from disposal of non-current assets 7,439.42
Total -1,362,847.89

Net cash flow from financing activities

Change in borrowings from financial institutions and bonds 112,397,527.58
‘Repurchaseof convertiblebonds -24,053,702.68
‘Paymentsmadefor therepurchase of reasury shares 6236144345
Dvidend -163,808864.10

Total -137,826,482.65
Cashchangeincashand casheequivalents 110376,114.78

Balance at the end of the period 111,247,825.80
Total 110,376,114.78
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D. Significant events after the end of the reporting year

A syndicated loan of EUR 173.5 million concluded in 2006 was repaid during May 2013. The collateral for this loan
included a guarantee issued by IMMOFINANZ AG and IMBEA IMMOEAST Beteiligungsverwaltung GmbH as well as
real estate.

E. Information on capital

The share capital of IMMOFINANZ AG totalled EUR 1,172,059,877.28 as of 30 April 2013 (30 April 2012:
EUR 1184,026,409.36). It is divided into 1,128,952,687 (2011/12: 1140,479,102) zero par value bearer shares, each of
which represents a proportional share of EUR 1.04 (rounded) in share capital.

AllIMMOFINANZ shares are bearer shares that entitle the holders to participate in the annual general meeting and to
exercise voting rights and other shareholder rights in accordance with applicable legal regulations. Each bearer share

is entitled to one vote.

The Executive Board is not aware of any agreements between shareholders that restrict voting rights or the trans-
fer of shares.

There are no shares with special controlling rights as definedin § 243a (1) no. 4 of the Austrian Commercial Code.

IMMOFINANZ AG has no employee share participation programme. Therefore, no informationis provided on the control
of voting rights pursuant to § 243a (1) no. 5 of the Austrian Commercial Code.

The development of the number of shares during 2012/13 is shown below:

Number of shares Difference Transaction
S0mpri02 1140479000
October202 1128952687  115%415 Withdrawalof treastrry shares
30 April 2013 1,128,952,687

Convertible bonds

Convertible bond 2014 (CB 2014)

Based on an authorisation of the annual general meeting on 28 September 2006, IMMOFINANZ AG issued convertible
bonds on 19 January 2007. These convertible bonds have a total nominal value of EUR 750.0 million and a term ending
on 20 January 2014 (ISIN XS0283649977). The conversion rights for the CB 2014 will be serviced by authorised capital
(§159 of the Austrian Stock Corporation Act), which was approved by the annual general meetings of IMMOFINANZ
AG on 28 September 2006, 27 September 2007 and 2 October 2009.

IMMOFINANZ AG holds repurchased CB 2014 bonds that have not yet been withdrawn with a total nominal value of
EUR 96.2 million. CB 2014 bonds with a total nominal value of EUR 25.7 million were outstanding as of 30 April 2013.
Based on the current applicable conversion price of EUR 13.33 (which was last adjusted on 8 October 2012 following
the dividend payment for the 2011/12 financial year), the outstanding CB 2014 bonds carry rights for conversion into
atotal of 1,927,982 IMMOFINANZ shares.

Convertible bond 2017 (CB 2017)

Based on an authorisation of the annual general meeting on 27 September 2007, IMMOFINANZ AG issued converti-
ble bonds on 19 November 2007. These convertible bonds have a total nominal value of EUR 750.0 million and a term
ending on19 November 2017 (ISIN XS0332046043). The conversion rights for the CB 2017 will be serviced by author-
ised capital (S 159 of the Austrian Stock Corporation Act), which was approved by the annual general meetings of
IMMOFINANZ AG on 28 September 2006, 27 September 2007 and 2 October 2009.
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Premature redemption of the CB 2017 in 2012/13

In accordance with the terms of theissue, the CB 2017 bondholders were entitled to register their certificates for pre-
mature repayment on 19 November 2012. CB 2017 convertible bonds with a total nominal value of EUR 144.3 million
were registered for repayment and redeemed by IMMOFINANZ AG.

In accordance with the terms of the issue, the CB 2017 bondholders are entitled to register their certificates for pre-
mature repayment on one further date during the remaining term: 19 November 2014.

IMMOFINANZ AG holds repurchased CB 2017 bonds that have not yet been withdrawn with a total nominal value of
EUR 22.4 million. CB 2017 bonds with a total nominal value of EUR 35.1million were outstanding as of 30 April 2013.
Based on the current applicable conversion price of EUR 8.41(which was last adjusted on 8 October 2012 following
the dividend payment for the 2011/12 financial year), the outstanding CB 2017 convertible bonds carry rights for con-
version into a total of 4,173,602 IMMOFINANZ shares.

Convertible bond 2018 (CB 2018)

Based on an authorisation of the annual general meeting on 27 September 2007 (issue of convertible bonds) and
28 September 2010 (sale of treasury shares), IMMOFINANZ AG issued 125,029,692 convertible bonds on 8 March 2011.
These convertible bonds have a total nominal value of EUR 515.1 million and a term ending on 8 March 2018 (ISIN
XS0592528870). The terms of the issue entitle all bondholders to register their CB 2018 certificates for premature
repayment on 8 March 2016.

The annual general meeting of IMMOFINANZ AG on 28 September 2011 subsequently approved the issue of the con-
vertible bond 2018 as well as an accompanying conversion right that initially involved up to 104,421,677 new bearer
shares of common stock in the company. Moreover, the issue terms of the convertible bond 2018 were approved in

accordance with S 174 of the Austrian Stock Corporation Act.

In order to service the conversionrights from the convertible bond 2018, the annual general meeting of IMMOFINANZ
AG on 28 September 20711 approved a conditional capital increase of EUR 132.2 million pursuant to S 159 of the Aus-
trian Stock Corporation Act.

IMMOFINANZ AG holds repurchased CB 2018 bonds that have not yet been withdrawn with a total nominal value of
EUR 6.4 million. CB 2018 bonds with a total nominal value of EUR 508,684,500 were outstanding as of 30 April 2013.
Based on the current applicable conversion price of EUR 3.74 (which was last adjusted on 8 October 2012 following
the dividend payment for the 2011/12 financial year), the outstanding CB 2017 convertible bonds carry rights for con-
version into a total of 136,011,903 IMMOFINANZ shares.

No exercise of conversion rights or issue of new shares in 2012/13

No conversion rights for convertible bonds were exercised in 2012/13. Consequently, no new shares were issued by
IMMOFINANZ AG.

