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2 KEY FIGURES

Earnings Data

31 July 2014 Changein % 31July 2013

Enterprise value/results of operations 17.2 1.5% 17.0

*  Sustainable cash flow (excl. BUWOG): Gross cash flow (EUR 80.9 million) + interest received on financial investments (EUR 1.3 million) — interest paid

(EUR 36.5 million) - cash outflows for derivative transactions (EUR 5.4 million) + results of property sales (EUR 7.3 million) based on market capitalisation
as of 18 September 2014 (share price: EUR 2.37), excl. treasury shares and market capitalisation of the BUWOG shares held (EUR 731.7 million based
on a share price of EUR 14.99 as of 18 September 2014). = Subtotal/Average number ofshares during the reporting period, excl. treasury shares
(1,016,057,419)

Asset Data

31 July 2014 Changein % 30 April 2014
Babncesheettotalinevkmil. 03450  -04% 93867
Equityasa’ofthebalancesheettotal . & 0% 45.4%
Netloantovalveration s62%  51% 53.2%
CGearingin% 7%  5&% 85.9%

The IMMOFINANZ share
457 NAV

(diluted) per share,

as of 31July 2014
E 2 67 il MARKET CAPITALISATION
- bill. based on the share price of
EUR 2.37 on 31July 2014
[ 11 NUMBER OF SHARES
me 1.13 i

as of 31July 2014



3 KEY FIGURES

Property Data

31July 2014 Changein % 30 April 2014

Carrying amount of inventories in EUR mill. 1545 -0.8% 155.8

Stock Exchange Data

31July 2014 Changein % 30 April 2014
‘Bookvaluepershareineve P 0s% 419
Netassetvaluepersharediutedinewr 457 oz 456
Sharepriceatendofperiodineve 21 as% 267
Discountof share price to iuted NAV per sharen% 83 166% 4%
Numberofshares 1128952687 00% 1128952687
Numberof treasury shares 11289528 00% 112895268
Market copitalisationatendof periodinuRmil. 26700 -115% 30166

Standing Investments

) STANDING INVESTMENTS
E 6'05 bill Carrying amount,
as of 31July 2014

i 341 STANDING INVESTMENTS

Number of properties as of 31July 2014

ﬁ 3 61 ) RENTABLE SPACE
L mill. in the standing investments

in sgm as of 31July 2014
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5 REPORT OF THE EXECUTIVE BOARD

From left to right: Dietmar Reindl, Birgit Noggler, Eduard Zehetner

Dear Ladies and Gentlemen,

Where is the Ukraine conflict heading, and what effect
will these geopolitical tensions have on IMMOFINANZ
Group's business in Russia? Investors have frequently
asked us these guestions in recent months. That is
understandable because the crisis and sanction poli-
cles have been the focal point of repeated news reports
and influenced the mood of many investors. The result-
ing uncertainty was reflected in the first quarter of
our 2014715 financial year, both in the performance
of the market in Vienna and in the development of the
IMMOFINANZ share.

With regard to the political issues, we can only hope for
a fast victory of common sense. The crisis in Ukraine
undoubtedly represents a source of uncertainty for our
core markets and their future economic development.
With regard to our daily business activities, we have, as
announced, offered a number of tenants in our Russian
shopping centers short-term reductions in their lease
payments — a step that will help them to offset for-
eign exchange effects. This same strategy provided to

be a successful way of strengthening the ties with our
tenants during the 2008709 financial crisis. In total, we
are expecting an increase in rental income from Russia
because our newest shopping center, GOODZONE, is
gaining momentum.

Solid performance

IMMOFINANZ Group's operating business generated solid
performance in the first quarter of 2014/15. A like-for-
like comparison (i.e. adjusted for new acquisitions, com-
pletions and sales) shows an increase of 1.4% in rental
income over thelast quarter of 2013/14. The occupancy
rate in our portfolio remained stable. The slight decline
in the results of operations is related, above all, to the
planned sale of properties in the previous financial year.

In spite of this solid operating performance, net profit
was negative at EUR -14.0 million for the first quarter of
2014/15. This development resulted primarily from nega-
tive effects caused by the foreign exchange-based reval-
uation of investment properties, which was related to the
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increase in the value of the Ruble versus the Euro and US
Dollar from the beginning of May to the end of July 2014.

A quick look back: In 2013/14, which saw a substantial
decline in the value of the Ruble versus the Euro and
Us Dollar, the foreign exchange-based revaluation of
investment properties made a positive contribution of
EUR 3711.0 million to Group net profit.

The fluctuations in the Ruble exchange rate cause high
volatility in our income statement from time to time.
However, it isimportant to note that these are non-cash
positions. Excluding the negative non-cash effects from
exchange rates and derivatives, Group net profit for the
first quarter of 2014/15 equalled EUR 47.6 million and
was higher than the first quarter of the previous year
(EUR 45.9 million).

Ananalysis of our quarterly results must also take another
factor into account: The proportional share of quarterly
results for the BUWOG Group, in which IMMOFINANZ
holds an investment of 49%, are not included in first
quarter earnings because BUWOG announces its quar-
terly results after IMMOFINANZ Group. This timing differ-
ence in the publication of financial statements leads to a
one quarter shift in the inclusion of BUWOG's quarterly
results in IMMOFINANZ Group's earnings.

Gradual recovery

Inthe remaining three quarters of 2014 /15, we expect the
core markets of IMMOFINANZ Group will continue their
positive development and benefit from the gradual eco-
nomic recovery. The crisis in Ukraine and the sanction
policies are, as previously mentioned, uncertainty factors
that have already led to a reduction in growth forecasts
for the region and the Euro countries. However, the eco-
nomic prospects for this region are still sound: national

finances are healthy and the pent-up demand compared
with Western Europe will continue to drive growth.

Our activities in the financing area included the issue
of an exchangeable bond, after the end of the report-
ing period, for part of the BUWOG shares held by
IMMOFINANZ. The bond has a volume of EUR 375.0 mil-
lion, a term of five years and a coupon of 1.5% per year.
This exchangeable bond will release most of the liquidity
tied up in the BUWOG shares for alternative uses. How-
ever,IMMOFINANZ retains full flexibility withregard to the
future use of these shares and will benefit from planned
dividend payments by BUWOG up to a possible exchange.
BUWOG has announced that it will propose a EUR 0.69
dividend per share to the annual general meeting. The
attractive conditions for the exchangeable bond will
also allow for a substantial reduction in financing costs
following the repayment of more expensive loans and
financing.

Our plans for 2014/15 include the repayment of the
financing with treasury shares (approx. EUR 150.0 million)
as well as the so-called equity bridge (EUR 260.0 mil-
lion), which represents the financing we concluded for
the full subscription of the BUWOG convertible bond.
The repayment of the financing that involved the use of
treasury shares as collateral will also allow for the can-
cellation of these shares. With respect to the BUWOG
convertible bond that was subscribed by IMMOFINANZ,
BUWOG is entitled to calland repay the bondin full by the
end of January 2015. BUWOG management has already
announced that it willmost probably exercise this option.

We, as the Executive Board of IMMOFINANZ, plan to
resume dividend payments for the 2014/15 financial
year. The dividend (including a possible share buyback)
should range from EUR 0.15 to EUR 0.20 per share.

Eduard Zehetner
CEO

Birgit Noggler
CFO

Dietmar Reindl
[@(e]e]
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Greater
profitability along
the value chain

Stronger focus
on CEE

IMMOFINANZ Group — The market leader
for commercial properties in CEE

A real estate machine with profitability along the entire value chain

Who we are

IMMOFINANZ Groupis areal estate investment and development corporation that is listed on the Vienna and Warsaw
Stock Exchanges. Since our founding in 1990, we have compiled a high-quality property portfolio that now includes
341 standing investments with a carrying amount of roughly EUR 6.1billion. We currently manage 3,610,257 sgm of
rentable space, which generate a gross return of 7.7% based on a current occupancy of roughly 84.9%.

Where we operate

We generate sustainable income for our investors with high-quality properties. Our activities are concentrated on
prime properties in three asset classes — retail, office andlogistics. Eight core countries represent the geographic focus
of our portfolio: Austria, Germany, Poland, Czech Republic, Slovakia, Romania, Hungary and Russia.

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 (Development), the professional management of these

properties (Asset Management) and cycle-optimised sales (Trade). Our active and decentralised asset management
increases rental income and reduces vacancies. When we sell a property, the liquid funds we receive are reinvested

in new development projects. Our goal is to generate greater profitability along the entire value chain with a clearly

defined, standardised and "industrialised" process, maintain a steady pace of sales to make sure our portfolio stays
modern and attractive and generate high cash flow for our shareholders.

Why we believe in CEE

The spin-off of BUWOG in the 2013/14 financial year shifted our geographic focus even more towards Eastern Europe.
At the same time, we sharpened our profile as the leading specialist for office, retail and logistics properties in Central

and Eastern Europe. Two-thirds of the IMMOFINANZ portfolio are located in CEE and Russia and one-third in Western

Europe. In 2013 the total return on our CEE properties brought us the "IPD Property Investment Award in Central &

Eastern Europe’ for the highest performance among the 49 portfolios surveyedin this region. We believe in the long-
term growth story and the convergence potential of Eastern Europe.

Asset Classes' Segments
£2.8%
o|°
»
o
o
R
g
£
£ 8
1]
£ g
) z
i 10% W 10% W
= | o | <
—/ RETAIL | QOFFICE | Bl LOGISTICS | £ OTHER RESULTS OF OPERATIONS

*  Share of the standing investment portfolio
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Carrying amounts, occupancy rates and rentable space
in the standing investments as of 31July 2014

28.8%

Poland Russia
Germany Carrying amount in MEUR 399.7 Carrying amount in MEUR 1,740.7
Carrying amount in MEUR 436.8 Occupancy rate 11.4% Occupancy rate ZEh
Occupancy rate 87.4% Rentable space in sqm 196,042 Rentable space in sqm 320,072
Rentable space in sqm 881,843
Czech Republic
Carrying amount in MEUR 520.6
Occupancy rate 85.1%
Rentable space in sqm 296,632
o
6'6 /° Slovakia
7 zo/ Carrying amount in MEUR 238.3
- o Occupancy rate 91.5%
Rentable space in sgm 138,196
0,
8.6%
0,
3.9%
21 10/ Romania
=170 8 10/ Carrying amount in MEUR 658.4
=170 10.9% Occupancy rate 84.3%
Rentable space in sgm 404,503
Austria
Carrying amount in MEUR 1,275.5
Occupancy rate 84.8% Hungary
Rentable space in sqm 697,565 Carrying amount in MEUR 487.5
Occupancy rate 81.4%
Rentable space in sqm 387,097
o o
4.8% 100%
Non-core countries IMMOFINANZ Group
Carrying amount in MEUR 293.0 Carrying amount in MEUR 6,050.4
Occupancy rate 75.1% Occupancy rate 84.9%
Rentable space in sqm 288,306 Rentable space insqm 3,610,257

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

Distribution of standing investments as of 31 July 2014

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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Panorama

51STOP.SHOP=s ...

..arenow includedin our retail warehouse portfolio: the opening
of the 51st STOP.SHOP. was celebrated at the end of August and
after the end of the reporting period in Ketrzyn, a district city
roughly 200 km north of the Polish capitalin Warsaw. The heart
of the action-packed entertainment programme was the offi-
cial opening ceremony, which was attended by representatives
of the city and district governments and IMMOFINANZ Group.
The many visitors were then treated to a concert by the Polish
pop star Jula.Inthe Hungarian city of Godollo, we recently added
1,500 sgm of rentable space to the STOP. SHOP. that openedin
2007 — it was our first own STOP.SHOP. development project
in that country. The additional areas are rented to three inter-
national companies (KiK, DM and Fressnapf) and raise the total
rentable spacein the STOP.SHOP. GBdolId to roughly 9,800 sgm.

2 sustainability
certificates ...

... for two of our development projects in two asset classes and two
countries: the Tarasy Zamkowe in Lublin became the first shopping
center in Poland to receive certification as "BREEAM Excellent for
the design stage". The Tarasy Zamkowe meets the following crite-
ria for sustainable planning, construction and operations: 36.4% less
energy, 55.0% less water and 35.0% less greenhouse gas emissions.
In the Czech Republic, we received the LEED Gold end certificate for
our Jindrisska 16 office refurbishment project. This building is located
in the heart of Prague's city center and has a remarkable lobby with
ahuge green wall: the over 5,000 plants on this vertical garden fill the
air with fresh oxygen and natural humidity. The building's characteris-
ticfeatures also include original architectonic elements like the facade,
the interior structure in the historical section, impressive stairwells,
windows and furnishings, which were all preserved during the revi-
talisation.
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Thousands
of visitors..

..Including alarge number of fashion fans, were on the go
during the past summer in our newest shopping center,
the GOODZONE in Moscow. Our special "Fashion Day"
highlighted the strong orientation of this shopping tem-
ple. The event, which started at mid-day and lasted late
into the evening (DJ included), featured numerous fashion
shows as well as make-up tips. Among the star guests
were the well-known Russian stylist Vlad Lisovets (the
anchor of several TV fashion shows) as well as make-up
designer Elena Krygina, who has also made a name for
herself as a video blogger.

Clusterhaus
number 5 ...

.. recently opened in the Czech city of
Brinn. In addition to Germany (Cologne),
Austria (Vienna), Slovakia (Bratislava) and
Hungary (Budapest), the Czech Republic
is the fifth country for our young entre-
preneurs' project. This office building pro-
vides 1,000 sgm of rentable space on two
floors, where so-called start-up hubs from
the digital sector canlease "do-it-yourself
offices"” with flexible contracts at low prices
and work on the realisation of business
ideas together with their peers. In addition
to attractive conditions, the Clusterhaus
creates an ideal atmosphere for these
young entrepreneurs with start-up events
and networking opportunities as well as
uncomplicated access to know-how and
new talents.
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Investor Relations

The capital markets and share development

Theinternational financial markets remained volatile throughout the first quarter of 2014 /15. Share prices were neg-
atively influenced by the Ukraine conflict, but the market climate was heightened by positive economicindicators and
the historicinterest rate cut by the European Central Bank (ECB). The DAX broke the 10,000 point mark for the first
timeinits 26-year history on 5 June 2014 and rose to an all-time high of 10,029.43 points on 3 July. The Dow Jones
also reached arecord 17,138.20 points on 16 July.

The ATX started the reporting period at 2,525.22 points and closed on 31 July 2014 at 2,310.44 points. The IATX fell
from 200.74 to 195.94 points and the Euro STOXX 50 from 3,198.39 to 3,115.51 points. The EPRA/NAREIT Emerg-
ing Europe Index fell from 975.40 to 937.23 points, while the EPRA/NAREIT Developed Europe rose from 1,719.48 to
1,785.34 points.