The following table shows the development of the nominal value of the convertible bonds during 2012/13:

ISIN Nominal value Conversions 2012/13 Repurchased/ redeemed Nominal value

30 April 2012 in TEUR in TEUR 2012/13in TEUR 30 April 2013 in TEUR

w2014 Xs0283649977 %700 00 0 25,7000
w2007 Xxs033046043 1950000 00 1599000 35,1000
82018  Xs0502528870 5151200 00 64354 508,684.5
Total 735,820.0 569,484.5

Authorisation to issue new convertible bonds

The annual general meeting of the company on 28 September 2011 authorised the Executive Board to issue convert-
ible bonds with a total nominal amount of up to EUR 1.2 billion. These bonds may carry exchange and/or subscription

rights for up to 212,804,717 bearer shares in the company with a proportional share of up to EUR 220,9303,12.99 in

share capital, and may be issued with or without the exclusion of subscription rights andin one or more tranches. This

annual general meeting also approved a conditional capital increase of EUR 220,930,312.99 in accordance with S 159 of
the Austrian Stock Corporation Act to service the exchange or subscriptionrights of the holders of convertible bonds

that were or will be issued or equipped with exchange rights for new shares (i) based on a resolution of the annual

general meeting on 28 September 2011 and/or (i) the annual general meeting on 27 September 2007.
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Treasury shares

Purchase of treasury shares in 2010/11based on agreements
for the “IBAG Bond” and Aviso Zeta

On 23 August 2010 55,005,409 IMMOFINANZ shares were purchased from IMBEA IMMOEAST Beteiligungsverwaltung
GmbH, a wholly owned subsidiary of IMMOFINANZ AG, at the closing price of EUR 2.75 per share in exchange for set-
tlement of the financial receivables held by IMBEA IMMOEAST Beteiligungsverwaltung GmbH. This transaction rep-
resented part of the contract performance by Constantia Packaging B.V. in connection with the closing of the agree-
ments between IMMOFINANZ Group and Constantia Packaging B.V. on the so-called "IBAG Bond" (EUR 512 million).
This purchase was based on the statutory provision for the prevention of damages as definedin S 65 (1) no. 1of the
Austrian Stock Corporation Act.

IMBEA IMMOEAST Beteiligungsverwaltung GmbH also purchased 2,066,020 IMMOFINANZ shares from Aviso Zeta AG
(now a wholly owned subsidiary of IMMOFINANZ AG) on 29 September 2010 at the closing price of the IMMOFINANZ
share on that date (i.e. EUR 2.708 per share). This purchase was based on the statutory provision for the prevention
of damages as definedin S 65 (1) no. 1of the Austrian Stock Corporation Act.

The 57,071,429 IMMOFINANZ shares purchased by IMBEA IMMOEAST Beteiligungsverwaltung GmbH represented a
proportional amount of EUR 59,250,607.08, or 5.06%, in share capital as of 30 April 2013.

The purchase of the shares previously held by Aviso Zeta AG by IMBEA IMMOEAST Beteiligungsverwatung GmbH in
December 2010 also included the indirect purchase of six bearer shares (formerly registered shares) of IMMOFINANZ
AG. This purchase was based on the statutory provision for the prevention of damages as defined in § 65 (1) no. 1of
the Austrian Stock Corporation Act. The six IMMOFINANZ shares represent a proportional amount of EUR 6.23 in
share capital.

Share buyback programme 2010—2011

A resolution by the annual general meeting on 28 September 2010 authorised the Executive Board to repurchase the
company's shares in accordance with S 65 (1) no. 8 of the Austrian Stock Corporation Act. Based on this resolution,
IMMOFINANZ AG carried out a share buyback programme from 12 November 20710 to 18 March 2011. This programme
led to the repurchase of 47,350,248 IMMOFINANZ shares for a total price of EUR 145,755,598.48. These shares rep-
resented a proportional amount of EUR 49,158,238.87, or 4.19%, in share capital as of 30 April 2013.

Withdrawal of treasury sharesin 2012/13

Based on a resolution of the annual general meeting on 28 September 2011 that authorised the Executive Board
pursuant to S 65 (1) no. 8 of the Austrian Stock Corporation Act to withdraw the company's shares, 11,526,415 of the
47,350,248 IMMOFINANZ shares repurchased during the 2010—2011 share buyback programme were withdrawn as
of 3 October 2012. The withdrawn shares represented a proportional amount of EUR 11,966,532.08 in share capital.
The company's share capital was subsequently reduced through a simplified capital decrease as definedin S 192 (3)
no. 2 of the Austrian Stock Corporation Act by EUR 11,966,532.08 to EUR 1,172,059,877.27, divided into 1,128,952,687
bearer shares.

Authorisation of the Executive Board to purchase treasury shares

The annual general meeting of IMMOFINANZ AG on 5 October 2012 authorised the Executive Board, with the consent

of the Supervisory Board, to repurchase the company's shares in accordance with § 65 (1) no. 8 and (1b) of the Aus-
trian Stock Corporation Act at an amount equalling up to 10% of share capital. This authorisation is valid for a period

of 30 months beginning on the date the resolution was passed. The shares may be purchased in one or more trans-
actions over the stock exchange or over the counter with repeated utilisation of the 10% limit, also with the exclusion

of the proportional subscription rights of shareholders.

Authorisation of the Executive Board to sell treasury shares

The annual general meeting of IMMOFINANZ AG on 5 October 2012 authorised the Executive Board, with the consent

of the Supervisory Board, to sell treasury shares in another manner than over the stock exchange or through a pub-
lic offering in accordance with S 65 (1b) of the Austrian Stock Corporation Act. These shares may be sold or used for

any legal purpose, whereby the proportional purchase rights of shareholders are excluded (exclusion of subscription

rights). This authorisation is valid for a period of five years beginning on the date the resolution was passed.
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Share buyback programme 2012-2013

Based onresolutions by the annual general meetings on 28 September 2011and 5 October 2012 for the repurchase of
treasury shares, IMMOFINANZ AG carried out a share buyback programme from 10ctober 2012 to 25 February 2013.
This programme led to the repurchase of 20,000,000 IMMOFINANZ shares for a total price of EUR 62,361,443.45,
including fees. These shares represented a proportional amount of EUR 20,763,666.97, or 1.77%, in share capital as of
30 April 2013.

Financing with treasury shares

Based on a resolution of the annual general meeting on 5 October 2012 to sell treasury shares in accordance with
S 65 (1b) of the Austrian Stock Corporation Act and to purchase treasury shares in accordance with S65(1)no. 8
and (1b) of the Austrian Stock Corporation Act, IMMOFINANZ AG sold and transferred 101,605,741 treasury shares
to financial institutions on 10 January 2013 for financing purposes. In exchange, IMMOFINANZ AG received financ-
ing of EUR 150 million for a term of up to three years. These 101,605,741 shares represented a proportional amount of
EUR 105,485,388.09, or 9.00%, in share capital as of 30 April 2013.

In this connection, the 57,071,429 IMMOFINANZ shares held by IMBEA IMMOEAST Beteiligungsverwaltung GmbH
(a wholly owned subsidiary of IMMOFINANZ AG) were also sold to IMMOFINANZ AG in January 2013 in exchange for
a proportional share of the financing. This transfer of financing between IMMOFINANZ AG and IMBEA IMMOEAST
Beteiligungsverwaltung GmbH generally reflects the same conditions for the sale, financing and repurchase of the
IMMOFINANZ shares as defined in the contract between IMMOFINANZ AG and the financing financial institutions.

The company is entitled to repurchase the 101,605,741 shares in exchange for repayment of the financing (EUR 150 mil-
lion) at any time during the term. At the end of the term, the company is required to repay the financing and repur-
chase the shares. The interest payments during the term of the financing are linked to the EURIBOR. Dividends paid by
IMMOFINANZ AG during the term will be returned to the company. The agreed repurchase price for the shares equals

the sale price, i.e. the market risk and opportunities associated with the shares remain with the company. Based on

the agreed right of IMMOFINANZ AG to repurchase the 101,605,741 shares during the term of the financing and the

obligation to repurchase the shares at the end of the term, these 101,605,741 IMMOFINANZ shares are accounted

for as treasury shares in accordance with International Financial Reporting Standards (IFRS) and the financing of
EUR 150 millionis reported as a liability.

The development of treasury shares is shown in the following table:

Date Number Owner Circumstances and statutory provision Proportional share of  Proportional share Purchase price
of shares share capital of share capital inEUR
30 April 2013 in EUR 30 April 2013 in %
Aug. 2010 55,005,409 IMBEA IMMOEAST Beteili- ~ Closing of the agreements with Constantia 57,105,699.52 4.87 151,264,874.75
gungsverwaltung GmbH  Packaging B.V. on the “IBAG bond" (S 65 (1)
no. 1 of the Austrian Stock Corporation Act)
Sep.2010 2,066,020 IMBEA IMMOEAST Beteili- Termination of banking activities by Aviso Zeta 2,144,907.56 0.18 5,594,782.16
gungsverwaltung GmbH (S 65 (1) no. 1 of the Austrian Stock
Corporation Act)
Dec.2010 6 AvisoZetaAG Acquisition of Aviso Zeta (S 65 (1) no. 1 6.23 0 16.85
of the Austrian Stock Corporation Act)
Nov. 2010- 47,350,248 IMMOFINANZ AG Share buyback programme 2010-2011 49,158,238.87 419  145,755,598.51
March 2011 (§65 (1) no. 8 of the Austrian Stock
Corporation Act)
0Oct. 2012 -11,526,415 IMMOFINANZ AG Withdrawal of treasury shares (S (1) no.8 -11,966,532.08 -1.02  -35,472,189.92
sent. 3 of the Austrian Stock Corporation Act)
Oct.2012- 20,000,000 IMMOFINANZ AG Share buyback programme 2012-2013 20,763,666.91 177 62,361,443.45
Feb. 2013 (§65 (1) no. 8 of the Austrian Stock (incl. fees)
Corporation Act)
Total 112,895,268 117,205,987.01 10 329,504,525.80
Thereof used as collateral for financing
Jan, 2013 -44,534,312 IMMOFINANZ AG Sale for financing with treasury shares -46,234,781.01 -3.94 -65,745,000.00
(S 65 (1b) of the Austrian Stock Corporation Act)
Jan. 2013 -57,071,429 IMBEA IMMOEAST Beteili- ~ Sale for financing with treasury shares -59,250,607.08 -5.06  -84,255,000.00
gungsverwaltung GmbH (S 65 (1b) of the Austrian Stock Corporation Act)
-101,605,741 Sale for financing with treasury shares -105,485,388.09 -9 -150,000,000.00

(S 65 (1b) of the Austrian Stock Corporation Act)
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As of 30 April 2013 IMMOFINANZ AG was the owner under Austrian civillaw of 11,289,521treasury shares. Six of these
shares are held by Aviso Zeta AG, a wholly owned subsidiary of IMMOFINANZ AG. These 11,289,527 shares represented
a proportional amount of EUR 11,720,598.91, or 1.00%, of the company's share capital as of 30 April 2013.

Authorised capital

The annual general meeting on 2 October 2009 authorised the Executive Board, with the consent of the Supervi-
sory Board, pursuant to S 169 of the Austrian Stock Corporation Act to increase the company's share capital by up
to EUR 238,289,496.40 through the issue of up to 229,525,447 new shares in exchange for cash or contributions
in kind. These new shares may also be issued under the exclusion of subscription rights for contributions in kind, to
service a greenshoe option or for the settlement of peak amounts. The authorisation is valid up to 22 October 2014.

Change of control provisions

Convertible bonds

The terms of the convertible bonds CB 2014, CB 2017 and CB 2018 entitle the bondholders to put some or all of the
securities not yet converted or redeemed in the event of a change of control. In such case, IMMOFINANZ AG must
redeem the tendered securities at the nominal value plus accrued interest as of the respective date. Details on these
provisions are provided in the terms of issue for convertible bonds CB 2014, CB 2017and CB 2018.

Syndicated loan

In 2006 a syndicate of Austrian and international banks granted IMMOFINANZ Finance B.V. a revolving credit facility
(syndicatedloan).In the event of a change of control, the lenders are entitled to demand immediate repayment of the
outstanding amounts. IMMOFINANZ AG provided the lenders with a guarantee for the liabilities incurred under this
arrangement. The outstanding nominal amount was EUR 173.5 million as of 30 April 2013. This outstanding balance of
this syndicated loan was repaid from internal funds as planned shortly after the end of the reporting year.

Corporate bond 2017

InJuly 2012 IMMOFINANZ AG issueda5.25% 2012—2017 partial debenture (corporate bond2017,1SIN ATOOO0OAOVDPS8)
with a total volume of EUR 100.0 million. This bond has a five-year term extending from 3 July 2012 to 2 July 2017. If
thereis a change of control and this change significantly impairs the ability of IMMOFINANZ AG to meet its obligations
under the terms of the debenture, the bondholders are entitled to put their partial debentures to the company and
to demand immediate repayment of the nominal amount plus accrued interest up to the repayment date. A change
of control is defined as the attainment of a controlling majority of 30% in IMMOFINANZ AG by a person (or several
persons acting in consort), who did not hold a controlling investment at the time the corporate bond 2017 was issued.

Executive Board and Supervisory Board

The employment agreements with the members of the Executive Board contain a change of control clause that may
lead to the cancellation of a contract.

The company and the members of the Executive Board have concluded compensation agreements that will take effect
inthe event of a public takeover bid. Depending on the remaining term of the Executive Board member, the respective
contract entitlement will equal one or two years at most.

There are no such agreements for the members of the Supervisory Board or for employees.

There are no other significant agreements which enter into force, change or terminate in the event of a change of con-
trolin the company following a takeover bid.

Amendments to the articles of association, board appointments and dismissals

In accordance with § 21of the articles of association of IMMOFINANZ AG, the annual general meeting passes its res-
olutions based on a simple majority of the votes cast and, for resolutions that require a majority of capital, based ona

simple majority of the share capital represented at the time of voting, unless legal regulations require another major-
ity. The same applies to amendments to the articles of association and to the premature dismissal of members from

the Supervisory Board.

In accordance with the articles of association of IMMOFINANZ AG, the person chairing the respective meeting will
cast the deciding vote in the event of a tie in voting on the Supervisory Board. The same applies to the election to and
dismissal of members from the Executive Board.
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Significant holdings

On 15 April 2011 the company was informed that FRIES Familien-Privatstiftung, Dr. Rudolf FRIES Familien- Privat-
stiftung, Mr. and Mrs. Rudolf Fries and other closely related persons (together the "Fries Group') held a total of
65,006,048 voting rights directly and through their holdings. That represented a combined investment of more than
5% in the share capital of IMMOFINANZ AG as of 15 April 2071.

In connection with the conclusion of financing with treasury shares, IMMOFINANZ AG sold 67,737,161 treasury shares
to J.P. Morgan Securities plc on 10 January 2013. On 10 January 2013 JPMorgan Chase & Co. announced that its hold-
ing, together with the holdings of controlled companies, exceeded a reportable threshold on that date. These com-
bined holdings equalled a relevant stake of 69,131,831 IMMOFINANZ shares, or 6.12% of the total voting shares of
IMMOFINANZ AG, on 10 January 2013.