Development of international stock market indexes

25%
= IMMOFINANZ share
20% ATX
== Euro STOXX 50
15% EPRA/NAREIT Emerging Europe

— EPRA/NAREIT Developed Europe

10%

5%

0%

-5%

-10%

-15%

-20%
May  June  July Aug.  Sep.  Oct. Nov.  Dec. Jan. Feb. Mar.  Aprii May  June July Aug.
2013 2014

The IMMOFINANZ share

IMMOFINANZ AG trades in the leading index of the Vienna Stock Exchange with approx. 1.1billion zero par value, vot-
ing shares (bearer shares, no preferred or registered shares). The IMMOFINANZ share started the new financial year
at EUR 2.67 and closed the first quarter of 2014/15 at EUR 2.37. This represents a decline of 4.0% below the price at
the end of the comparable prior year period (31July 2013, adjusted for the BUWOG spin-off': EUR 2.47). The crisis
in Ukraine, its further development and the implementation of sanctions represent uncertainty factors that had a
negative influence on the mood of investors and, in turn, also on the IMMOFINANZ share. With a discount of 48.3%
between the share price and NAV as of 31July 2014, the IMMOFINANZ share has a high potential for an increase in
value. The market capitalisation of IMMOFINANZ AG totalled EUR 2.7 billion as of 31July 2014, and the average daily
traded volume equalled EUR 3.55 million.

After thereporting period, the ATX Committee of the Vienna Stock Exchange announced that the IMMOFINANZ share
would be removed from the ATX five, a capitalisation-weighted price index of the five shares with the highest weight-
ing in the ATX, as of 22 September 2014 because of the higher free float capitalisation of Andritz AG shares. BUWOG
AG was added to the ATX at this same time.

* Sample calculation for the IMMOFINANZ share price adjusted for the BUWOG spin-off: actual closing price for the IMMOFINANZ share on the Vienna Stock
Exchange as of 31 July 2013: EUR 3.077 x price adjustment factor of 0.803396 =EUR 2.472.
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Dividend planned
for 2014/15

Dividend policy

As a consequence of the spin-off of BUWOG AG, IMMOFINANZ AG willnot propose a dividend payment for the 2013/14
financial year to the 21st annual general meeting which will be held on 30 September 2014 in the Austria Center
Vienna. This decisionis based on the fact that IMMOFINANZ invested major parts of its internally generated funds in
German residential properties during the past year to pave the way for the separation of BUWOG.

IMMOFINANZ plans to resume dividend payments starting in 2014/15, whereby the distribution should range from
EUR 0.15 to 0.20 per share (including a possible share buyback).

Exchangeable bond for shares in BUWOG AG

IMMOFINANZ AG successfully placed an exchangeable bond (XS1108672988) for shares in BUWOG AG after the end of
thereporting period. The volume totalled EUR 375.0 million. The exchangeable bond has a coupon of 1.5% per year and
an exchange price of EUR 17.03. That represents an exchange premium of 15% over the reference price of EUR 14.8107
(based on the volume weighted average price of the BUWOG share on the Vienna Stock Exchange between the start
and close of trading on 4 September 2014). The exchangeable bond was issued and will be redeemed at 100% of the
nominal value. The bond's term will end on 11 September 2019 with a put option on 11 September 2017. The liquidity
generated by this bond issue will be used to repay existing, more expensive financing, for current and planned port-
folio investments, opportunistic growth opportunities and/or general corporate purposes.

Analysis of shareholder structure

IMMOFINANZ AG is the leading listed commercial property investor in the CEE region. It serves as the parent company
of IMMOFINANZ Group and is a public company whose shares are held in free float. The share capital of IMMOFINANZ
AG totalledEUR1172,059,877.27 as of 31July 2014 andis divided into 1,128,952,687 zero par value shares with voting
rights (ISIN ATO000809058) each of which represents a proportional share of EUR 1.04 (rounded) in share capital.
The share capital and number of shares remain unchanged in comparison with 30 April 2014. This free float, excluding
treasury shares, represents more than 90% and is distributed, for the most part, among Austrian private investors
and national and international institutional investors.

Private and institutional investors by country

Private and institutional investors Institutional investors

Not identified: 6.1 6%

Private other: 0.16% uk5.51%

Treasury shares: 10 00% _________________ """"""""""" N 0253 %
us865% 4 N A

PL2.38%

.. DE2.01

A cH1.91%

AT15.127 - ' _____________________ FR1.82%

al57%

Private AT: 32.37 %

Data as of July 2014, IPREO

Austrian private investors hold 32.4% of the shares, or slightly less than institutional investors with approx. 51.3%.
Most of the institutional investors come from Austria (15.1%), followed by North America (8.7%), Great Britain (5.5%),
the Netherlands (3.9%) and Norway (2.5%). The share of Polish investors in IMMOFINANZ AG rose from 0.7% t0 2.4%
between July 2013 and July 2014.

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 31July 2014, the Fries Group held approx. 5.8% of the voting rights
in IMMOFINANZ AG.
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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 holdings over 4%, respectively 5%.

External analyses

Analysts' views of a company have a significant influence on the opinions of 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 companies publish regular analyses on IMMOFINANZ and its share:

Institution Date Recommendation Target price in EUR
ErsteGrop 16September 2014  BWy 310
DeutscheBank 8September2014  Hod 320
Kepler Chewrewx ~~ bSeptember2014 By 330
MorganStanley  September2014  Equalweight 250
AphaVale 6August204 By 332
‘Wood&Company  GSAugust204 By . 408
‘Société Generale 4Mugust2014 Hod 280
Kempen&Co Ahugust2014 Neutal 275
Raiffeisen Centrobank ~~~~ 7y2014 By 315
‘BaaderBank 17Jne204 Wod 300
wWsec February2014 Ooverweight 440

The average target price in the analysts' reportsis EUR 3.24, which is 36.8% higher than the share price on 19 Sep-
tember 2014 (EUR 2.37).

Communications with investors

IMMOFINANZ Group also plans to take part in numerous road shows and conferences during the 2014 /15 financial
year to give institutional investors and analysts an opportunity to learn about the company and its activities in per-
sonal discussions. In line with this policy, the CEO, CFO and Head of Corporate Finance & Investor Relations attended
road shows and conferences during and after the reporting period, for example in Amsterdam, Berlin, Boston, London,
Munich, New York, Warsaw and Vienna.



14 GROUP MANAGEMENT REPORT

Group Management Report

BPY Gold Plaza|BaiaMare |RO

Shopping and entertainment on three
levels as well as lots of indoor and
underground garage parking space

31,100 E& rentable space
approx. 100 22 shops
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OECD forecast:
reserved outlook

EU economy on
growth course

Strategic
orientation
confirmed

Economic Developments in the Core
Countries of IMMOFINANZ Group

Analyses and outlook

The global economy continued along the road to recovery during the first half of 2014. Economic development accel-
erated slightly in the USA and was stable in Asia, while a number of European countries returned to a positive growth

course. According to an analysis by the Economist Intelligence Unit (EIU), global growth should rise from 2.0%in 2013

to 2.5%in 2014 and 3.0% in 2015. The EIU is also projecting slightly weaker development for the Euro zone, above

all due to the constant high level of unemployment, high private sector debt and restrictive bank lending practices.
However, the countries in the Euro zone have finally emerged from the recession.

In mid-September, the Organisation for Economic Cooperation and Development (OECD) issued a downward revi-
sion to its economic forecast. The report specified various geopolitical risks, including the crisis in Ukraine and ten-
sions in the Near East, as the main reasons for this step. The OECD is now forecasting growth of 0.8% for the Euro
zone in 2014, or 0.4 percentage points less than in May 2014. The forecast for 2015 was also reduced by 0.6 per-
centage points to 1.1%. Germany is now only expected to generate growth of 1.5% in 2014 and 2015, in contrast to
the OECD's May report which called for an increase of 1.9% in 2014 and 2.1% in 2015.

Developments on the European markets

There are growing signs of slow recovery across Europe. The Euro zone emerged from the recession and, according
to the EIU, generated growth of 0.2% in 2013. The EIU experts are projecting a real GDP increase of 1.5% for the EU
and 1.0% for the Euro zone in 2014. This upward trend is expected to continue in 2015 with +1.8% in the EU and +1.4%
inthe Euro zone. The aftereffects of the financial crisis are still apparent, and consumer spending remains reserved
due to the high unemployment and high level of household debt.

This recovery process in Europe has been slowed by the sanctions imposed on Russia by the EU and the related

countermeasures by Moscow. Volume declines and the resulting negative economic effects have already been

recorded, above all by the major exporting countries in Europe. After the end of the reporting period, the EU recon-
firmed its intention to continue the sanctions against Russia. These actions include restricting the access of Russian

banks and government-related companies to the European capital market, which has led to a sharp drop in Russian

investments in foreign countries. The EU strategy calls for the possible repeal of the sanctions if the 12 point peace

plan proposed by Russia President Vladimir Putin and his Ukrainian colleague Petro Poroschenko is implemented.
Russia followed the first import stops by announcing further countersanctions, including the possible closing of
Russian airspace for EU airlines. Not only the Russian economy, but also the future development of the entire CEE
region and Western Europe is dependent on the extent of foreign sanctions against Russia and the counteractions
taken by Moscow.

Overview of the IMMOFINANZ core markets

The steady upward trend after the European financial crisis is still evident in the IMMOFINANZ core countries, despite
the slowdown in growth caused by the geopolitical situation. The Central and East European countries, such as
Romania, continue to confirm their substantial growth potential and benefit from exports to Germany, Austria and
other West European countries.

Key economic indicators — including GDP growth, inflation, sovereign debt and the unemployment rate — for the
IMMOFINANZ core countries are presented subsequently.

According to the EIU, the average GDP in the EU will increase by 1.5% in 2014 (2013: +0.2%). 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 1.6% in 2014 (2013: 1.1%). This development again confirms IMMOFINANZ Group's strategic
focus on the growth markets in CEE.
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IMMOFINANZ Group
(weighted by fair value)

Inflation in the Euro zone is still significantly below the 2.0% target. EuroStat reported an inflation rate of 0.4% in
July 2014, which is even lower than the 0.6% (May 2014) registered in the previous quarter. Low inflation rates can
stimulate economic growth, but can also lead to deflation in @a number of member states, like Greece or Portugal. The
ECBis holding key interest rates at a minimal level in an attempt to counter this too low inflation and support the econ-
omy. The average unemployment rate in the EU has stabilised in recent months according to EuroStat and equalled
10.2% in July 2014. However, unemployment is substantially lower in the core countries of IMMOFINANZ Group, with
the exception of Slovakia. Sovereign debt in the CEE regionis also much lower than the EU average: as reported by the
EIU, the gross national debt in relation to GDP is forecasted to average 89.0% for the EU member states and 95.3%
for the Euro zone in 2014 — which would represent another year-on-year increase. In contrast, the gross national
debtinthe IMMOFINANZ core countries, e.g. Romania (36.5%) and the Czech Republic (44.2%), is substantially lower.

Unemployment Annual inflation Forecasted gross Forecasted Forecasted Forecasted GDP Forecasted GDP

rate in July 2014 rateinJuly 2014  national debt 2014 deficit/surplus GDP growth  growthrate2015  growthrate 2016

in % in%' in%of GDP in%0fGDPiN2014  rate2014in %’ in%’ in%’
T 1% 801%  -30% 08%  16%  19%
a9 o08% 758% 0% % 1% 1T%
e 00% s08% &% % 36% 44%
- e0%  o0&% 2% oA 5% 2% 3%
""""""""""" 138 0%  s&I% 2% 2% 25% 2%
""""""""""" 1% 05%  8L2%  29%  26% 2% 21%
e 1% 5% 2% 3% 3% 3%
s, 18% 1% 03% 0% 0% 24%
""""""""""" 02%  oew  890%  -28%  1s% 18  18%
""""""""""" 5% 0d%p  983%  25%  10%  14%  16%
e 8% 69% 5% 6%  20% 1%

Change in the annual average of the harmonised index of consumer prices (HICP)

2

Growth in GDP volume — per cent change in relation to the prior year

EU = EuroStat; Economist Intelligence Unit (E1U)

RU = Rosstat; EIU
p = Preliminary
j=June

Focus of
investors on
Czech Republic
and Poland

The Property Markets in the
Core Regions of IMMOFINANZ Group

Developments. Results. Outlook.

The first six months of 2014 brought sound growth for the global real estate sector. In Europe, a further increase in

transaction volumes confirmed the recovery of the investment market. The transaction market in CEE continued to

improve — lower volumes were only recorded in Russia, Ukraine and the neighbouring countries due to the uncer-
tainty caused by the Ukraine crisis. However, domestic demand by Russian investors remains sound. Russia-oriented

investors continue to see significant potential over the medium- to long-term and are still interested in investments

in this country.

Property transactions in Europe totalled EUR 81.9 billion in the first six months of 2014. That represents a 23.3%
increase over the first half of 2013, whereby the prior year reached a record volume of EUR 153.9 billion.

In Western Europe, demand was particularly strong for properties in the Netherlands and France. Growing interest
was also noted in South European countries like Spain. The situation in a number of CEE countries has also improved
substantially, where investors are focusing especially on the Czech Republic and Poland.

*  Source: CBRE, unless indicated otherwise.
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The transaction volume in CEE amounted to EUR 3.7 billion for the first half year, which represents 4.5% of the total
volume in Europe. However, a comparison with the very strong first half of 2013 (EUR 5.0 billion) shows a decrease of
25.9% — which resulted primarily from a decline on the Russian market in the wake of the Ukraine crisis.

Solid performance of IMMOFINANZ core countries

The marketindicatorsinthe asset classes and core countries of IMMOFINANZ Group remained stable to partly positive.
The Group benefits fromits commitment to CEE because a number of these economies stilldemonstrate substantially
better development and greater growth potential than the countries in Western Europe. In contrast, the development
of the Russian market is heavily dependent on the Ukraine crisis and the related uncertainty. InIMMOFINANZ Group's
key retail segment, the slight weakness in domestic demand had almost no effect on operating results.

The following section summarises the market developments in the individual assets of IMMOFINANZ Group's core
markets and analyses these developments based on key indicators (yield levels and vacancy rates).

Office

JLL's European Office Index, whichis based on the weighted development of prime rents in 24 European markets, rose

by 1.5% over the fourth quarter of 2013 during the first half of 2014. The office rental market remains weak in nearly all

countries, whereby Europe — and here especially London and Paris — recorded comparatively positive results. Accord-
ing to JLL, the average vacancy rates on the European markets were unchanged at 9.7% for the sixth consecutive

quarter and should remain stable in the future.

City/core market Vacancy rate Q2 2014 for office properties in % Prime yields Q2 2014 for office properties in %
Brtislva, Slovakia “s% 7.0%-7.3%
Budapest,Hungary wes 75%-7.8%
‘Bucharest,Romania w83
Disseldorf,Germany wes 4.6%-58%
Moscow,Russia 13s%
Prague, CzechRepublic B 6.0%-6.3%
Warsaw,Polnd 134a% 6.0%-6.3%

Source: JLL, EHL (Vienna data)

Office: Prime office rents in the IMMOFINANZ Group core markets were generally constant, with only slight weakness in

steadly yields Prague during the second quarter of 2014. The yield levels in the core countries also reflected the previous quarter.
The development of vacancy rates differed: a slight improvement was registered in Budapest and Moscow, while the
rental situation in Warsaw deteriorated, above all due to the substantial increase in new construction.