F. Research and development

IMMOFINANZ does not incur any expenses for research and development.

G. Branch offices

IMMOFINANZ has no branch offices.

H. Financial instruments and risk reporting

As aninternational property investor and developer, IMMOFINANZ Group is exposed to a variety of risks. A continuous
risk management process ensures the timely identification of developments that could endanger the realisation of
strategic and operating goals and also allows for the inclusion of important information in decision-making processes.

IMMOFINANZ Group has integrated an active risk management system into its operating processes and reporting
paths. This system supports the rapid implementation of measures to counter risk and also has a direct impact on

strategic decisions and operating processes. Internal guidelines, reporting systems and control measures have been

installed throughout IMMOFINANZ Group to support the monitoring, evaluation and control of risks related to the oper-
ating business. Risk management in IMMOFINANZ Group takes place at alllevels and s ultimately the responsibility of
the Executive Board, which is involved in all risk-related decisions. In addition, the internal control system (Ics) was

further optimised to support the early identification and monitoring of risk. Auditors evaluate the efficiency and effec-
tiveness of the ICS each year, to the extent this is necessary for the preparation of the annual financial statements

and the provision of a true and fair view of the asset, financial and earnings position of the company.

The most significant risk factors can be summarised under financial risks and market/property-specific risks. The
major financial risk factors are associated with fluctuations in foreign exchange rates and interest rates as well as neg-
ative changes in the credit standing or liquidity of customers and business partners.

Market-and property-specific risks arise from micro- and macroeconomic events in individual countries and devel-
opments at the property level. Included here are the market price risk as well as the competitive situation and trans-
action risk.

The primary objective of risk management is to identify risks at an early point in time and thereby support the rapid
implementation of appropriate countermeasures.
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Financial risks

Default/credit risk

Default and credit risks arise when a contract partner of IMMOFINANZ Group is unable to meet his or her obligations,
and this situation leads to financial damage for IMMOFINANZ Group. The amounts reported on the balance sheet under
assets represent the maximum risk of default. Default risks are accounted for through appropriate value allowances.

The most important instrument for managing default risk is the continuous evaluation of the credit standing of con-
tract partners.

The risk of default on receivables due from tenants is low because tenants are generally required to provide security
deposits (for residential properties: cash deposits; for commercial properties: bank guarantees or cash deposits) and
the credit standing of tenants is monitored on a regular basis. Therisk of default on receivables due from banks s also
considered to be low because all financing transactions are concluded with financial institutions that have excellent
credit ratings. Despite the high-quality of its financing partners, IMMOFINANZ Group will increase its monitoring of
their credit standing in the future. This approach reflects the significant volumes of funds repeatedly invested with
banks owing to the Group's business model as well as the regulatory changes planned for the banking sector in the EU.

Capital market and financing risk

The ability to obtain refinancing on the capital markets is an important strategic factor for IMMOFINANZ Group. Sig-
nificant fluctuations on these markets canlimit the availability of equity and/or debt. In order to minimise refinancing
risk, IMMOFINANZ Group works to maintain a balance between equity and debt and distributes bank financing over
various terms.

In order to eliminate the risks associated with the failure to meet capital market regulations, IMMOFINANZ Group has
issued a compliance guideline. This guideline is designed to ensure the fulfilment of all capital market regulations and,
above all, to prevent the misuse or distribution of insider information. The measures implemented in this connection
include: the development of a compliance organisation; the definition of authorisations and duties for the compliance
officer; the implementation of permanent and, where necessary, temporary classified units as well as blackout peri-
ods and trading prohibitions for persons assigned to these units.

The generation of liquidity from the operating business represents a central element of IMMOFINANZ Group's strat-
egy. Processes to evaluate opportunities for optimisation or a further reduction in operating costs are expanded

and improved continuously. Internal procurement guidelines for the operating business, above all in the area of prop-
erty services, construction and facility management, form an important part of this cost reduction and optimisation

potential.

In order to receive or continue the use of funds obtained through loan agreements, IMMOFINANZ Group must meet
certain obligations — so-called financial covenants. The Group continuously monitors compliance with these covenants
and remains in close contact with the lending institutions. If these obligations are not met, the lender may cancel the
loan agreement under certain circumstances. At the present time IMMOFINANZ Group is not aware of and does not
expect a breach of any major covenants that could negatively influence its business activities.

Foreign exchange risk

IMMOFINANZ Group is exposed to various forms of foreign exchange risk in connection with its balance sheet and
cash flows.

Therisk of devaluation associated with foreign currency cash balances is offset by the rapid conversion of these funds
into the Euro.

Interest rate risk

As an international company, IMMOFINANZ Group is exposed to the risk of interest rate fluctuations on various prop-
erty submarkets. Rising interest rates can influence earnings because they increase the interest expense on the
Group's floating rate financing.

A change in interest rates will have a direct influence on financial results through its impact on floating rate financing.
IMMOFINANZ Group limits the risk associated withrising interest rates — which would lead to higher interest expense
and a decline in financial results — through the use of fixed interest rate financing contracts and derivative financial



INDIVIDUAL FINANCIAL STATEMENTS 275

instruments (above all CAPS and SWAPS). These derivative financial instruments are recorded as independent trans-
actions and not as hedges.

Liquidity risk

Liquidity risks are minimised by the preparation of a medium-term (five-year) forecast and an annual budget with
monthly segmentation as well as monthly revolving liquidity reports. Daily liquidity management ensures that all oper-
ating obligations can be met and funds can be optimally invested, and also gives the Group the necessary flexibility to
realise short-term acquisition opportunities.

IMMOFINANZ Group also uses long-term financing that reflects the financial capability of the individual properties
(interest coverage ratio and/or debt service coverage ratio) as well as their market value (loan-to-value ratio).

In order to prevent cost overruns and the resulting excess outflow of liquidity, IMMOFINANZ Group routinely monitors
budgets and the progress of construction on all development projects and maintenance work.

Legal risks

As aninternational company, IMMOFINANZ Group is exposed to a variety of legal risks. Included here are risks related
to the purchase or sale of property and risks arising from legal disputes with tenants or joint venture and development
partners. Alist of the major legal proceedings in which the Groupis involvedis providedin the section onlegal disputes.

The outcome of current and future proceedings cannot be predicted with certainty. Therefore, expenses may arise
from decisions or settlements by the courts or public authorities that are not covered in full or in part by insurance or
provisions. These expenses could have animpact on the results recorded by IMMOFINANZ Group.

Market risk and property-specific risks
The development of property markets is heavily dependent on economic growth and macroeconomic trends.

The related risks are based on the micro- and macroeconomic development of the countries where IMMOFINANZ
Group is active as well as conditions on the global financial and investment markets. The resulting effects on market
prices, market rents and yields also play animportant role.

Property-specific risks are associated, above all, with the location of the properties, the architecture and the condi-
tion of the building as well as the local competitive situation.