Retail
City/core market Vacancy rate Q2 2014 for shopping centers in % Prime yields Q2 2014 for shopping centers in %
Batislva,Sovakia o e% 6.8%-7.0%
Budapest,Hungary 00% 7.3%-75%
‘Bucharest,Romamia o5%-100% 83
Disseldorf,Germany o ma 4.6%-5.1%
Prague,CzechRepublic o 3E 6.0%-6.3%

Source: JLL, EHL (Vienna data)
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Retail:
expected
increase in rents

City/core market

Vienna, Austria

Similar to the 2013 trend, developments in the retail sector were positive during the second quarter of 2014. CBRE
forecasts anincreaseinrents by 2017 innearly all West European countries and the CEE region. Consumer confidence
over the future of the post-crisis economy is rising and creating a steady positive climate.

Prime rents improved in Duisseldorf, Warsaw and Moscow, and remained unchanged in the other IMMOFINANZ core
markets. Yields were generally constant, and even hardened slightly in Warsaw and Prague. Vacancies remained sta-
ble, with a slight increase in Bucharest and Moscow.

Logistics

Vacancy rate Q2 2014 for logistics properties in % Prime yields Q2 2014 for logistics properties in %
o e 8.5%-8.8%
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 1%  93%-95%
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” B8 100%-105%
o 6.4%-7.4%
o e 113%
s 7.0%-75%
”””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” 2% 13Ts

Source: JLL, EHL (Vienna data)

Logistics:
rising demand
for space

The second quarter of 2014 brought a slight improvement in vacancy rates for logistics properties in Budapest and War-
saw. In Moscow, the many recently completed projects led to anincrease in the vacancy rate to a still low 4.4% accord-
ingto JLL. Yields softened slightly in Moscow and hardenedin Diisseldorf and Prague. Rents remained generally stable.

The demand for logistics space in Europe continues to rise. This is particularly true for prime properties, which are
currently in short supply. Logistics properties and portfolios are also popular with investors: transactions totalled
EUR 8.7 billion in the first half-year, which represents an increase of roughly 25% over the first six months of 2013.

Portfolio Report

The core activities of IMMOFINANZ Group cover therental 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,
sustainable portfolio of standing investments. The primary 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.

The spin-off of the BUWOG Group in 2013/14 gave IMMOFINANZ Group a sharper profile as a specialist for commer-
cial properties in the office, retail and logistics asset classes of its core markets: Austria, Germany, the Czech Repu-
blic, Poland, Hungary, Romania, Slovakia and Russia. In order to allow for more efficient and targeted actions in these
different markets, IMMOFINANZ Group's activities are further divided into ten 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 real estate inventories. "'Investment property"” con-
sists of standing investments as well as temporarily suspended development projects and undeveloped land. “Prop-
erty under construction” consists solely of development projects currently in progress, which will be reclassified by
IMMOFINANZ Group as standing investment properties after completion. "Real estate inventories' comprise properties
that are developed for sale after completion and include, for example, condominium apartments. “Properties held for
sale" represent standing assets for which the Group had concrete sale plans as of 31July 2014 that are expected to be
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realised soon after the balance sheet date. In the portfolio report, these properties are included under standing invest-
ments at a total of EUR 96.2 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 rentalincome), development projects
(projects under construction and completed condominium apartments) or pipeline projects (temporarily suspended
projects, future planned development projects and undeveloped land).

The following chart reconciles the property assets of IMMOFINANZ Group as reported on the balance sheet as of
31 July 2014 with the presentation in this portfolio report:

All amounts in MEUR
Balance sheet classification of the L Classificationin
property portfolio Description portfolio report
—>| 5,954 Standing investments |\
Investment property 6,396 .
Nomcurrent \“J 442 Pipeline projects | J 6,050 Standing investments |
assets 7]
cpgﬁzf::ztlij::er 264 264 Development projects
401 Development projects |
Properties held — 96 Standing investments
for sale 96
Current
assets _ —>| 137 Development projects | 460 Pipeline projects |
Inventories 155 /
\| 18 Pipeline projects |
Property portfolio 6,911 | | 6,911 | | 6,911 |

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

The following table shows the carrying amount of IMMOFINANZ Group's property portfolio as of 31July 2014:

Property portfolio Number of Standing invest- Development Pipeline projects Property portfolio Property portfolio
properties ments in MEUR projects in MEUR inMEUR inMEUR in%

Austia 100 1255 11 36 13122 19.0%
Germany v 4368 1911 164 6443  93%
CrechRepublic 8 506 52 80 5438 19%
Hungary 37 415 16 02 593 1%
Poland » 397 1481 63 5541 80%
Romamia 83 6584 . 40 2646 %640 139%
Ressa 6 11407 00 00 17407 252%
Sovakia 9 2383 00 1 34 40%
Non-corecountries 5 293 30 535 3494 51%

IMMOFINANZ Group 477 6,050.4 401.0 459.7 6,911.1 100.0%

87.5% 5.8% 6.7% 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 6,911.1million as of 31July 2014. Of this
total, standing investments represent the largest component at EUR 6,050.4 million or 87.5%. Active development
projects comprise EUR 401.0 million or 5.8% of the carrying amount of the property portfolio. A carrying amount of
EUR 459.7 million or 6.7% s attributable to the project pipeline, which comprises temporarily suspended development
projects, future planned development projects and undeveloped land.

An analysis shows the main focus of IMMOFINANZ Group's portfolio in Russia with 25.2%, followed by Austria with
19.0% and Romania with 13.9%. Germany ranks fourth with 9.3% of the total portfolio. The decline in the carrying
amount of the property portfolio since the end of the 2013/14 financial year (carrying amount on 30 April 2014
EUR 7,229.7 million) resulted primarily from the application of new IFRS accounting regulations. Additional informa-
tionis provided in section 1.1 of the notes.
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A description of IMMOFINANZ Group's property portfolio is provided in the following sections:

Office

The business segment International High-Class Office consists solely of prime office properties in the most attractive

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 18.5% of the total portfolio, the Interna-
tional High-Class Office portfolio represents animportant source of revenues and can be seen as a key source of sta-
bility for IMMOFINANZ Group. This group of properties includes, among others, the City Tower Vienna (Vienna, Aus-
tria) and the Park Postepu (Warsaw, Poland), both of which are fully rented, as well as the S-Park and Iride Business

Park (Bucharest, Romania).

The Secondary Office AT/DE portfolio comprises good quality, functional office properties. The target group consists
primarily of cost-conscious tenants. With 8.2% 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 9.8% 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 short- and medium-term and are combined under
the business segment Opportunistic Office. This category represents 2.8% of the entire portfolio.

Retail

Retail activities are concentrated in the Quality Shopping Center segment. With a 32.1% 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 competitive
advantages in this area. The properties in this segment include, among others, the Polus Center Cluj (Cluj-Napoca,
Romania) and the Golden Babylon Rostokino (Moscow, Russia), with approx. 168,000 sgm of rentable retail space
the largest and most profitable property in IMMOFINANZ Group's retail portfolio. Also included here is GOODZONE, a
Moscow shopping center recently completed by IMMOFINANZ.

The business segment STOP.SHOP./Retail Warehouse, with a 7.0% share of 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 and gen-
erally have at least 3,000 sgm of space on a single level. In this segment IMMOFINANZ Group created the STOP.SHOP.
brandin 2002 and has since successfully established it in CEE and Austria. Following the rebranding of selected Aus-
trian retail warehouses at the end of 2012 and the acquisition of five existing retail parks at the end of December 2013
(four in Slovenia and one in the Czech Republic), the STOP.SHOP. brand is now represented with 50 locations in six
countries. These retail warehouses offer convincing benefits, above all, with uniform quality standards, planning with
a focus on easy shopping and high recognition. Plans call for the further expansion of this brand in the future with a
focus on the Polish market. Market entry in Serbia and Romania is also planned.

With VIVO!,IMMOFINANZ Group has also developed a new shopping center brand. VIVO! shopping centers will generally
have at least 15,000 sgm of rentable space on a single level and locations in cities with a catchment area of 40,000
to 100,000 residents. The market launch of the first vivo! shopping center is scheduled for 17 October 2014 in the
Polish city of Pila and will be followed by a second center in Stalowa Wola during 2015. The VIVO! concept — similar
to the STOP.SHOP.s — is based on high standardisation and is also well suited for a systematised rollout. Therefore,
plans are currently in progress for the development of further vivo!locations.

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, loca-
tion, quality or other features. These retail properties are designated for sale over the short- to medium-term and
are combined under the business segment Opportunistic Retail. They comprise approx. 4.0% of the total portfolio.
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Logistics

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

combined in the Logistics West business segment. IMMOFINANZ Group has successfully developed a strong posi-
tion in the logistics market with its subsidiaries Deutsche Lagerhaus and Citybox. This market is characterised by

outstanding growth prospects and is considered one of the most dynamic asset classes in Western Europe. This

category represents 7.8% of the total portfolio.

The Logistics East portfolio, with a share of 2.9%, 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. With
LOG CENTER a strong international umbrella brand was established for the properties in this asset class in Romania,
Hungary 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.

IMMOFINANZ Group intends to expandits position as a major logistics player not only on the German market, but also

in Hungary, Romania and Russia. Plans also call for the further optimisation of the portfolio. The dynamic demand in

these countries is driven, above all, by the expansion of online retailing. The gradual economic recovery was accom-
panied by positive signals for this segment during the reporting period, especially in Romania. For example: Deutsche

Lagerhaus GmbH u. Co KG (DLG) — a wholly owned subsidiary of IMMOFINANZ Group — reported the rental of of its

logistics property (8.730 m?) in Poing (Munich-East region) to the start-up company Zamaro GmbH.

Other

The Other segment, which represents roughly 7.0% of the total portfolio, comprises all other business activities of
IMMOFINANZ Group that cannot be allocated to one of the three defined asset classes (office, retall, Iogistics). This
segmentincludes, above all, the residential properties that remained with IMMOFINANZ Group after the BUWOG spin-
off, e.g. residential properties for rental in Austria. The apartments in the Gerling Quartier in Germany that are des-
ignated for sale and the condominium apartments developed by IMMOFINANZ in Romania (Adama) and Poland are
also part of this segment. Another property is the Hotel Leonardo in Vienna, which is designated for sale.

The standing investments in this segment will be sold over the short- to medium-term because they do not belong
to the strategic core business of IMMOFINANZ Group.

The following table shows the carrying amount of IMMOFINANZ Group's property portfolio as of 31July 2014:

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

properties ments in MEUR projectsin MEUR inMEUR in MEUR in%

ntern.High-Class Offce % 11036 154 78 12809 185%
‘Secondary Officea/0E 2 s10 00 36 5646 8%
‘Secondary Offcecee 2 s19 w7 6.7 662 98%
OpporturisticOfice 3 182 11 00 103  28%
Office 103 2,421.7 171.2 119.1 2,711.9 39.2%

‘Quality Shopping Center 5 21383 849 00 2201 32.1%
STOPSHOP./Retail Warehouse s 418 94 wir 483 7.0%
OpportunisticRetal 10 1878 00 89 41 4%
Retail 194 2,783.9 94.3 98.0 2,976.2 43.1%

LogisticsWest s 549 00 133 583 78%
LogisticsEast % 10 00 500 2000 29%
Logistics 80 674.9 0.0 63.3 738.2 10.7%

Other 10 1699 1356 1793 4848 i 7.0%
IMMOFINANZ Group 4717 6,050.4 401.0 459.7 6,911.1 100.0%

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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The IMMOFINANZ Group portfolio had a carrying amount of EUR 6,911 1million as of 31July 2014. An analysis by carry-
ing amount ranks the Quality Shopping Center segment first with 32.1%, followed by International High-Class Office
with 18.5% and Secondary Office CEE with 9.8%.

Standing investments
Standing investments are properties held by IMMOFINANZ Group as of 31 July 2014 for the purpose of generating

rentalincome. The standing investment portfolio represents a carrying amount of EUR 6,050.4 million, or 87.5% of
the total property portfolio

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

Non-core countries J g 288,306 216,659

IMMOFINANZ Group ! I 3,610,257 3,065,795
Rentalincom Q1 Gross return Remaining liability on  Financing costs  Financing costs incl. LTV
2014/15in MEUR! in% existing financing in MEUR in% derivatives in % in %’
Aostra 194  61% 5090 2% 34% 39.9%
Gemay 83 16% 2811 2% 3a% 65.7%
‘CzechRepubic 89 68 1886 5% 2% 36.2%
Mgy 13 60% 1017 2% 28% 39.3%
Pobnd 58 58 266 % 6% 56.7%
Romamia s 7% 2556 3% 46% 38.8%
Ressa us 103% 631 % 1% 37.5%
Slovakia 45 6% 1141 2% 8% 47.9%
Non-corecountries 61 8% 115 200 4% 5%
IMMOFINANZ Group 116.6 1.7% 2,547.3 3.8% 4.4% 42.1%
Developmentandpipelineprojects 05 2384 2% 3%
PropertiessoldinQ12014/15 04 00 0%  00%
nvestmentfnancng 00 282 is  21%
Groupfnancng 00 10538 41% 4%
IMMOFINANZ Group 117.6 4,128.8 3.7% 4.2% 59.7%
Cashand cashequivalents andBUWOG convertiblebond 20142019 s063
IMMOFINANZ Group 3,622.5 52.4%

* Rentalincome in Q1 2014/15 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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Standing investments by country — as of 371July 2014

Slovakia: 3.9%

As of 3TJuly 2074 IMMOFINANZ Group held 341 standing investments with 3,610,257 sgm of rentable space, which
generated areturn of 7.7%.

The occupancy ratein the IMMOFINANZ Group's standing investments equalled 84.9% as of 31July 2014.Based on the
carrying amount, the main focus of the standing investments is Russia (EUR 1,740.7 million), Austria (EUR 1,275.5 mil-
lion) and Romania (EUR 658.4 million).

The standing investments in the non-core countries amount to EUR 293.0 million, including EUR 113.8 million in the
Netherlands and EUR 94.9 million in Switzerland. IMMOFINANZ Group also owns standing investments in Croatia,

Slovenia and Bulgaria.

The distribution of IMMOFINANZ Group's standing investment portfolio by country based on the carrying amount as
of 31July 2014 is as follows:

Carrying amountin %

Russia: 28.8%

Contract expiration IMMOFINANZ Group total

I

LA up to 31July 2015

I

(08 up to 31July 2016

g IS¥A up to 31July 2017

I

4 [0F8 up to 31July 2018

I

(%A up to 31July 2019

g V%58 up to 31July 2020

I

s up to 31July 2021

as of 1August 2021

unlimited

0% 10% 20% 30%

The following graph shows the contract expiration profile of IMMOFINANZ Group's standing investments as of
31July 2014:

40%
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Office

The 84 office standing investments had a combined carrying amount of EUR 2,421.7 million as of 31 July 2014, which
represents 40.0% of the standing investment portfolio of IMMOFINANZ Group. This office portfolio has 1,198,861sgm
of rentable space and an occupancy rate of 77.7%. Rental income for the first quarter of the reporting year amounted

to EUR 35.6 million, which reflects a return of 5.9%.

The regional focus of IMMOFINANZ Group's office standing investment portfolio is formed by the core markets of
Austria (EUR 879.0 million), Czech Republic (EUR 387.2 million) and Romania (EUR 350.9 million). The most important
propertiesin this portfolioinclude the City Tower Viennain Vienna, Austria, the Atrium Park in Budapest, Hungary, and

the BB Centrum Gamma in Prague, Czech Republic.