In order to identify these risks and allow for the timely implementation of countermeasures, the property portfolio of
IMMOFINANZ Group is analysed quarterly by means of a portfolio tracker. This analysis includes the systematic eval-
uation of quantitative and qualitative property factors as well as the portfolio concentration (i.e. sector and regional

allocation) and forms the basis for tactical decisions.

The examination of quantitative property factors includes the calculation of an expected future return for each prop-
erty based on a detailed budget for the next financial year and extrapolated medium-term forecasts. The properties

are then ranked according to their total return on equity. Qualitative factors are made measurable with a scoring model

that values the quality of the building and location as well as the market attractiveness of each property.

Properties whose location and quality do not meet the portfolio requirements are sold over the medium-term.

The sector and regional diversification of the property portfolio provides an excellent balance for market cycles and

fluctuations as well as concentration risks. IMMOFINANZ Group generally owns high-quality properties in good loca-
tions, and this provides special protection against the above-mentioned risks. Detailed market studies are prepared

on aregular basis and analysed in connection with reports by recognised real estate experts to allow for timely reac-
tion to changes in the market environment. All market changes are included in the portfolio analysis and have an

important influence on investment, sales and project plans and thereby also on the Group's medium-term planning.
The acquisition process used by IMMOFINANZ Group includes extensive due diligence audits together with independ-
ent experts that are intended to identify any such risks in advance and to evaluate all risks related to legal, tax, eco-
nomic, technical and socialissues. IMMOFINANZ Group does not purchase properties that fail to meet its high quality

standards. Regular commercial and technical reports are prepared after the acquisition, and the results are presented

to the Executive Board.
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An internal investment guideline issued by IMMOFINANZ Group regulates the framework and approval limits for all
capital expenditure (property acquisitions, development projects and on-going investments). This established pro-
cess minimises or eliminates the major strategic and property-specific risks. Approval limits are defined in an exten-
sive guideline that applies to all Group companies and regulates all authorisations fromindividual employees up to the
Executive Board. In some cases, these transactions are also subject to the approval of the Supervisory Board.

Development projects are exposed to increased risks in the form of schedule and construction cost overruns as well
as the success of rentals. IMMOFINANZ Group minimises these risks by starting projects only after a specific level of
pre-rentals is reached and by the regular monitoring of costs and schedules through variance analyses.

IMMOFINANZ Group minimises inflation risk by including index clauses in its standard leases.

IMMOFINANZ Group's business modelincludes the acquisition of properties and real estate development projects at
attractive conditions as well as the profitable sale of individual assets. The risk associated with these transactions is
addressed, above all, through the diversification of the property portfolio. This broad-based portfolio which covers
four asset classes in eight core countries has allowed for numerous property sales in excess of fair value. Permanent
market screening and wide-ranging business relationships as well as extensive knowledge of the relevant markets
makes it possible for IMMOFINANZ Group to identify investment opportunities at an early point in time and to utilise
these opportunities for new development projects.

Concentration risk

Concentrationrisk is understood to mean the accumulation of similar risks that contradict the principle of risk diver-
sification. IMMOFINANZ Group consciously reduces these risks through the sector and regional diversification of the

property portfolio and the realisation of larger real estate projects together with a partner. In addition to sector and

regional diversification, IMMOFINANZ Group also works to achieve a diversified tenant structure. In this way, theloss

of a tenant will not have a significant influence on the Group. IMMOFINANZ Group has a very well balanced and diver-
sified tenant mix no single tenant is responsible for more than 2% of total rentalincome.

The Russian market is associated with a number of specific concentration risks. Onthe one hand, IMMOFINANZ Group
has a single investment the Golden Babylon Rostokino shopping center in Moscow — which represents more than10%
of the standing investment portfolio based on fair value. On the other hand, the investmentsin Russia are concentrated
on the Moscow retail market, which comprises 16.8% of the Group's standing investment portfolio.

Legal disputes

This section explains the status of legal proceedings related to lawsuits filed by (former) shareholders and lawsuits
related to the management contract with Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG).

Legal proceedings by shareholders against IMMOFINANZ AG and
IMBEA IMMOEAST Beteiligungsverwaltung GmbH

Since November 2008 a number of shareholders have filed claims against IMMOFINANZ AG (in short: IFAG) and

IMMOEAST AG (now: IMBEA IMMOEAST Beteiligungsverwaltung GmbH, in short: IMBEA). Some of the plaintiffs are

IMMOFINANZ AG shareholders, while others are shareholders of the former IMMOEAST AG, who are asserting various

claims against IMMOFINANZ AG or against IMBEA as the legal successor of IMMOEAST AG. In all cases, the plaintiffs

are claiming damages based on prospectus liability or other alleged inadequate capital market information. The plain-
tiffs'argumentationis based primarily on alleged deficiencies in the prospectuses of IMMOFINANZ AG or IMMOEAST
AG.Many of the plaintiffs' claims are also based on other legal grounds, e.g. the violation of ad-hoc reporting require-
ments. Among others, the plaintiffs contend that the funds raised from the public offering were not used for acquisi-
tions or the development of new real estate projects, but for the financing of IMMOFINANZ AG and IMMOEAST AG and

for the purchase of shares in IMMOFINANZ AG and IMMOEAST AG. IMMOFINANZ AG and IMBEA reject these claims.
Of special note are 19 class action lawsuits of Austrian origin involving between ten and 910 plaintiffs who have filed

claims against IMMOFINANZ AG.

By the end of April 2013 a total of 810 lawsuits had been filed against IMMOFINANZ AG (whereby IMBEA was also
named in some of the cases) and 78 lawsuits only against IMMOEAST AG/IMBEA with a value in dispute totalling
approx. EUR 253 million. Most of the plaintiffs are covered by insurance for legal expenses or represented by AdvoFin,
a company that finances such proceedings. The status of the pending proceedings is different, whereby most are still
in the early stages. In many of the cases the plaintiffs have already been heard, and a more extensive hearing of evi-
dence has only taken placein afew cases.In 43 cases, a judgment in the first instance or a final judgment was issued,
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each — for different reasons — in favour of IMMOFINANZ AG or IMMOEAST AG/IMBEA. A decisionin eight further cases
is expected during the coming months. Some of the first-instance decisions were reversed by the Regional Appeals
Court in Vienna or the Austrian Supreme Court and remanded to the first-instance court for renegotiation. In 17 of
these proceedings, the plaintiffs withdrew their lawsuits. Seventy of the proceedings have been completed to date
(19 legally binding judgments rejecting the lawsuits, 17 withdrawals of lawsuits and 34 agreements for withdrawal of

the lawsuit under the waiver of claims).