Contract expiration office

4[5 up to 31July 2015

I
=)

Ui A up to 31July 2016

|

pLSSA up to 31July 20

I

48 up to 31July 2018

to3/A up to 31July 2019

YA up to 31July 2020

{78 up to 31July 2021

as of 1 August 2021

17

unlimited
0% 10% 20% 30% 40%
Key data on the individual business segments as of 31July 2014 is presented in the following table:

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

45.6%

21.9%

24.7%
Opportunistic Office 7.8% 140,866 92,673 65.8%
IMMOFINANZ Group 84 100.0% 1,198,861 931,979 17.71%
Rental income Q1 Gross return Remaining liability on Financing costs Financing costs LTV
2014/15in MEUR* in% existing financing in MEUR in% incl. derivatives in % in%
Intern. High-Class Office 15.7 5.7% 512.6 23% 35% 46.4%
Secondary Office AT/DE 76 5.8% 3111 2.5% 3.2% 58.6%
Secondary Office CEE 9.6 6.4% 195.0 2.7% 3.5% 32.6%
Opportunistic Office 2.7 5.7% 748 3.0% 3.4% 39.6%
IMMOFINANZ Group 35.6 5.9% 1,093.6 2.5% 3.4% 45.2%

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.

2

Rentalincome in Q1 2014/15 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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Poland
Properties 9
Carrying amount in MEUR 3485
S;)Z?;;ny 4 Rentable space in sqm 140,414
Carrying amoun.t in MEUR 118.1 ggﬁ:ﬁﬁgg%;age] in MEUR® 823
Rentable space in sqm 55,918 Bl 5.6%
Occupancy rate 64.9%
Rent.income Q1in MEUR® 16
Return 5.3% Czech Republic
Properties 12
Carrying amount in MEUR 387.2
Rentable space in sqm 191,102
Occupancy rate 80.3%
Rent. income Q1in MEUR® 6.3
Return 6.5%
o
14'4 A’ Slovakia
Properties 1
Carrying amount in MEUR 319
Rentable space in sqm 22,576
4 9% Occupancy rate 100.0%
" Rent.income Q1in MEUR* 0.9
Return 11.1%
16.0%
1 3¢y Romania
- o Properties 9
Carrying amount in MEUR 350.9
36 3¢y Rentable space in sqm 206,411
= o 10 9% Occupancy rate 76.7%
" Rent.income Q1in MEUR* 6.0
Return 6.9%
14.5%
Austria
Properties 34
Carrying amount in MEUR 879.0 Hungary
Rentable space in sqm 389,101 .
Occupancy rate 81.3% Propelrtles ' 2
. ; 1 Carrying amount in MEUR 264.8
Rent.income Q1in MEUR 12.0 :
Return 5.5% Rentable space in sqm 164,136
Occupancy rate 71.3%
Rent.income Q1in MEUR' 34
Return 5.1%
17% 100%
B Share of the standing Non-core countries IMMOFINANZ Group
investment portfolio Properties 3 Properties 84
Carrying amount in MEUR 41.3 Carrying amount in MEUR 2,421.7
*  Rentalincomein Q1 2014/15 based on the primary use of the Rentable space in sqm 29,203 Rentable space in sqm 1,198,861
property (Rental income reported in thg incon:ne statement is based Occupancy rate 49.5% Occupancy rate 77.7%
e A T Rent. income Q1in MEUR® 0.5 Rent. income Q1in MEUR® 356
Return 51% Return 5.9%

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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Retail

The 167 retail standing investments have a combined carrying amount of EUR 2,783.9 million, which represents 46.0%
of the standing investment portfolio. The occupancy rate equalled 92.5% as of 31July 2014. Rentalincome amounted
to EUR 64.5 million in the first quarter of the reporting year, for a return of 9.3%. The highest return was recorded in
Russia with 10.2% followed by Austria with 9.8% and the Czech Republic with 7.8%.

Based on the carrying amount as of 31July 2074, the most important markets in the retail asset class are the core
markets of Russia with EUR 1,706.6 million, Romania with EUR 285.0 million and Austria with EUR 226.6 million. The
most important retail properties in this portfolio based on the carrying amount are the Golden Babylon Rostokino,
GOODZONE and the Golden Babylon lin Moscow, Russia, as well as the Polus Center Clujin Romania.

Contract expiration retail

LA up to 31July 2015

FL&A up to 31July 2016

I

4[0FA up to 31July 2017

fe$A up to 31July 2018

o374 up to 31July 2019

|

y[*PA up to 31July 2020

41674 up to 31July 2021

I
o

»13YA as of 1August 2021

unlimited

0% 10% 20% 30% 40%

Key data on the individual business segments as of 31July 2014 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 %

Quality Shopping Center 12 21343 76.7% 478,334 443,593 92.7%
STOP.SHOP./Retail Warehouse 51 461.8 16.6% 337,015 318,279 94.4%
Opportunistic Retail 104 187.8 6.7% 219,904 195,660 89.0%
IMMOFINANZ Group 167 2,783.9 100.0% 1,035,253 957,532 92.5%
Rental income Q1 Gross return Remaining liability on Financing costs Financing costs LTV

2014/15in MEUR* in%  existing financing in MEUR in% incl. derivatives in % in %

Quality Shopping Center 51.1 9.6% 808.4 6.5%

STOP.SHOP./Retail Warehouse 8.9 1.7% 2014 3.0%

Opportunistic Retail 4.5 9.6% 27.8 2.7%
IMMOFINANZ Group 64.5 9.3% 1,037.6 5.7% 5.8% 37.3%

1

Rentalincome in Q1 2014/15 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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Poland

Properties

Rentable space in sqm
Occupancy rate

Return

1.1%

4.8%

Carrying amount in MEUR

Rent. income Q1in MEUR®

%/ The retail sector in the IMMOFINANZ core markets

317
25,056
96.3%

6.9%

7.0%

8.1%

Austria
Properties 112
Carrying amount in MEUR 226.6 Hungary
Rentable space in sqm 238,072 .
- Properties
Bl i i Bkt Carrying amount in MEUR
Rent.income Q1in MEUR® 5.6 SIS
o Rentable space in sgm
Return 9.8%
Occupancy rate
Rent. income Q1in MEUR®
Return

B Share of the standing
investment portfolio

Rentalincome in Q1 2014/15 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.

5.8%

10.2%

13
161.1
121,196
92.1%
2.8

7.0%

1.6%

Non-core countries
Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate

Rent. income Q1in MEUR*
Return

61.3%
Russia
Properties 5
Carrying amount in MEUR 1,706.6
Rentable space in sqm 278,767
Occupancy rate 92.8%
Rent. income Q1in MEUR' 43.7
Return 10.2%
Czech Republic
Properties 12
Carrying amount in MEUR 133.4
Rentable space in sqm 105,530
Occupancy rate 94.0%
Rent.income Q1in MEUR' 26
Return 7.8%
Slovakia
Properties 12
Carrying amount in MEUR 194.1
Rentable space in sqm 90,531
Occupancy rate 94.3%
Rent.income Q1in MEUR" 34
Return 7.0%
Romania
Properties 4
Carrying amount in MEUR 285.0
Rentable space in sqm 145,752
Occupancy rate 92.1%
Rent.income Q1in MEUR" 5.0
Return 7.0%
100%
IMMOFINANZ Group
6 Properties 167
45.4 Carrying amount in MEUR 2,783.9
30,349 Rentable space in sqm 1,035,253
96.2% Occupancy rate 92.5%
0.9 Rent.income Q1in MEUR® 64.5
7.5% Return 9.3%
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Logistics

The 63 logistics standing investments have a total carrying amount of EUR 674.9 million and comprise 11.2% of the
standing investment portfolio. The highest return among the core markets is recorded in Russia at 12.5%. The occu-
pancy rate in the logistics portfolio was 85.5% as of 31July 2014.

The main focal point of the logistics portfolio is Germany where, based on the carrying amount, 47.2% of the logistics
standing properties are located. The other core markets of IMMOFINANZ Group each represent less than 10% of the
portfolio. Important logistics portfolios in non-core countries are located in the Netherlands (EUR 111.4 million) and

Switzerland (EUR 94.9 million).

Contract expiration logistics

4S8 up to 31July 2015

II

4S54 up to 31July 2016

I

4 pLJ8 up to 31July 2017

(08 up to 31July 2018

I

Y/ up to 31July 2019

up to 31 July 2020

up to 31July 2021

To, asof 1August 2021

unlimited
0% 10% 20% 30% 40%

Key data on theindividual business segments as of 31July 2014 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 51 5249 77.8% 1,054,679 907,122 86.0%
Logistics East 12 150.0 22.2% 251,072 208,932 83.2%
IMMOFINANZ Group 63 674.9 100.0% 1,305,751 1,116,054 85.5%
Rental income Q1 Gross return Remaining liability on Financing costs Financing costs LTV
2014/15in MEUR* in% existing financingin MEUR in% incl. derivativesin % in %"
Logistics West 114 8.7% 276.9 1.9% 3.5% 52.7%
Logistics East 32 8.5% 70.8 3.5% 4.2% 47.2%
IMMOFINANZ Group 14.6 8.7% 347.7 2.2% 3.6% 51.5%

*  Rentalincomein Q1 2014/15 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

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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®; The logistics sector in the IMMOFINANZ core markets

Germany

Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate
Rent.income Q1in MEUR®
Return

47.2%

B Share of the standing
investment portfolio

Poland

Properties

Rentable space in sqm

31823 Occupancy rate b
' Rent.income Q1in MEUR
825,926 Return
88.9%
6.7
8.4%

2.9%

1.8%

9.1%

Hungary

Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate
Rent.income Q1in MEUR®
Return

Rentalincome in Q1 2014/15 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.

Carrying amount in MEUR

195
30,572
46.1%
0.3
6.6%

3.3%

5

61.6
101,766
84.9%
11

1.3%

30.6%

Non-core countries
Properties

Carrying amount in MEUR
Rentable space in sqm
Occupancy rate

Rent. income Q1in MEUR*
Return

5.1%
Russia
Properties 1
Carrying amount in MEUR 341
Rentable space in sqgm 41,305
Occupancy rate 100.0%
Rent. income Q1in MEUR' 11
Return 12.5%
Slovakia
Properties 1
Carrying amount in MEUR 123
Rentable space in sqm 25,088
Occupancy rate 73.5%
Rent.income Q1in MEUR* 0.2
Return 1.1%
Romania
Properties 3
Carrying amount in MEUR 22,5
Rentable space in sqgm 52,341
Occupancy rate 93.0%
Rent.income Q1in MEUR® 0.5
Return 8.3%
100%
IMMOFINANZ Group
26 Properties 63
206.3 Carrying amount in MEUR 674.9
228,753 Rentable space in sqm 1,305,751
75.6% Occupancy rate 85.5%
47 Rent.income Q1in MEUR' 14.6
9.2% Return 8.7%
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Other

The carrying amount of the standing investments in the Other segment totals EUR 169.9 million, or 2.8% of the stand-
ing investment portfolio. Rental income in the first quarter of 2014 /15 amounted to EUR 1.9 million and generated a
return of 4.4%.

The Other segment consists primarily of residential properties in Austria, which are held as part of CMBS financing
that will expire in May 2015. These residential properties will be designated for sale beginning in 2015 after the CMBS

financing expires.

Key data on the individual business segments as of 31July 2014 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 %

Other 27 169.9 100.0% 70,393 60,229 85.6%
IMMOFINANZ Group 27 169.9 100.0% 70,393 60,229 85.6%
Rental income Q1 Gross return Remaining liability on Financing costs Financing costs LTV

2014/15in MEUR* in% existing financing in MEUR in% incl. derivatives in % in%

Other 19 4.4% 68.5 3.5% 3.7% 40.3%
IMMOFINANZ Group 19 4.4% 68.5 3.5% 3.7% 40.3%

1

Rentalincome in Q1 2014/15 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)

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.

IMMOFINANZ Group

Development projects
Carrying amount: MEUR 401.0

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 real estate inventories.

Completed condominium apartments 8.3% Carrying amount: MEUR 33.2

Condominium apartments under construction: 25.8% Carrying amount: MEUR103.5

Development projects under construction: 65.9% Carrying amount: MEUR 264.4

The development projects currently under construction have a carrying amount of EUR 264.4 million, which rep-
resents 65.9% of all development projects. These properties are designated for rental after completion and will be
held as standing investments. A share of 25.8% is attributable to condominium apartments under construction and
the remaining 8.3% represent completed condominium apartments that remained in IMMOFINANZ Group after the
BUWOG spin-off.
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Development projects Number of Thereof Carrying Carrying  Outstanding Planned rentable/ Expected fair value
properties properties amount amount  construction sellable space upon completion
for sale inMEUR in% costs insqm in MEUR
inMEUR
At 1 T o110 03% 04 547 15
Germany 4 1 111 a7% 1489 1306 48838
CzechReptbic T T 152 8% 80 80 285
Hugay' o 0o 16 04% 00 0o 16
plnd 9 a4 141 369% 80 114654 2840
Romamia n 1 no 102% 0 5957 - s
Non-corecountries 2 2 30 0% 00 4369 30
IMMOFINANZ Group 29 19 401.0 100.0% 3423 300,253 849.2

1 Capitalised advance costs for a project in Hungary
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

Based on the carrying amount, the core markets of Germany and Poland represent the focal point of development
activities.

The development projects include 19 completed projects designated for sale, which have a carrying amount of
EUR 136.6 million. Of these, 11 projects represent completed, but not yet fully sold residential developments in Roma-
nia with a carrying amount of EUR 30.3 million. The development projects in non-core countries are also completed
condominium apartments.

Based on the expected fair value after completion, the mostimportant development projects are located in Germany
with EUR 488.8 million, Poland with EUR 284.0 million and Romania with EUR 41.8 million.

Development projects

Number of
properties

Thereof Carrying
properties amount
for sale inMEUR

Carrying
amount
in%

Outstanding
construction
costs
inMEUR

Planned rentable/
sellable space
insqm

Expected fair value
upon completion
in MEUR

142,839

IMMOFINANZ Group

29

19 401.0

100.0%

3423

300,253

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

As of 31July 2014, the most important property development projects based on the expected fair value after com-
pletion are as follows:

Project

Country

Primary use

Planned rentable/

sellable space in sqm (rounded)

Consolidation ratio for

the project in %

Debowe Tarasy

Poland

Other (Residential)
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Pipeline projects

The pipeline projects represent planned development projects, undeveloped land or temporarily suspended projects.

These projects are evaluated on a quarterly basis to identify the best timing for their activation. The decision parame-
tersinclude 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-rentals, 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 %
Austia v w6 1%
Germany o a 164 36%
Hngary A 02 8%
Romana s %46 57.6%
Slovakia s w1 16%
Non-corecountries s 55 116%

IMMOFINANZ Group 107 459.7 100.0%

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, future planned projects and undeveloped land with a carry-
ing amount of EUR 459.7 million as of 31July 2014. A ranking of the project pipeline by carrying amount shows Romania
as the most important core market with EUR 264.6 million followed by Hungary with EUR 40.2 million.

Properties held for sale

Properties held for sale represent standing assets for which the Group had concrete sale plans as of 31July 2014 that
are expected to be realised 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 96.2 million.

Like-for-like analysis of the IMMOFINANZ portfolio

The following section presents a like-for-like analysis of rentalincome in comparison with the fourth quarter of 2013/14.
The analysis is based only on properties that were owned in full by IMMOFINANZ Group in both quarters, i.e. an adjust-
ment was made for new acquisitions, completions and sales. The like-for-like analysis on the first quarter of 2014 /15
is based on 339 standing investments.

Rental income rose by EUR 1.6 million, or 1.4%, in the first quarter of 2014/15 in like-for-like analysis. This increase
resulted primarily from the newly opened GOODZONE shopping center in Russia. GOODZONE is located in the
Nagatino-Sadovniki district in the south of Moscow and has approx. 57,000 sgm of rentable space.
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Standing investments Number of Carrying Carrying Carrying  Rentalincome Rental Change in rental Grossreturn  Gross return
properties amount amount amount Q12014/15 income Q4 income Q12014/15 Q42013/14
31 July 2014 in%  30Apr.2014 in MEUR 2013/14 Q12014/15vs. in % in %

in MEUR in MEUR inMEUR Q4 2013/14in MEUR

Non-core countries 34 J 4.8% 2925 6.1 6.3 -0.3 8.3% 8.7%
IMMOFINANZ Group 339 6,047.0 100.0% 6,040.0 116.6 115.0 1.6 1.7% 7.6%
Rental income from properties and development projects sold/acquired in Q1 2014/15 10
IMMOFINANZ Group 117.6
Standing investments Number of Carrying Carrying Carrying  Rentalincome Rental Change in rental Grossreturn  Gross return
properties amount amount amount Q1 2014/15 income Q4 income Q12014/15 Q42013/14
31 July 2014 in%  30Apr.2014 in MEUR 2013/14 Q12014/15vs. in % in %
in MEUR in MEUR inMEUR Q4 2013/14in MEUR
ofic 84 24217 400% 24202 36 %9 03 59% 5.9%
Retal 167 27839 460% 27823 645 622 23 93% 8.9%
Logistics 6 6749 112% 6699 146 19 03 86% ! 8.9%
Other 2% 1665 28% 677 19 20 01 44% 47%
IMMOFINANZ Group 339 6,047.0 100.0% 6,040.0 116.6 115.0 1.6 1.7% 1.6%

Financing

During the first quarter of 2014 /15 IMMOFINANZ Group was also able to arrange all necessary refinancing and exten-
sions for standing investments and development projects as scheduled. The Group also secured additional liquidity
through anincrease in existing credit lines.

Additional funds were raised through a so-called "equity bridge" shortly after the start of the reporting year. In

April 2074 BUWOG AG issued a EUR 260.0 million convertible bond that was subscribed in full by IMMOFINANZ AG.
IMMOFINANZ financed the purchase of the BUWOG convertible bond with loans of EUR 260.0 million from several

banks, which were drawn during the reporting period and have a term of up to two and one-half years. The collat-
eral for these loans is provided by the BUWOG convertible bond and BUWOG shares. BUWOG used the funds to pur-
chase the DGAG portfolio with 18,000 housing units in Northern Germany. This transaction was, as announced, the

main trigger for the spin-off of BUWOG.

One of the reporting period highlights was the successful long-term refinancing of four retail parks in Slovenia that
were acquired during the previous financial year. The retail parks are located in Celje, Velenje, Domzale and Postojna
and add roughly 13,000 sgm of space to the STOP.SHOP. portfolio of IMMOFINANZ Group. Follow-up financing with
anincrease in the loan volume was also concluded for a STOP.SHOP. property in Trencin, Slovakia.

Deutsche Lagerhaus GmbH, IMMOFINANZ Group's German logistics company, concluded one loan and extended a
second loan during the reporting period. Long-term standing investment financing was also secured for the logis-
tics centers in Dusseldorf and Oberhausen.

In the development business, a project financing agreement was signed for the Carlsquartierin DUsseldorf, Germany,
before the start of construction. This agreement also includes an additional VAT tranche (interim financing is pro-
vided for the VAT due on construction costs until the refund is received from the tax authorities) and subsequent
long-term standing investment financing.
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The total volume of refinancing, long-term extensions and cash inflows from new financing in the first quarter of
2014/15 amounted to approx. EUR 292.0 million. Of this total, EUR 282.7 million have already been paid out.

In spite of the difficult prevailing circumstances and the volatile market environment, IMMOFINANZ Group is still able
to obtain financing for its standing investment portfolio, acquisitions and development projects at favourable condi-
tions. The company benefits from long-standing business relationships with over 70 banks and financial institutions
in Austria and other countries. This broad diversification makes IMMOFINANZ Group independent of the actions of
individual lenders and creates access to a wide variety of financing sources.

Financing bank groups — as of 371July 2014

oOther: 14.43% Raiffeisen Group: 16.48%

Commerzbank Group: 2.55%

J.P.Morgan: 2.87%
Nordea: 3.02%

The financing concluded by IMMOFINANZ Group is not only widely diversified by source, but also by country origin.
IMMOFINANZ Group works directly and selectively with international and, in recent times, increasingly with local
financing partners. For example, all properties in Russia are financed exclusively with Russian banks to reduce the
refinancing risk associated with the possible market exit of international banks.

Financing national/international
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The major financial liabilities of IMMOFINANZ Group comprise liabilities from convertible bonds and corporate bonds
and amounts due to financial institutions. The weighted average remaining term equalled 4%4 years and the individual
positions as of 31July 2014 are shown in the following table.
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Weighted average interest rate Outstanding lia- Weighted  Fixedinterest Floating Fixed Floating Fixed Floating
of the major financial liabilities bility'inTEURas  average interest ratein % interest rate interest rate, interest interest rate interest

of 31 July 2014 rate in% share rate, share in% ratein %

inTEUR inTEUR

Convertible bonds in EUR 543,784.5 4.22% 100.00% 0.00% 543,784.5 0.0 4.22% na
Corporate bonds in EUR 100,000.0 5.25% 100.00% 0.00% 100,000.0 0.0 5.25% na
Bank liabilities in EUR 2,777,253.6 2.72% 9.87% 90.13% 274,046.2 2,503,207.4 3.79% 2.60%
Bank liabilities in CHF 42,754.7 0.92% 0.00% 100.00% 0.0 42,754.7 0.92% na
Bank liabilities in USD 653,270.6 7.12% 0.03% 99.97% 198.7  653,071.8 3.97% 7.13%
Bank liabilities in PLN 11,7034 5.93% 0.00% 100.00% 0.0 11,7034 na. 5.93%
IMMOFINANZ Group 4,128,766.8 3.66% 22.23% 71.17% 918,029.4 3,210,737.4 4.20% 3.51%

* Actual remaining debt (nominal amount)

The remaining balance of the major financial liabilities held by IMMOFINANZ Group totalled EUR 4.1 billion as of
371July 2014 and comprised two outstanding convertible bonds, one corporate bond (see the following table) as
wellas amounts due to financial institutions. As of 31July 2014, 82.86% of the major financial liabilities were denom-
inated in Euros, 15.82% in US Dollars and 1.32% in other currencies (Swiss Francs, Polish Zloty). The weighted aver-
age interest rate of the major financial liabilities equalled 3.66% (excl. expenses for hedging purposes).

Financial liabilities by currency — as of 31July 2014

Financial liabilities in other currencies: 1.32%

Financial liabilities in EUR: 82.86%

Corporate bond and convertible bonds

IMMOFINANZ AG has two convertible bonds and one corporate bond with a total nominal value of EUR 643.8 million out-
standing. The bond liabilities as of 31July 2014 are listed in the following table:

ISIN Maturity Interest rate Outstanding Conversions Repurchases/ Nominal value as of
in % nominal value as of 2014/15 redemptions/issue 31 July 2014
30Apr.2014in TEUR inTEUR 2014/15in TEUR inTEUR
Convertible bond XS0332046043 19 Nov. 2014* 3.75%? 35,100.00 0.0 0.0 35,100.00
2007-2017"
Convertible bond X50592528870 8 March 2016* 4.25% 508,684.50 0.0 0.0 508,684.50
2011-2018"
Corporate bond AT0000A0VDP8 3July 2017 5.25% 100,000.00 0.0 0.0 100,000.00
2012-2017
643,784.50 0.0 0.0 643,784.50
* Put option for convertible bondholders
?  Held to maturity (coupon: 1.25%)
*  One certificate from the 2017 convertible bond (nominal value: EUR 100,000.—) entitles the bondholder to conversion into 12,547.05 IMMOFINANZ shares and 627.35 BUWOG shares.

One certificate from the 2018 convertible bond (nominal value: EUR 4.12) entitles the bondholder to conversion into 1.157 3 IMMOFINANZ shares and 0.0579 BUWOG shares.

The terms for the conversionrights and conversion prices of the convertible bonds due in 2017 and 2018 were amended
with the spin-off of BUWOG AG from IMMOFINANZ AG on 26 April 2014. One certificate of the 2018 convertible bond
(nominal value: EUR 4.12) currently entitles the bondholder to conversioninto 11573 IMMOFINANZ shares and 0.0579
BUWOG shares. One certificate of the 2017 convertible bond (nominal value: EUR 100,000.0) currently entitles the
bondholder to conversion into 12,547.05 IMMOFINANZ shares and 627.35 BUWOG shares.
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If dividends are paid by IMMOFINANZ or BUWOG in the future, the conversion rights to shares in IMMOFINANZ and

BUWOG will be adjusted in accordance with the respective bond terms. The following table uses the 2018 convertible
bond to explain this adjustment mechanism based on theoretical calculations:

Sample calculation for the adjustment of the conversion price for the 2018 convertible
bond to reflect possible future dividends (assumptions)

Number of shares currently underlying each 2018 convertible bond certificate

New conversion price=CP x (M—V) /M=
IMMOFINANZ: 3.56 x (2.65 — 0.15) / 2.65
BUWOG: 3.56 x (14.10 — 0.65) / 14.10

Number of shares currently underlying each 2018 convertible bond certificate — new

(Current number of underlying shares / (New conversion price / Current conversion price)
IMMOFINANZ: 1.1573 / (3.36 / 3.56)

BUWOG: 0.0579 / (3.40 / 3.56)

Input factor “M*

Input factor “V*

IMMOFINANZ BUWOG
11573 0.0579
3.36 340
1.2267 0.0607
Current conversion price 3.56 3.56
Average market price (assumption) 2.65 14.10
Dividend (assumption) 0.15 0.65

After the reporting period, IMMOFINANZ AG issued an exchangeable bond for shares in BUWOG AG. The exchangea-
ble bond (ISIN XS1108672988) has a volume of EUR 375.0 million, a coupon of 1.5% per year and an exchange price of
EUR 17.03. That represents an exchange premium of 15% over the reference price of EUR 14.8107 (based on the volume

weighted average price of the BUWOG share on the Vienna Stock Exchange between the start and close of trading on
4 September 2014). The liquidity generated by this bond issue will be used to repay existing, more expensive financing,
for current and planned portfolio investments, opportunistic growth opportunities and general corporate purposes.

Term structure of financial liabilities by financial year as of 31July 2014

Values in MEUR

2 Corporate bond

B Financing through treasury shares

M Property financing end of maturity

W\ Property financing end of maturity,
1800 : B Equity bridge already refinanced
! - B Convertible bonds Property financing; scheduled repayments
- CMBS transaction from rental income (ongoing)
1,600 . Financing secured by cash collateral Property financing; scheduled repayments
’ : Investment financing from rental income (completed)
:
1
1,400 !
1
i
1
1,200 i Liquid funds excl. exchangeable bond
: incl. cash collateral (EUR 288.9 mill.)
! \
1 \
\
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Historical refinancing volumes

Cash and cash equivalents totalled EUR 246.3 million as of 31 July 2014, excl. EUR 375.0 million from the exchange-
able bond.
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Derivatives

IMMOFINANZ Group held derivatives with a reference amount of EUR 1,405.8 million as of 31July 2014 to hedge or cap
interest rates. In total, 56.28% of the major financial liabilities are secured against interest rate risk.

Derivative Floating leg Market value incl. accrued interest & Notional amount Average (hedged)

DVA_CVA as of 30 July 2014 in TEUR in TEUR interest rate in %
@ 3M-eoRBOR 00 3000 275%
colbr 3M-eoRBOR 39193 1086404 3.00%
nterestrateswap  1M-ERBOR  -387 8150 106%
nterestrateswap 3M-eoRBOR 437608 0778748 200%
nterestrateswap ¢ 6-M-euRBOR 49565 1332 149%
nterestrateswap  3-M-UBORCHF/USD 10508 3615 170%
IMMOFINANZ Group -54,077.1 1,405,774.0

A cap defines an upper limit for an interest 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 col-
lar 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. The market value of the derivatives

was determined internally for the first time by discounting the related future cash flows. The interest rates used for
discounting are based on interest rate curves for each currency that are observable on the market. In accordance

with IFRS 13, the resulting market values are adjusted to include a credit value adjustment (CVA) and a debit value

adjustment (DVA).

Including the expenses for derivatives, the weighted average interest rate for the major financial liabilities equalled
4.19%. Excluding the expenses for derivatives, the weighted average interest rate for the major financial liabilities
amounted to 3.66%.

Financial liabilities — type of interest as of 31July2014

Floating interest

rate liabilities: 43.72%

Fixed interest rate
liabilities: 22.23%

Floating interest rate liabilities
hedged by derivatives: 34.05%
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Business Development

IMMOFINANZ Group generated solid results of operations amounting to EUR 90.9 million in the first quarter of the
2014/15 financial year. The year-on-year decline of 6.5% (Q12013/14: EUR 97.2 million) resulted, above all, from the
planned sale of properties in the previous financial year. Rental income remained generally stable in like-for-like com-
parison during 2013/14 (-1.3%), but the first quarter of 2014 /15 saw an increase of 1.4% (versus Q4 2013/14).

In spite of this solid operating performance, net profit for the first quarter of 2014 /15 was negative at EUR -14.0 mil-
lion (Q12013/14: EUR 119.8 million). This development resulted primarily from negative effects caused by the foreign

exchange-based revaluation of investment properties, which reflected the increase in the value of the Ruble versus

the Euro and Us Dollar from the beginning of May to the end of July 2014. These foreign exchange-based revaluation

results of EUR -75.9 million reduced net profit, but have no effect on cash. The foreign exchange-adjusted revaluation

results did not have a significant effect on net profit and amounted to EUR -2.7 million for the first quarter.

The development of the Ruble since the beginning of August 2014 points to a reversal of this effect during the second
quarter of 2014/15. In other words, positive foreign exchange-based results from the revaluation of the investment
properties are to be expected from the current point of view.

Excluding the negative non-cash effects from exchange rates and derivatives, Group net profit for the first quarter of
2014/15 equals EUR 47.6 million. This represents a 3.7% increase over the first quarter of 2013/14 (EUR 45.9 million).

Sustainable free cash flow (FFO) amounted to EUR 47.7 million for the reporting period, which represents an annual-
ised FFO yield after tax of 11.4%."

An additional factor is that the proportional share of quarterly results for the BUWOG Group, in which IMMOFINANZ
holds aninvestment of 49%, are not included in first quarter earnings because BUWOG announces its quarterly results
after IMMOFINANZ Group. This timing difference in the preparation of financial statements will lead to a one quarter
shift in the inclusion of BUWOG's quarterly results in IMMOFINANZ Group's earnings. Therefore, the initial inclusion
will take place in the second quarter of 2014/15, when the proportional share of BUWOG results for the first quarter
of 2014 /15 is taken into account.