Pending proceedings: IFAG/IMBEA Number of proceedings
GEAG e
IMBEA 6
UFAGandIMBEA 36

Value in dispute in MEUR

Legal proceedings by shareholders against investment consultants and Aviso Zeta AG
and third party notices against IMMOFINANZ AG/IMBEA

At the beginning of August 2008 shareholders of IMMOFINANZ AG and IMMOEAST AG (now: IMBEA) filed lawsuits
against Constantia Privatbank Aktiengesellschaft (now: Aviso Zeta AG) and AWD Gesellschaft fir Wirtschafts-
beratung GmbH (now: Swiss Life Select Osterreich GmbH), through which they had purchased IMMOFINANZ and
IMMOEAST shares. The plaintiffs allege, in particular, incorrect investment advising, misleading advertising and false
depiction of IMMOFINANZ AG and IMMOEAST AG in public due to the withholding of information on the close rela-
tionship between the former Constantia Privatbank AG and IMMOFINANZ AG/IMMOEAST AG. Furthermore, the law-
suits contend that information was withheld on material transactions by the former Constantia Privatbank AG with
shares of IMMOFINANZ AG and IMMOEAST AG and maintain that investors' funds were not used for the purposes
stated in the prospectuses. The plaintiffs are seeking compensation and/or the assessment of the resulting financial
losses. The plaintiffs did not lodge any direct claims against IMMOFINANZ AG in these cases. IMMOFINANZ AG and
IMBE A are involved as intervening parties in some of the cases against Aviso Zeta AG or Swiss Life Select Osterreich
GmbH. Anintervening party is someone who has alegalinterest in the success of one party to pending legal proceed-
ings between other persons or entities. The reason behind this type of intervention is that the defendant can file a
recourse claim against IMMOFINANZ AG/IMBEA if the caseislost andis therefore taking action against IMMOFINANZ
AG/IMBEA. If IMMOFINANZ AG/IMBEA did not join in these proceedings, IMMOFINANZ AG/IMBEA would not be able
toraise the points addressed during the preliminary proceedings in any subsequent regress proceedings. The defend-
ants' main argument against IMMOFINANZ AG/IMBEA is that the damages incurred by the plaintiffs were caused by
actions on the part of IMMOFINANZ AG and IMMOEAST AG, which are currently under investigation by the Vienna

public prosecutor in connection with criminal proceedings.

By the end of April 2013 Aviso Zeta AG had served IMMOFINANZ AG and/or IMBEA, in most cases both companies,
with third party notices in 334 cases. Swiss Life Select Osterreich GmbH has also served IMMOFINANZ AG and/or
IMBE A with third party notices in 226 cases, also in class action suits that were filed against Swiss Life Select Oster-

reich GmbH. IMMOFINANZ AG and IMBEA joined in most of these cases.

According to the information currently available to IMMOFINANZ AG, judgments have been issued in 40 lawsuits
against Swiss Life Select Osterreich GmbH and Aviso Zeta AG. Some of these judgments were issued in favour of
the respective defendant, others against. Neither Swiss Life Select Osterreich GmbH nor Aviso Zeta AG has filed

recourse claims against IMMOFINANZ AG or IMBEA.

Third party notices to IFAG/IMBEA Number of proceedings Value in dispute in MEUR
wisoZeta e 369
AWD (now: SwissLife Select Osterreich GmoH) 26 176
Total 560 54.5

Proceedings to review the exchange ratio applied to the merger
of IMMOEAST AG and IMMOFINANZ AG

IMMOFINANZ AG, as the accepting company, was merged with IMMOEAST AG, as the transferring company, in accord-
ance with a merger agreement dated 21 January 2010. In connection with this merger, the former shareholders of
IMMOEAST AG were granted a total of 567,363,702 shares in IMMOFINANZ AG based on an agreed exchange ratio
of three IMMOFINANZ shares for each two IMMOEAST shares. Petitions were subsequently filed with the commer-
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cial court of Vienna by IMMOFINANZ shareholders and shareholders of the former IMMOEAST AG for areview of this

exchange ratio pursuant to S§ 225c ff of the Austrian Stock Corporation Act. This step led to the start of court pro-
ceedings, and IMMOFINANZ AG has filed an extensive statement in response to the petitions. In accordance with legal

regulations (S 225g of the Austrian Stock Corporation Act), the commerdial court of Vienna has ordered an expert

opinion on the exchange ratio.

Decisions or settlementsin the proceedings to review the exchange ratio will apply to all shareholdersin the respective

shareholder groups (erga omnes right). If the proceedings lead to additional payments (additional settlement pay-
ments), the shareholders in the disadvantaged shareholder group will receive these payments plus interest at a rate

of 2% over the base interest rate on the registration date (28 April 2010). IMMOFINANZ AG has requested permission

to grant additional IMMOFINANZ shares in place of cash settlements.

The outcome of the proceedings to review the exchange ratio cannot be predicted at the present time. Itis not possible
to estimate whether the shareholder groups will be granted additional payments (additional settlement payments)
or what the amount of these payments might be.

Other legal disputes

In March 2011 IMMOFINANZ AG filed a lawsuit against three former members of the Executive Board and members

of the Supervisory Board of the former Constantia Privatbank AG that involved option transactions to the detriment

of the former IMMOEAST AG. The proceedings were suspended after the first hearing in September 2011 until a final

binding decision is issued in the criminal proceedings against these former Executive and Supervisory Board mem-
bers. These criminal proceedings resulted in the (not yet legally binding) first-instance conviction, among others, of
two of the three defendants. IMBEA was also awarded approx. EUR 7 million by this first-instance decision (not yet

legally binding). In addition, Aviso Zeta was awarded approx. EUR 4 million.

IMMOFINANZ AG filed a further lawsuit in September 2011 to enforce claims against a former member of the Execu-
tive Board and other persons in connection with payments made to third parties without justifiable grounds on the
instructions of this former board member. This case is stillin the early stages.

In August 2011 a former member of the Executive Board filed a lawsuit against IMMOFINANZ AG to claim payment of
remuneration for his duties on the Executive Board for a period of roughly three months. These proceedings are cur-
rently suspended until a decision is issued on a parallel case, which represents separate proceedings against IMBEA.
The separate proceedings involve a claim by the same former Executive Board member for payment of remuneration

for his duties on the Executive Board for the same period of roughly three months.

The above-mentioned values in dispute cover, in part, identical content. Based on estimates for the expected outcome
of these proceedings, IMMOFINANZ Group has recognised an appropriate amount of provisions for legal disputes and
provisions for legal proceedings in the consolidated financial statements.

Internal control system

IMMOFINANZ Group continued the development of its internal audit and control department during the reporting year
and also implemented a number of measures to optimise the internal control system (ICS).

The ICS comprises a wide range of methods and measures to safeguard assets and to ensure the accuracy and relia-
bility of data for accounting and financial reporting. The ICS is also intended to support compliance with the corporate

policies defined by the Executive Board. The evaluation and design of controls are based on1CS benchmarks. The goals

are to meet internal and external requirements and ensure that corporate processes and controls remain efficient.

As a multinational company, IMMOFINANZ Group utilises the framework developed by the Committee of Sponsoring
Organisation of the Treadway Commission (COS0) in developing its ICS. This framework consists of five components:
control environment, risk assessment, control activities, information and communication, and monitoring.
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The control environment at the group level represents the general framework under which internal control activities
are designed and implemented. The most important components are statutory regulations and the standards and
guidelines issued by IMMOFINANZ Group — e.g. the authorisation guideline, compliance guideline, investment guide-
line and general IT controls — as well as a clear management and organisational structure and the communication of
basic values by management.

Control environment: standards and guidelines

The existing process landscape forms the starting point for the evaluation of the ICS at the process level. The control
activities of IMMOFINANZ Group are integrated into procedures with special process management and ICS software
as part of arisk control matrix.