Rentalincome in the first quarter of 2014 /15 declined to EUR 117.6 million (Q12013/14: EUR 126.1million) following the
sale of properties. The results of property sales improved from EUR -0.9 million in the previous year to EUR 7.3 mil-
lion. The results of property development declined from EUR 3.3 million to EUR -2.0 million. Accordingly, the results of
operations fell by 6.5% to EUR 90.9 million (Q12013/14: EUR 97.2 million).

IMMOFINANZ Group expects anincrease in the value of the company during the 2014 /15 financial year based on the
further optimisation of the portfolio, the planned increase in occupancy, cost reductions after the spin-off of the res-
idential property subsidiary BUWOG and the steady pursuit of successful property sales as well as increased devel-
opment activities with a focus on Germany, Poland, Russia and Romania.

Results of asset management

IMMOFINANZ Group recorded rental income of EUR 117.6 million in the first quarter of 2014 /15. This represents a
decline of 6.8% compared with the first quarter of the previous year (EUR 126.1million) and resulted from the planned
sale of properties.

The results of asset management declined by 13.5% to EUR 95.4 million (Q12013/14: EUR 110.3 million), also due to a
year-on-year increase in expenses from investment properties.

Results of property sales
Property sales generated results of EUR 7.3 million (Q12013/14: EUR -0.9 million). The portfolio optimisation included
the sale of smaller properties as well as two logistics properties in Poland and the Czech Republic.

*  Sustainable cash flow (excl. BUWOG): Gross cash flow (EUR 80.9 million) + interest received on financial investments (EUR 1.3 million) — interest paid
(EUR 36.5 million) - cash outflows for derivative transactions (EUR 5.4 million) + results of property sales (EUR 7.3 million) based on market capitalisation
as of 18 September 2014 (share price: EUR 2.37), excl. treasury shares and market capitalisation of the BUWOG shares held (EUR 731.7 million based
on a share price of EUR 14.99 as of 18 September 2014).
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Results of property development

The sale of real estate inventories and the valuation of active development projects generated results of property
development of EUR -2.0 million during the reporting period (Q12013/14: EUR 3.3 million). The results of property
development were negative in the first quarter of 2014/15 because no development projects were completed or
opened.

Administrative expenses

Administrative expenses that are not directly attributable (overhead costs and personnel expenses) fell from
EUR -19.0 million in the first quarter of the prior year to EUR -13.2 million. This decline resulted from a reduction in
legal, auditing and consulting costs as well as the release of provisions.

Results of operations, EBIT, EBT and net profit
The results of operations declined 6.5% year-on-year to EUR 90.9 million due to the successful and scheduled sale of
properties (Q12013/14: EUR 97.2 million).

Valuation results adjusted for foreign exchange effects amounted to EUR -2.7 million (Q12013/14: EUR -7.9 million).
Valuation results resulting from foreign exchange effects were clearly negative at EUR -75.9 million (Q12013/14:
EUR 66.0 million) due to the increase in the value of the Ruble versus the Euro during the reporting period. Therefore,
EBIT declined substantially from EUR 155.3 million in the prior year to EUR 11.9 million.

Financial results improved to EUR -30.4 million (Q12013/14: EUR -40.1million). This position includes non-cash foreign

exchange accounting effects of EUR 17.1million (Q12013/14: EUR -15.4 million). Other financial results (EUR -5.2 mil-
lion; Q12013/14: EUR 13.8 million) were negatively affected, among others by the non-cash valuation of derivatives
that are held to hedge interest rate risk. These factors reduced earnings before tax from EUR 115.2 million in the first
quarter of the previous year to EUR -18.5 million for the reporting period.

Net profit for the first quarter of 2014 /15 was negative at EUR -14.0 million (Q12013/14: EUR 119.8 million) due to the
negative non-cash effects from exchange rates, the valuation of derivatives and the initialinclusion of the proportional
share of BUWOG results staring in the next quarter.

Cash flow

Gross cash flow declined from EUR 99.0 million in the first quarter of the previous year to EUR 80.9 million, above all

due to the planned sale of properties and the initial inclusion of the proportional share of cash flow from the BUWOG

Group starting in the next quarter. Cash flow from operating activities rose from EUR 64.9 million to EUR 73.3 million.
Cash flow from investing activities fell to EUR -203.7 million (Q12013/14: EUR 18.7 million), and cash flow from financ-
ing activities increased from EUR -210.2 million to EUR 150.6 million. The purchase of the BUWOG convertible bond

is included under cash flow from investing activities as an investment, while the funds borrowed to finance the bond

purchase are included in cash flow from financing activities.

Net Asset Value (NAV)

Net asset value is calculated in accordance with the Best Practices Policy Recommendations issued by the European

Public Real Estate Association (EPRA). The EPRA NAV concept is used to present the fair value of equity on a long-
term basis to give investors an impression of a company's sustainable asset position. The calculation of EPRA NAV
also includes the undisclosed reserves in real estate inventories as well as the (negative) fair value of derivative finan-
cialinstruments. The former are not includedin carrying amounts in accordance with IFRS accounting rules, while the

latter regularly serve as a means of hedging long-term financing to prevent the realisation of hypothetical losses if
settlement were to take place on the balance sheet date. The deferred taxes on these items are included. In accord-
ance with the EPRA recommendations, the calculation should include the deferred taxes that would be realised on

the sale of property. Goodwill, which arises as a technical figure due to the recognition of deferred taxes on business
combinations, is deducted.
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The results of the calculation are shown below:

EPRA Net Asset Value (NAV) 31 July 2014 30 April 2014
””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””””” inTEUR inEURpershare  INTEUR  inEUR.
‘Equityexclnon-controlling interests 42152325 12524243
Dkt efocts baseton comerti honds e SRR G OTS 0 w T
Dt ety exclnon-conrlingntretsttr anadstment o covertbietonds wmans wans
and the exercise of options
””” Undisclosed reserves inrealestateinventories 10332 105784
””” Fairvalue of erivative financialnstruments 50289 475184
””” Deferredtaxes oninvestmentproperty 5461485 5518005
””” Deferred taxes onrealestate inventories and derivative financialnstruments 133965 -12832
””” Goodwillexc. deferredtaxes 01886 2163274
Numberof shares excl treasury shares (n,000) 10160574 10160574

4,646,670.1 4,57 4,633,250.9 4.56

Despite the negative results recorded for the first quarter, net asset value per share rose slightly to EUR 4.57 as of
31July 2014 (30 April 2014: EUR 4.56).

Book value per share
The book value per share is calculated by dividing equity before non-controlling interests by the number of shares.

The calculationis as follows:

Book value per share 31 July 2014 30 April 2014
‘Equitybeforenon-controling nterestsintevgR 42752325 42524243
‘Number of shares excl treasury shares (n1,000) 10160574 10160574
Book value per share 421 419

Outlook

Following the spin-off of the majority stakein the BUWOG residential property subsidiary during 2013/14,IMMOFINANZ
Group andits business model, i.e. the real estate machine, are now concentrated on commercial properties with a spe-
cial focus on Central and Eastern Europe and Russia. IMMOFINANZ Group is not only the largest listed property com-
pany, but also the major player in this region. The new focus not only entails a sharper corporate profile, but also creates

better prospects for strategic transactions. For example, we expect the market consolidation that has taken hold in

the Germanresidential property sector will spread to the commercial property markets in Central and Eastern Europe.
As the market leader in this region, IMMOFINANZ wants to play an active role and evaluate opportunities with a view

toward synergies and economies of scale.

IMMOFINANZ Group expects an ongoing positive development in the region’s core markets, which should benefit
from a gradual economic recovery. However, the geopolitical tensions in Ukraine and the threatening expansion of the
sanctions against Russia represent uncertainty factors. The Organisation for Economic Cooperation and Development
(OECD) reactedto this situation by issuing a downward revision to its economic forecasts in mid-September 2014, The
exact effects of the Ukraine crisis on the commercial development of the IMMOFINANZ core markets, above allRussia,
are impossible to estimate at the present time.

The rentalincome from the Russian portfolio is generally denominated in Euros or US Dollars, but an ongoing decline in

the Ruble would have a negative effect on tenants' cost structures. As indicated in the 2013/14 annual report, short-
term arrangements were concluded with a number of tenants in the Moscow shopping centers to reduce the curren-
cy-related pressure onrental costs and thereby support their economic viability. This also proved to be a sustainable

procedure during the 2008709 finandial crisis.
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Interim Financial Statements
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Consolidated Income Statement

Allamounts in TEUR 1May 2014-  1May2013-

31July2014  31July 2013’
Rentalincome 1175037 1261365
Operating costs chargedtotenants 26456 300696
Otherrevenues 26201 24355
Revenues 1466484 1586416
‘Expensesfrominvestmentproperty 260779  -207269
Resultsofassetmanagement 954015  110270.1
‘Saleofproperties . 13353) 537855
Carryingamount of sold properties . 133533 557864
Gains/losses fromdeconsolidation 55731 302
‘Expensesfrompropertysales 5889 22,2769
‘Revaluation of properties sold and held for sale adjusted for foreign exchange effects 23502 13346
‘Results of property sales before foreign exchange effects 73434 -913.0
“Revaluation of properties sold and held for sale resulting from foreign exchange effects 00 00
Resultsofpropertysales 73434 -913.0
‘Saleof realestateinventories 39504 23882
Costofrealestateinventoriessold 31384 21146
‘Expensesfromrealestate inventories 4992 1245
Realestatedevelopment expenses 2876 22,4047
Revaluation of properties under construction adjusted for foreign exchange effects 800 3711
‘Results of property development before foreign exchange effects . 20348 -3,226.7
Revaluation of properties under construction resulting from foreign exchange effec,s 00 65149
Resultsof property development 20348 32882
Otheroperatingincome 33320 3607.8
Othernot directly attributable expenses . 131635  -190458
Resultsofoperations 908786 97,073
‘Revaluation of investment properties adjusted for foreign exchange effects 26769 79196
Revaluation of investment properties resulting from foreign exchange effecs 750205 660379
Goodwillimparment and earn-out effectsonincome 3824 - .55
Otherrevaluationresults 789798 580028
Operatingprofit (EBIT) 11,8988 1553001
Fmancingincome 70284 51664
‘Foreignexchange differences 170602  -154430
Otherfnancalresults 52086 13,7498
‘Shares of profit/loss from equity-accounted investments 7205 52653
Financialresults -30427.9  -40,009.9
‘Eamingsheforetax (BT) 185291 1152002
Qurentincometaxes 175 29,0125
Deferredtaxexpenses 44328 -287323
Net profit for the period from continued operations -13,978.8 77,455.4
Netprofitfromdiscontinuedoperations - 4355
Net profit for the period -13,978.8 119,780.9
© Thereof attributable to owners of IMMOFINANZAG 135376 1189739
© Thereof attributable tonon-controllinginterests 4412 807.0
‘BasiceamingspershareinEuR 01 012
* Netprofitfor the period from continued operations per shareinewk 001 008
© Netprofitfrom discontinued operations per shareinguR - 004
Diluted earnings per shareinEwR . 01 011
* Netprofitfor the period from continued operations per shareinewk o1 0.07
© Netprofitfrom discontinued operations per shareinuR - 0.04

* The comparable prior year figures were adjusted accordingly (see section 1).
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Consolidated Statement of Comprehensive Income

All amounts in TEUR 1May 2014- 1May 2013-

31 July 2014 31 July 2013
Netprofitfortheperiod 139788 1197809
Other comprehensive income (reclassifiable)
\Valuation of available-for-sale financialnstruments . 148 160
Currency trenslationadjustment 30315 -336184
© Thereof changes during thereportingperiod 356058  -347790
© Tereofreclassificationtoprofitorloss 37 11606
Other comprehensive income from equity-accounted nvestments %08 1639
“Totalother comprehensive income (reclassifiable) 371301 -334705
Totalother comprehensive income aftertax 371391 -334705
“Total comprehensiveincome 231603 863104
© Thereof attributable toowners of IMMOFINANZAG 22841 812814
© Thereofattributable tonon-controlling nterests w62 9710

* The comparable prior year figures were adjusted accordingly (see section 1).
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Consolidated Balance Sheet as of 31July 2014

Allamounts in TEUR 31 July 2014 30 April 2014 1May 2013*
Investmentproperty 63960670 64116402 80415676
Propertyunder constructon ~~~~~ 6a3gey 22061 3224200
Othertangibleassets . g3j69 86105 18,8618
Imtangibleassets a8 191129 2752437
Equity-accountedinvestments ~~~~~ g6397 8746989 1539422
Tadeandotherreceivables 107062 n705%69 4628092
Incometaxreceivables 168260 168347 16,8536
Otherfinancialinstruments 15§59 1482019 207,1452
Deferedtaxassets 175439 141357 398307
Non-current assets 8,356,929.1 8,332,497.8 10,438,683.0
Tadeandotherreceivables 19759 040813 3155381
Incometaxrecevables 212825 208880 148171
Otherfinancialassets 6661 2623661 00
Non-curtentassetsheldforsale 1108927 1750665 5707612
Realestateinventories . 1545002 1557772 258,981.2
Cashandcashequivalents a9 2358640 7243694
Current assets 988,033.3 1,054,203.1 1,884,467.0
Assets 9,344,962.4 9,386,700.9 12,323,150.0
Sharecapital 11720509 11720599 11720599
Capitalreserves 36207463 36207463 45182359
Teasuryshares 3295045 - 3295045 3295045
Acumulatedotherequty 3436706 - 3796806 -88,7003
Retainedearnings 1466014 1598032 464995
Thereofattributable toowners of IMMOFINANZAG 42752325 - 42524243 53185905
Non-controlingiterests ~ gag 81598 13,2695
Equity 4,283,664.1 4,260,584.1 5,331,860.0
Liabilties from convertiblebonds 4960006 4940830 5252014
Long-term fnancialliabiities 23088350 23877838 39463907
Tadeandotherpayables 1289309 1469945 2088796
Incometaxliabiites g 23 3667
Provisons 489535 485955 ! 53,3612
Deferredtaxliabilies 4732060 4643999 557,6805
Non-current liabilities 3,490,218.7 3,542,039.0 5,291,900.1
Liabities fom convertiblebonds 503138 442190 28,8870
‘Short-term financilfablities 12376516 12313741 7302758
Tadeandotherpayables 200860 2035373 504,888.6.
Incometaxliabiites 340028 352542 287101
Provisons 482154 497723 55,1526
‘Financillbitiesheldforsae 99 19909 2524758
Current liabilities 1,571,079.6 1,584,077.8 1,699,389.9
Equity and liabilities 9,344,962.4 9,386,700.9 12,323,150.0

* The comparable prior year figures were adjusted accordingly (see section 1).
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Consolidated Cash Flow Statement

Allamounts in TEUR 1May 2014— 1 May 2013—

31July2014  31July 2013’
‘Eamingsbefore tax (E8T) from continued operations 185291 1152002
‘Eamingsbefore tax (E8T) from discontinued operations - 37687
‘Revaluation/impairment losses /recognition of gains onbargainpurchases 821852  -720230
Gains/losses fromequity-accountedinvestments 243 553
Gans/losses fromdisposalof non-currentassets 33 136
Temporary changes nthe fair value of financialnstruments 130789 151752
ncometaxespad . 573 153431
Netinterest 115325 576282
Resultsfromthe changeininvestments 55731 10636
Othernon-cashincome/expense 7053 22165
Grosscashflow 808794 989570
Receivablesandotherassets . 407 153
Tadepayables 114744 156585
Cashflow fromoperating activities 732617 57,6750
© Thereoffromdiscontinuedoperation - 71943
Acquisition of/Investmens ininvestmentproperty 9600  -46887
Acquisition of/Investmens inproperty under constructon 376250 397384
Acquistion of property companies including change in joint venture receivables, net of cash and cash equivalents 637 21492
Acquisitionof other tanglbleassets . 33 §1]3
Acquisitionof intangbleassets . a3y 904
Acquisitionof financialinvestments 2603664 29334
‘Proceeds from disposal of property companies net of cash and cash equivalents 338201 5057
Proceeds fromdisposalof non-currentassets 200850 1134336
Proceeds fromdisposalof financialassets 38603 12586
Interestreceived 13796 13411
Cashflow from investing activities 22037485 78406
© Thereoffromdiscontinuedoperation - 596901
Cashinflowsfromlong-termfinancing 8739 1050634
Cashoutflows forlong-termfinancing 901936  -2841113
Cashin-/outflows from the change ininvestments - 088
Cashoutflows for derivative transactions . 5383 83§19
Iterestpad 364548 -388127
Distributions tonon-controllng nterests 844 -
Cashflow from fnancing activites 1506198 2272574
© Thereoffromdiscontinuedoperation - 170517
Netforeignexchange differences . gm1 19012
Changeincashandcashequivalents 104109  -89,1896
Cashand cash equivalents at the beginning of theperiod 235840 7243694
Cashand cash equivalents at theendof theperiod 2462749 6351798
Change in cash and cash equivalents 10,410.9 -89,189.6

* The comparable prior year figures were adjusted accordingly (see section 1).
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Statement of Changes in Equity

Attributable to owners

of IMMOFINANZ AG
2014/15 Accumulated
other equity
All amounts in TEUR Share capital Capital Treasury Revaluation AFS 1AS 19
reserves shares reserve reserve reserve

Balanceon30Aprii204 | 11720509 36297463  -3295045 33207 - 3950 - 209
Revaluation of available-for-sale financialnstruments | g
Qurencytranslationadjustments |
Other comprehensive income from equity-accounted investments |~~~
Other comprehensive income for Q12014/15 | 1468
NetproftforQ12014/15 |
“Totalcomprehensiveincome | 1468
Distributions
Deconsolidations | g
Balance on 31 July 2014 1,172,059.9 3,629,746.3 -329,504.5 3,324.7 -3,204.2 -20.9

2013/14

Allamounts in TEUR Share capital Capital Treasury Revaluation AFS 1AS 19

reserves shares reserve reserve reserve

Balanceon30Apri20t3 | 11720509 45182359  -3295045 914110 72 00
Retrospectiveadjustmentinacc.withiAs8, |
incl. transition guidance in IFRS 10 and IFRS 11 -540.8
‘Balance on 30 April 2013 (adjusted) | 11720509 45182359  -3295045 908702 712 00
Revaluation of avallable-for-sale financialinstruments | 60
Qurencytranslationadjustments |
Other comprehensive income from equity-accounted nvestments |~~~
Other comprehensive income forQ12013/14 a6
NetproftforQ12013/14 |
“Totalcomprehensiveincome a6
Structuwalchanges/capitaldiution | )
Change inconsolidation method/additon |
to the scope of consolidation
Dol
Balance on 31 July 2013 1,172,059.9 4,518,235.9 -329,504.5 90,870.0 -8.8 0.0
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Attributable to owners

of IMMOFINANZ AG
2014/15 Accumulated
other equity
All amounts in TEUR Currency translation Retained Total Non- Total equity
reserve earnings controlling
interests
""""""""" Balanceon30Aprii2044 379004 1508032 42524243 81598 42605841
© Revalationofavailable-for-sale financialinstruments 7468 1468
""""""""" Currency translation adjustments 352341 35231 1974 36035
~ Othercomprehensiveincome from equity-accounted investments %08 3608 3608
""""""""" Othercomprehensive income for Q1 2014/15 355949 363417 7974 371391
""""""""" NetprofitforQ12014/15 . 13836  -1353176 -4412  -139788
""""""""" Total comprehensiveincome 355049 -13537.6 228041 3562 231603
CDistrbutios 844 844
© Deconsolidaons 3387 37 40| a0
Balance on 31 July 2014 -343,770.2 146,601.4 4,275,232.5 8,431.6 4,283,664.1
2013/14
All amounts in TEUR Currency translation Retained Total Non- Total equity
reserve earnings controlling
interests
""""""""" Balanceon30Apri203  -1735867 376924 53163152  1075L7  5327.066.9
© Relrospectiveadjustmentinacc.withias8, L
incl. transition guidance in IFRS 10 and IFRS 11 -6,146.7 8,962.7 2,275.2 25178 4,793.0
""""""""" Balanceon30 April 2013 (adjusted) ~ -1797334 466551 53185004 132695  5331859.9
© Revluationofavalbble-for-salefinancialinstruments 60 160
""""""""" Currency translation adjustments ~~~~~ -318404  -318404  -17780 -336184
~ Othercomprehensiveincome from equity-accounted investments %9 139 1639
""""""""" Othercomprehensive income for Q1201314 316765 -316925  -17780  -334705
""""""""" NetproftforQ12013/144 119739 1189739 8070 1197809
""""""""" Total comprehensiveincome 316765 1189739 872814 -97.0 863104
© Stuctwelchanges/capitaldiction 15148 15150 11062 4088
""""""""" Change inconsolidationmethod/additon
to the scope of consolidation 6.3 6.3
© Deconsolidaons 11606 1610 04 04 08
Balance on 31 July 2013 -212,570.5 165,275.2 5,404,357.2 13,411.4 5,417,768.6
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Notes

1. Basis of Preparation

The consolidated interim financial statements of IMMOFINANZ Group as of 31July 2014 were prepared in accordance
with the International Financial Reporting Standards (IFRS) which were adopted by the EU and are applicable to interim
reporting.

The condensed scope of reporting in the consolidated interim financial statements of IMMOFINANZ Group is in agree-
ment withIAS 34.Information on the IFRSs and significant accounting policies applied by IMMOFINANZ AG is provided
in the consolidated financial statements of IMMOFINANZ Group as of 30 April 2014.

These consolidated interim financial statements of IMMOFINANZ Group were not subjected to a full audit or review by
the auditor, Deloitte Audit Wirtschaftsprufungs GmbH.

The interim financial statements are presented in thousand EURO ("TEUR", rounded). The use of automatic data pro-
cessing equipment can lead to rounding differences in the addition of rounded amounts or percentage rates.

1.1 First-time application of standards and interpretations

First-time application

With the exception of the initial application of IFRS 10 and IFRS 11, the revised or changed standards and interpreta-
tions had no significant effects on the consolidated interim financial statements of IMMOFINANZ Group. The addi-

tional disclosures required by IFRS 12 will only apply in full to the consolidated financial statements as of 30 April 2015.

The following new or revised standards and interpretations were applied for the first timein the 2014 /15 financial year:

Standard Content Published by the IASB Mandatory Effects on
(endorsed by the Eu) application for IMMOFINANZ
IMMOFINANZ Group Group

12 May 2011

IFRS 10 Consolidated Financial Statements (11. December 2012) 1 May 2014 Yes
12 May 2011

IFRS 11 Joint Arrangements (11 December 2012) 1May 2014 Yes
12 May 2011 Notes

IFRS 12 Disclosure of Interests in Other Entities (11 December 2012) 1May 2014 disclosures

Changes to standards and interpretations
28 June 2012

IFRS 10,11,12 Transition Guidance (4 April 2013) 1May 2014 Yes
12 May 2011

IAS 27 Separate Financial Statements (11 December 2012) 1May 2014 No

Investment Entities 31 October 2012

IAS 27,IFRS 10,12 (Amendments to IFRS 10, IFRS 12 and 1AS 27) (20 November 2013) 1May 2014 No
12 May 2011

1AS 28 Investments in Associates and Joint Ventures (11 December 2012) 1May 2014 Yes
1.December 2011

1AS 32 Offsetting Financial Assets and Financial Liabilities (13 December 2012) 1May 2014 No
29 May 2013 Notes

1AS 36 Recoverable Amount Disclosures for Non-Financial Assets (19 December 2013) 1May 2014 disclosures
27 June 2013

1AS 39 Novation of Derivaties and Continuation of Hedge Accounting (19 December 2013) 1May 2014 No
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IFRS 10 “Consolidated Financial Statements*

IFRS 10 was applied for the first time as of TMay 2014. This standard replaces the accounting regulations for consol-
idated financial statements in IAS 27 "Consolidated and Separate Financial Statements" and SIC-12 "Consolidation —
Special Purpose Entities". IAS 27 "Separate Financial Statements' now only regulates the accounting treatment of
(investmentsin) subsidiaries, joint ventures and associates in separate financial statements under IFRS. IFRS 10 pro-
vides a new definition of control that applies to all companies, including special purpose entities. In accordance with

IFRS 10, controlis considered to exist when the parent company is entitled to receive or is exposed to the risk of var-
iable returns from its investment in a company and has the ability to affect these returns. Furthermore, IFRS 10 pro-
vides specificinformation on how to apply the control principle through the acknowledgment or evaluation of poten-
tial voting rights, joint decision-making powers or protective rights of third parties as well as constellations that are

characterised by delegated or retained decision-making rights or de facto control. The assessment of control will

require a more comprehensive assessment (i.e. requiring greater discretion) to determine the parent company's influ-
ence over the investee.

The management of IMMOFINANZ Group reassessed the scope of consolidation as of 1May 2014 in connection with
the initial application of IFRS 10 and the new definition of control. In agreement with the transition guidance for IFRS
10, this assessment led to the following changes retrospective to 1May 2013:

> eight Turkish companies previously included through proportionate consolidation are now included through full
consolidation;

> five Austrian and one Polish company previously included through full consolidation are now accounted for at equity;
and

> five Austrian companies are no longer consolidated.

The comparative data for the first quarter of 2013/14 and the consolidated balance sheet as of 1May 2013 were
adjusted in agreement with the applicable transition guidance.

IFRS 11*“Joint Arrangements*

IFRS 11 was applied for the first time as of 1May 2014. This standard replaces the accounting rules for joint ventures,
joint operations and jointly managed assets in IAS 31 "Interests in Joint Ventures' and SiC 13 "Jointly Controlled Enti-
ties — Non-Monetary Contributions by Venturers'. IAS 28 was therefore renamed. IFRS 11 eliminates proportion-
ate consolidation as an optional method for recognising investments in joint ventures; these investments must be
accounted for at equity beginning with the current financial year. The difference between joint ventures and joint
operations was also defined more precisely; the latter now also includes jointly managed assets. If the partner com-
panies to a joint arrangement have direct rights to the assets of the joint arrangement or obligations arising from its
liabilities based on the legal form, contract terms or other facts and circumstances, the joint arrangement is no longer
classified as a joint venture but as a joint operation. Under a joint operation, the partner companies must recognize
their proportional share of the assets, liabilities, income and expenses in their IFRS consolidated financial statements.

The management of IMMOFINANZ Group reassessed the Group's joint arrangements as of 1May 2014 in connection
with the initial application of IFRS 11. In agreement with the transition guidance for IFRS 11, this assessment led to
the retrospective change from proportionate consolidation to the equity method for 44 companies as of 1May 2013.

The comparative data for the first quarter of 2013/14 and the consolidated balance sheet as of 1May 2013 were
adjusted in agreement with the applicable transition guidance. The carrying amount of the investments previously
included through proportionate consolidation and subsequently accounted for at equity as of TMay 2013 represents
the aggregated carrying amounts of the assets and liabilities included by IMMOFINANZ Group through proportionate
consolidation in the past. A negative carrying amount resulted in the reduction of receivables whose economic sub-
stance would lead to their classification as a net investment in the respective company under IAS 28 or to an appro-
priate retained earnings adjustment if these types of receivables or legal or actual obligations were not available to
cover theloss. The new carrying amounts were tested for impairment as of 1May 2013, which led to the recognition of
impairment losses totalling TEUR 848.8. These impairment losses were recognised through an adjustment of retained
earnings in agreement with the respective transition guidance.
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The following table shows the carrying amounts of the companies previously included through proportionate consol-
idation and now included at equity as of TMay 2013:

Allamounts in TEUR 1May 2013
Anvestmentproperty 3036285
Otherassets 1396118
Non-current and current liabltes (inc. iabilties previously included through proportionate consolidation) ~~~~ -437,787.7
Proportionalshare ofnetassets 54525
Cumulative offset against recelvables classified as net investmentsinacc. withias 28~~~ 475763
Adustmentof retained earningsinacc. withiFRs 11 60044
Reclassificationtonon-current assetsheldforsle g
mpairment 8488
Equity investment 58,184.4

1.2 Change in comparative information

The following transition table shows the effects on the comparative information in the consolidated income statement
for the first quarter of 2013/14 arising from

> theinitial application of IFRS 10 and IFRS 11,
> discontinued operations (the spin-off of the BUWOG operating segment in the fourth quarter of 2013/14) and
> the change in presentation of individual positions on the consolidated income statement in the previous financial

year.

Allamounts in TEUR 1May 2013- BUWOG Transactions with IFRS 10 IFRS11  Reclassi- 1May2013—

31 July 2013 BUWOG — Facility fication ~ 31July 2013

as reported Management GmbH adjusted
Rentalincome 1614309 -280714 00  -15319 56911 00 1261365
Opentingcosts charged totenants 482072  -168427 48 2792 10205 00 300696
Otherrevenues 30087 3882 26 09 2867 00 24355
‘Revenwes 2127368 -453023 174  -18120 -69983 00 1586416
‘Expensesfrominvestmentproperty  -308720 86865 4009 510 26182  -8097  -207269
Opentingexpenses 455777 181354 16141 2628 10336 1154 276446
Resultsof assetmanagement 1362871 -184804 - 19976 14982 -33465  -6943 1102701
‘Saleofproperties 777035 -208976 0 00 -10204 00 557855
Carryingamountof soldproperties 77,7044 208916 0w 00 10204 00  -557864
Gains/losses from deconsolidation s11 10333 00 36168 -30444 00 302
‘Expensesfrompropertysales 2999 230 0 0 00 00  -22769
Revaluationof properties soldandheld for saleadiusted
for foreign exchange effects 8,197.8 -6,216.8 0.0 0.0 -646.4 0.0 1,334.6
Results of property sales before foreign exchange effects 56881 65271 00 36168 -36908 0w - 29130
Revaluationof properties soldandheld for saleresuted
for foreign exchange effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Resutsofpropertysales 56881 65271 00 36168 -36908 0 - 9130
‘Saleofrealestateinventories 286373 -262491 0w 0 00 00 23882
Costofrealestateinventoriessold 222795 201649 0 0 00 00 21146
‘Expensesfrom realestateinventories 6371 4007 0w 0w 00 4971 7245
Realestate development expenses - 39039 14958 0w 0w 34 00 24047

Revaluation of properties under construction
adjusted for foreign exchange effects -371.1 0.0 0.0 0.0 0.0 0.0 -371.1
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Allamounts in TEUR 1May 2013- BUWOG Transactions with IFRS 10 IFRS11  Reclassi- 1May2013—
31 July 2013 BUWOG — Facility fication 31 July 2013
as reported Management GmbH adjusted
Results of property development
before foreign exchange effects 1,445.7 -4,178.7 0.0 0.0 3.4 -497.1 -3,226.7
Revaluation of properties under construction resulting
from foreign exchange effects 6,672.7 0.0 0.0 0.0 -157.8 0.0 6,514.9
Results of property development 8,118.4 -4,178.7 0.0 0.0 -154.4 -497.1 3,288.2
Other operating income 4,913.4 -781.4 0.0 -37.4 -486.8 0.0 3,607.8
Other not directly attributable expenses -21,054.6 3,907.0 0.0 -166.3 -478  -1,6841 -19,045.8
Results of operations 133,952.4 -26,060.6 -1,997.6 19149 -7,726.3 -2,875.5 97,207.3

Revaluation of investment properties adjusted
for foreign exchange effects 47344 -7,311.1 0.0 -3531.7 -1811.2 0.0 -7,919.6

Revaluation of investment properties resulting
from foreign exchange effects 67,705.7 0.0 0.0 4912  -2159.0 0.0 66,037.9

Thereof attributable to non-controlling interests -506.1 0.0 0.0 1,313.1 0.0 0.0 807.0

The following transition table shows the effects as of TMay 2013 on investment property and property under con-
struction resulting from the initial application of IFRS 10 and IFRS 11.