Process-based risk assessment

TheICS in corporate accounting and financial reporting guarantees accuracy, security and efficiency and also ensures
the correct, complete and timely preparation of allnecessary information. The key features of the ICS inIMMOFINANZ
Group's accounting processes are the appropriate segregation of duties, the application of the four-eyes principlein all
order and invoice release procedures, compliance with internal guidelines (e.g. IMMOFINANZ Group's IFRS Accounting
Manual), the review of accounting data by Group controlling for correctness, plausibility and completeness, the inte-
gration of preventive and detective controls in processes as well as the automation of key controls through specific
system settings in the Navision financial accounting software and Hyperion consolidation software.

Theimplementation of new guidelines and control measures is supported by information events and feedback rounds.
Progress and opportunities for improvement are subsequently reported at regularly scheduled management meet-
ings. The monthly internal reporting includes a comparison of budget and actual data as well as a variance analysis,
which supports the early identification of risks and the timely implementation of countermeasures.

Compliance with internal controls is monitored by the internal audit department as part of its auditing activities. The
internal audit department is responsible for audits throughout the entire Group. It reports to the Executive Board, but
the organisational responsibility lies with Chief Financial Officer Birgit Noggler. The corresponding corporate organi-
sational guidelines apply to all auditing activities.

The internal audit department independently and regularly reviews operating processes and business transactions

based on an annual audit plan that is approved by the Executive and Supervisory Boards. The priorities for this sched-
ule are defined on the basis of risk criteria and organisational goals. These reviews focus primarily on compliance, the

internal control systems and opportunities to improve efficiency.

Monitoring by internal audit

The results of the audits are reported to the Executive Board of IMMOFINANZ AG on a regular basis and to the Super-
visory Board twice a year. As part of an annual report, the internal audit department gives an account of its perfor-
mance during the audit year and presents a summary of all significant audit areas and results.
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[. Outlook

The IMMOFINANZ real estate machine gained considerable speed during the 2012/13 financial year. Thisis true, above
all, for sales activities, where a volume of approx. EUR 661.3 million set a new record since the beginning of the sales
programme. With these results, we exceeded the target of EUR 1.5 billion by EUR 153.2 million, or 10.2%, after three
years. This figure does not include properties with a carrying amount of EUR 583.4 million that were classified as held
for sale on the balance sheet as of 30 April 2013. A number of these properties have already been sold or the con-
tract has been signed. Not least, results of operations rose from EUR 470.1million to EUR 542.1million, or by approx.
EUR 71.9 million, in 2012/13 although results of property development were negative.

Our most important goals for the 2013/74 financial year are to significantly increase development activities and gen-
erate sound contributions to earnings, but to also create the requirements to raise the real estate machine to a new

activity level. For 2014 we plan to separate the residential property management and development activities in Ger-
many and Austria that are bundled in BUWOG from IMMOFINANZ Group and transfer this business to a separate

company. This will take place through an initial public offering (IP0O) or a "'spin-off", depending on the relevant market

environment at that time.

Both options willbe designed to establish a fair balance between the interests of the company and shareholders, above
all with a view to the potential effects of the individual alternatives on liquidity.

The remaining commercial part of IMMOFINANZ Group will concentrate on the highly profitable retail, office and logis-
tics market segments especially in Central and Eastern Europe. Activities will be focused on real estate development,
including the development of condominium apartments for sale in Central and Eastern Europe.

As in the past, we will also continue our efforts to optimise real estate management through

> the further reduction of vacancies in individual countries and asset classes, and

> the simplification of the portfolio through the sale of properties in non-core countries and the Opportunistic Office
and Opportunistic Retail segments.

Our optimisation efforts willbe accompanied by financial goals that include the sale of the remaining property assets
that do not represent direct investments or are not under our direct control (e.g. fund investments etc.). These sales
will support our goal to increase the percentage of directly owned assets on the balance sheet.

The turnover of the portfolio and an increase in profitability during the coming year will be supported by the above
measures and other key factors: the steady continuation of the extremely successful sales programme that was
launched in 2010/11as an important cash generator for our real estate machine; the intensification of development
activities with a focus on Germany, Poland, Russia and Romania; and the selective and opportunistic realisation of
acquisitions to supplement the IMMOFINANZ portfolio.

We are optimistic that we will be able to further increase the value of IMMOFINANZ Group during the 2013/14 finan-
cial year and generate growing, risk-optimised cash flows for our shareholders.

Vienna, 2 August 2013

The Executive Board

X Eduard Zehetner /L\

CEO

Birgit Noggler Daniel Riedl FRICS
CFO COO
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Auditor’s Report

Report on the Financial Statements

We have audited the accompanying financial statements, including the accounting system of IMMOFINANZ AG, Vienna,
for the fiscal year from 1 May 2012 to 30 April 2013. These financial statements comprise the balance sheet as of
30 April 2013, the income statement for the fiscal year ended 30 April 2013 and the notes.

Management’s Responsibility for the Financial Statements and for the Accounting System

The company's management is responsible for the accounting system and for the preparation and fair presentation

of these financial statements in accordance with Austrian Generally Accepted Accounting Principles. This responsibil-
ity includes: designing, implementing and maintaining internal control relevant to the preparation and fair presentation

of financial statements that are free from material misstatement, whether due to fraud or error; selecting and applying

appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility and Description of Type and Scope of the Statutory Audit

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in

accordance with laws and regulations applicable in Austria and Austrian Standards on Auditing. Those standards require

that we comply with professional guidelines and that we plan and perform the audit to obtain reasonable assurance

whether the financial statements are free from material misstatement. An audit involves performing procedures to

obtain audit evidence about the amounts and disclosures in the financial statements. The procedures selected depend

on the auditor's judgment, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the

Company's preparation and fair presentation of the financial statements in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Compa-
ny's internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reason-
ableness of accounting estimates made by management, as well as evaluating the overall presentation of the financial

statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

Our audit did not give rise to any objections. In our opinion, which is based on the results of our audit, the financial state-
ments comply with legal requirements and give a true and fair view of the financial position of IMMOFINANZ AG, Vienna,
as of 30 April 2013 and of its financial performance for the fiscal year from TMay 2012 to 30 April 2013 in accordance with

Austrian Generally Accepted Accounting Principles.

Comments on the Management Report

Pursuant to statutory provisions, the management report is to be audited as to whether it is consistent with the finan-
clal statements and as to whether the other disclosures are not misleading with respect to the Company's position. The

auditor's report also has to contain a statement as to whether the management report is consistent with the financial

statements and whether the disclosures pursuant to section 243a UGB (Austrian Commercial Code) are appropriate.
In our opinion, the management report is consistent with the financial statements. The disclosures pursuant to sec-
tion 243a UGB (Austrian Commercial Code) are appropriate.

Vienna, 2 August 2013

Marieluise Krimmel Claudia Fritscher-Notthaft

(Austrian) Certified Public Accountant (Austrian) Certified Public Accountant

Deloitte Audit Wirtschaftsprifungs GmbH
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Glossary

Ad-hoc announcement

Corporate announcements that could influence the share price. These
announcements are published by stock corporations in the form of ad-hoc
press releases as required by 48d of the Austrian Stock Corporation Act and
are designed to ensure that all market participants are provided with the same
information

An American Depositary Receipt is a share certificate issued by an American
depository bank, which represents a certain number of shares in a foreign
company and is traded independently on the US capital market

Classification categories for real estate based on the use of the property.
IMMOFINANZ Group differentiates between the office, retail, residential, logistics
and other assets classes

Asset management covers the administration, rental and maintenance of
standing investments. The services covered by asset management represent
a source of income for IMMOFINANZ Group

The BRE Environmental Assessment Method is a certification method for build-
ings that concentrates on ecological aspects

Abbreviation for capital expenditure; capitalisable investments in real estate or
other fixed assets

This indicator represents the inflows and outflows of cash and cash equivalents
during a reporting period

Compliance rules are issued to ensure conformity with legal, regulatory and
voluntary regulations

A financial instrument that creates a financial liability for the issuing company
and gives the holder the right to convert the bond into a fixed number of com-
mon shares in the company

Corporate governance is the general term for a variety of policies and practices
(e.g. management and control) in companies or other organisations

A method to account for investment properties, which is based on the respec-
tive acquisition or production cost less accumulated depreciation (also see fair
value model and IAS 40)

A derivative for the exchange of interest and principle payments in different
currencies



EPRA Best Practice Policy
Recommendations

EPRA/NAREIT
Emerging Europe Index

A balance sheet position resulting from the valuation differences on taxes
between the financial statements prepared under IFRS and the financial
statements prepared for tax purposes

A property built or developed by the company; development projects are a
source of revenue for IMMOFINANZ Group

The interest rate used to discount future cash flows; also see discounted cash
flow method

Distribution of real estate investments over various types of use and geo-
graphical regions in order to minimise risk

Bauen)

European Public Real Estate Association; the association of listed real estate
companies in Europe

A consolidation method under which the assets and liabilities of a subsidiary are
included in the consolidated financial statements at 100%

The amount for which an asset could be exchanged or a liability settled between
knowledgeable, willing and independent business partners

IAS/IFRS approach for the valuation of assets (including real estate); it is based
on the actual price that could be realised on the market

Funds from Operations; financial indicator that is used to evaluate profitability of
a company, above allin the real estate branch

The shares held by a large number of investors that are readily available on the
market

Fellow of the Royal Institution of Chartered Surveyors; the title held by the
members of a British association of real estate experts (see MRICS)

Foreign exchange effects; all financial effects resulting from exchange rate
differences

An indicator that measures the ratio of a company's debt to its equity (financial
liabilities less cash and cash equivalents divided by equity)
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HfT Held for Trading; Hf T means the respective securities are held for trading purposes
WM HeldtoMaturity;HtM means the respective securities will be held untilthey
mature
As  International Accounting Standards
iAs40  Thelnternational Accounting Standard that regulates the accounting treatment

and valuation of investment properties; it includes an option that allows compa-
nies to choose between the fair value model and the cost model

IATX Branch index for property stocks in the ATX
ICS Internal Control System
IFRIC International Financial Reporting Interpretations Committee; subgroup of the

International Accounting Standards Committee Foundation (IASCF) that deals
with the interpretation of IFRSs and IASs

IFRS International Financial Reporting Standards

Interest Coverage Ratio Indicator that shows the ratio of a company's earnings to its interest payments

ISIN International Security Identification Number

IVA Austrian Shareholder Association (Osterreichischer Interessenverband fiir
Anleger)

Joint venture A joint arrangement where the partner companies with joint control rights also
sharerights to the net assets of the joint arrangement

L&R Loans and receivables

LTV Loan to Value ratio; the actual debt (nominal debt) remaining on a property
divided by its fair value on a specific date

Market capitalisation Market value of a stock corporation (share price x number of shares
outstanding)

Market value See fair value

MRICS Member of the Royal Institution of Chartered Surveyors; the title held by
members of a British association of real estate experts (see FRICS)

NAV Net Asset Value; see page 176 for calculation

NAV per share NAV divided by the number of shares (excluding treasury shares)

Net profit Profit or loss recorded by a company during a specific period

NNNAV Triple Net Asset Value; NAV adjusted for the fair value of deferred taxes

NOI Net Operating Income; the cash flows directly allocated to a particular property,
which also form the basis for valuation

Nominal value Repayment amount of a liability

OGNI Austrian Sustainable Building Council (Osterreichische Gesellschaft fiir Nach-
haltige Immobilienwirtschaft)

Operating expenses Costs that normally arise in connection with the use of a property (e.g. building
management); these costs are charged to the tenants

Operating segment A component of a corporation

Participation right Aninvestment form that carries the right to receive a share of the company's
net profit

Passive lawsuit Under this type of lawsuit, a person is sued by another party

Property assets Properties held to generate rental income (standing investments) and/or to
realise anincrease in value

Property portfolio All properties held by a company

Proportionate consolidation A consolidation method under which the assets and liabilities of a joint venture

are included in the consolidated financial statements based on the percentage
of ownership (“proportional share")



The determination of the value of properties by external experts (e.g. as of
30 April or 31 October)

The purchase and sale of properties; trading is a source of income for
IMMOFINANZ Group

US Green Building Council; a non-profit organisation dedicated to promoting
sustainable construction

An expression used in legal proceedings that refers to the monetary value of
the disputed object

The average interest rate on liabilities, weighted by the volume of the respective
instruments

Anindicator that shows the relationship between the income from an invest-
ment and the amount of the investment
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Disclaimer

We have prepared this report and verified the data herein with the greatest possible caution. However, errors arising from rounding,
transmission, typesetting or printing cannot be excluded. This report contains assumptions and forecasts that were based oninfor-
mation available at the time this report was prepared. If the assumptions underlying these forecasts are not realised, actual results
may differ from theresults expected at the present time. Automatic data processing can lead to apparent mathematical errorsin the
rounding of numbers or percentage rates. This report is published in German and English, and can be downloaded from the investor
relations section of the IMMOFINANZ website. In case of doubt, the German text represents the definitive version. This report does
not represent a recommendation to buy or sell shares in IMMOFINANZ AG.



Key Data on the IMMOFINANZ Share

Established April 1990

Listing Vienna Stock Exchange, Warsaw Stock Exchange
Segment ATX, WIG

ISIN AT0000809058

Ticker symbol Vienna Stock Exchange 1A
Ticker symbol Warsaw Stock Exchange 1A

Reuters IMFI VI

Bloomberg A AV

Datastream O:IMMO 866289

ISIN ADR programme US45253U2015

Included in the following indexes ATX, ATX five, ATX Prime, Immobilien-ATX, NTX, WBI, EMEA Real Estate Index, Europe 500 Real

(selection) Estate Index, World Real Estate Index, Emerging Europe Index, EURO STOXX Real Estate EUR,
STOXX EUROPE 600 Real Estate EUR

Number of shares 1128,952,687

Financial year 1May to 30 April

Financial calender 2013/14
25 September 2013 Report on the first quarter

2 October 2013 Annual general meeting
19 December 2013 Report on the first half-year
20 March 2014 Report on the third quarter

IMMOFINANZ AG
Wienerbergstrasse 11

1100 Vienna, Austria
T+43(0)1 88090
investor@immofinanz.com

www.immofinanz.com
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