Allamounts in TEUR 1May 2013 IFRS 10 IFRS11  1May 2013

asreported adjusted
Investment property 9,297,431.3 -73,985.1 -281,878.5 8,941,567.6
Property under construction 3441701 0.0 -21,750.0 322,420.0

Total 9,641,601.4  -73,985.1 -303,628.5 9,263,987.6
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2. Scope of Consolidation

2.1Development of the scope of consolidation

The development of the scope of consolidation during the first quarter of 2014/15, including the changes resulting
from the retrospective initial application of IFRS 10 and IFRS 11as of 30 April 2013, is presented in the following table.

Scope of consolidation Full  Proportionate Equity Total
consolidation  consolidation method
‘BalanceoniMay2013  gg 52 7 om
Changesfrom the nitial application of /RS0~~~ -3 . § 5
Changes from the nitial applicationof FRS1L 0 4 w0
‘Balanceon1May2013duetoFRS 10andil 695 - m 772
Changesinthescope of consoldationin 2013/14 6 - 2 86
‘Balanceon30Apri20t4 &1 - 55 686
nitallyincluded due toacquision 5§ - o 5
Disposal 9 - a3 1
‘Balanceon3iluy204 &1 - 52 679
© Tereofforeigncompanes 390 - n 132

2.2 Initial consolidations and additions to investments

The following companies were fully consolidated for the first time during the first quarter of 2014 /15. These acquisitions
generally involve the purchase of shell companies and do not represent business combinations as defined in IFRS 3.

Segment Country Headquarters Company Direct Consolidation Date
stake method

Poland Warsaw Wolkar Enterprise Sp.z 0.0. 26 May 2014

F = Full consolidation, E = Equity method

2.3 Deconsolidations and disposals of investments

The following subsidiaries and companies included at equity were sold or liquidated during the first quarter of 2014 /15.

Segment Country Headquarters  Company Direct Consolidation Date
stake method

-

CzechRepublic  cz Prague ABLO Property s.r.0. 100.0% 30 June 2014

F = Full consolidation, E = Equity method
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3. Information on Operating Segments

Information on the operating segment of IMMOFINANZ Group is provided in the following tables:

Austria Germany
Allamounts in TEUR 2014/15 2013/14 2014/15 2013/14

Net profit from discontinued operations

Net profit for the period

Investment property 1,309,801.2 1,306,825.8 453,225.5 448,110.0
‘Propertyunder constructon 09 00 1163745 1109904
Goodwi .~~~ 9o 0 00 00
Propertiesheldforsale 13000 1650 00 00
Realestateinventories 10845 42100 747229 661980
Segmentassets 13121857 13127208 6443229 6252084

* The comparable prior year figures were adjusted accordingly (see section 1).
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Poland Czech Republic
Allamounts in TEUR 2014/15 2013/14 2014/15 2013/14

Net profit from discontinued operations

Net profit for the period

Investment property 402,950.0 415,700.0 528,618.4 525,209.1
~ Propertyunderconstruction 1202130 935034 151582 164200
""""""""" Goodwil 79617 80879 302683 302683
~ Propertiesheldforsde 09 00 00 223007
© Realestatelnventories 309297 %629 00 00
""""""""" Segmentassts 560584 5539192 5740449 5942071

* The comparable prior year figures were adjusted accordingly (see section 1).
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Segments

Slovakia Hungary
Allamounts in TEUR 2014/15 2013/14 2014/15 2013/14

Net profit from discontinued operations

Net profit for the period

Investment property 263,130.0 263,130.0 527,650.0 527,700.0

‘Propertyunder constructon 09 00 16137 10401
Goodwil 1056 1056 56034 56034
Propertiesheidforssdle 909 00 00 00
Realestateinventories 102600 102600 00 00
Segmentassets 2744456 2744456 5348671 5343435

The comparable prior year figures were adjusted accordingly (see section 1).
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Romania Russia

All amounts in TEUR 2014/15 2013/14 2014/15 2013/14

Net profit from discontinued operations

Net profit for the period

31July2014 30 April 2014 31July2014 30 April 2014

Investment property 918,436.7 929,061.5 1,740,671.3 1,744,300.0
~ Propertyunderconstruction 10600 00 00 00
""""""""" Goodwil 0853 208513 1381723 1368664
© Realestatelnventories 348690 37063 00 00
""""""""" Segmentassets  o34g70 9856191 18788436 18811664

* The comparable prior year figures were adjusted accordingly (see section 1).
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Segments
Other non-core Total reportable
countries segments
All amounts in TEUR 2014/15 2013/14 2014/15 2013/14

Net profit from discontinued operations

Net profit for the period

Segment investments 490.9 7209 38,858.6 40,516.9

31July2014 30 April2014"  31July2014 30 April 2014

Investment property 251,583.9 251,603.8 6,396,067.0 6,411,640.2

Propertyunder constructon 3593 %2 2643887 2222061
Goodwil 179740 135045 218866 2163274
Propertiesheldforsale ~~ oa861] ¢ 044262 ¢ 961617 1183609
Realestateinventories 26361 27150 1545022 1557772
Segmentassets 3674150 3625017 71330062  7,1243118

The comparable prior year figures were adjusted accordingly (see section 1).
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Total reportable Transition to consolidated IMMOFINANZ Group
segments financial statements
Allamounts in TEUR 2014/15 2013/14 2014/15 2013/14 2014/15 2013/14

Net profit from discontinued operations 0.0 42,3255
Net profit for the period -13,978.8 119,780.9
Segment investments 38,858.6 40,516.9 0.0 0.0 38,858.6 40,516.9

31July2014 30April2014" 31July2014 30Apri2014' 31July2014 30 April2014'

Investment property 6,396,067.0 6,411,640.2 0.0 0.0 6,396,067.0 6,411,640.2
~ Propertyunderconstructon 2643887 2222061 00 00 2643887 2222061
""""""""" Goodwil 18866 2163274 00 00 2218866 2163274
~ Propertiesheldforssdle 91617 1183609 00 00 961617 1183609
~ Redlestateinventories 1545022 1557772 00 00 1545022 1557772
""""""""" Segmentassets 71330062 71243118 00 00 7,1330062 7,12431L8

The comparable prior year figures were adjusted accordingly (see section 1).
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4. Notes to the Consolidated
Income Statement

4.1Rentalincome

The following table shows the classification of rental income by asset class:

Allamounts in TEUR 1May 2014— 1 May 2013—
31 July 2014 31 July 2013

office 302126 329380

logstics 148136 159875

CRetal 664306 699744

other 61369 7,2366
Total 117,593.7 126,136.5

4.2 Expenses directly related to investment property

Allamounts in TEUR 1 May 2014— 1 May 2013—
31July 2014 31 July 2013

Other expenses -1,611.6 -2,018.4
Total -26,077.9 -20,726.9

The position “vacancies' covers the operating costs for vacant properties that must be carried by IMMOFINANZ Group
as the owner.

4.3 Other operating income

Other operating income comprises the following items:

Allamounts in TEUR 1May 2014— 1 May 2013—
31 July 2014 31 July 2013

Miscellaneous

Total
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4.4 Other expenses not directly attributable

Other expenses not directly attributable consist of the following:

1May 2014 — 1May 2013—

All amounts in TEUR
31 July 2014 31 July 2013

Miscellaneous

Total -13,163.5 -19,045.8

The personnel expenses shown in the above table cover non-operating areas whose services could not be directly
allocated to the functional areas of IMMOFINANZ Group.

The reduction in the miscellaneous expenses shown in the above table resulted primarily from a decline in expenses
for legal proceedings compared with the first quarter of 2013/14.

4.5 Revaluation of properties

Detailed information on the regional distribution of revaluation gains and losses is provided under segment reporting,.
These revaluation gains and losses are classified as follows:

Investment Property under Properties sold

property construction and held for sale
Allamounts in TEUR 1May 2014- 1May 2013- 1May 2014- 1 May 2013- 1May 2014 1May 2013-
31July 2014 31 July 2013 31July 2014 31 July 2013 31 July 2014 31 July 2013
Revaluation gains 10,092.1 66,305.7 302.1 6,365.4 2,367.7 2,169.8
Impairment losses -88,689.5 -8,187.4 -2221 -2216 -85 -835.2

Total -78,597.4 58,118.3 80.0 6,143.8 2,359.2 1,334.6



61 INTERIM FINANCIAL STATEMENTS

The revaluation gains and losses recognised during the first quarter of 2014 /15 are shown below:

Write-ups Investment property Property under construction Properties sold and held for sale Total
All amounts in TEUR
Astta 3192 0 6s14 46006
Germany 5083 R4 00 50007
‘Poland 1826 w98 16863 21187
CzechRepublc 122 s 0 1403
Slovakia us 0 0 48
Humgay I o0 0 013
Romana %78 a8 00 2796
Russa 0 0 0 00
Other %9 0 0 9%5.9
Total 10,092.1 302.1 2,367.7 12,761.9
Impairment losses Investment property Property under construction Properties sold and held for sale Total
Allamounts in TEUR

stia 22116 0 0 22116
Germany 4442 0w o 4442
‘Poland 166 222100 33871
CrechRepublic 4458 0w o -4458
Slovakia 020 T -1020
Humgay sl o0 .1 1582
Romama 6676 0w 0w 6676
Russa -go 0 00 - 838129
Other . amr 00 04 131
Total -88,689.5 -2221 -85 -88,920.1

4.6 Financial results

Allamounts in TEUR 1May 2014 1May 2013-
31 July 2014 31 July 2013

Share of profit/loss from equity-accounted investments -720.5 5,265.3
Financial results -30,427.9 -40,099.9

Financing revenue and financing costs are related primarily to financial instruments that are not carried at fair value.
The foreign exchange differences resulted chiefly from the valuation of loans and group financing in us Dollars.

Profit/loss on other financial instruments and proceeds on the disposal of financialinstruments include EUR -2.7 mil-
lion (Q12013/14: EUR 16.8 million) from the valuation of derivatives.

The valuation of financial instruments at fair value through profit or loss comprises revaluation gains of EUR 0.6 million
(Q12013/14: EUR 2.8 million) and revaluation losses of EUR 0.9 million (Q12013/14: EUR 3.9 million).

Information on the share of profit/loss received from associated companies is provided in section 5.3 Equity-
accounted investments.
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5. Notes to the Consolidated Balance Sheet

5.1Investment property

The development of the investment properties during the first quarter of 2014/15 is shown below:

Allamounts in TEUR Investment property
Curency translationadjustments . 750700
Addtons 969.0
Reclassifications (incl.accrued lease incentives) 80727
ReclassificationFRS5 113000
Balance on 31 July 2014 6,396,067.0

5.2 Property under construction

The following table shows the development of property under construction during the first quarter of 2014 /15:

Allamounts in TEUR Property under construction
BalanceoniMay2014 2222061
Curency translationadjustments g
Revaluation 80.0
Recassifiation 45998
Balance on 31 July 2014 264,388.7

The above additions represent capitalised construction costs.

5.3 Equity-accounted investments

The following table shows the development of equity-accounted investments:

31 July 2014 BUWOG TriGranit Bulreal IMMOKRON IMF Invest- VTI Varna TriGranit Others Total
Allamounts in TEUR Holding EAD  Immobilienbetriebs- ments111LP  Tradelnvest Centruma.s.

Ltd. gesellschaft m.b.H. 00D
Shares held by IMMOFINANZ Group 49.00% 25.00% 49.00% 80.00% 90.00% 50.00% 25.00%
Carryingamount as of 1 May 2014  746,323.9  49,457.6 259175 22,006.2 16,340.3 5,541.0 2,520.5 6,591.9 874,698.9
Share of profit/(loss) from
investments in other companies 0.0 0.0 546.6 180.1 164.6 -18.8 3291 -14759 -274.3
Other comprehensive income from
equity-accounted investments 0.0 0.0 0.0 0.0 402.0 0.0 0.0 -41.2 360.8
Offset of losses with other
net investment positions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1,614.3 1,614.3
Carrying amount as of 31 July 2014  746,323.9 49,457.6  26,464.1 22,186.3 16,906.9 5,522.2 2,849.6 6,689.1 876,399.7

The share of profit/loss from the investments accounted for at equity includes losses of TEUR 446.2 on the sale of
two US investments that were classified as non-current assets held for sale as of 30 April 2014,
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Theinvestments previously included through proportional consolidation and now accounted for at equity were included
on the basis of interim financial statements prepared as of IMMOFINANZ Group's balance sheet date.

Theinvestment inthe BUWOG Group is accounted for at equity and carried at the proportional share of earnings from

IFRS consolidated (interim) financial statements whose balance sheet date is not more than three months before the

balance sheet date of IMMOFINANZ AG. Any significant events or transactions between this date and the balance

sheet date of IMMOFINANZ Group are reflected in appropriate adjustments. Therefore, differences can arise between

the proportional share of earnings for the period and the shares of profit/loss from equity-accounted investments —
above all in the carryforward of fair value adjustments recognised in connection with the purchase of shares and

adjustments from the inclusion of events and transactions between the balance sheet date of the last IFRS consoli-
dated (interim) financial statements for the BUWOG Group and the balance sheet date of IMMOFINANZ Group. Results

from theinvestmentinthe BUWOG Group for the first quarter of 2014 /15 have not yet been recognised. The purchase

price allocation for the 49% investment in the BUWOG Group should still be regarded as preliminary.

5.4 Trade and other receivables

Allamounts in TEUR 31 July 2014 Thereof remaining Thereof remaining Thereof remaining 30 April 2014
termunder 1year termbetween1 and term over 5 years
5 years

Rents receivable 27,809.7 27,809.7 0.0 0.0 23,942.4
Miscelaneos 178109 175689 2420 0w 178836
Totaltrade accountsreceivable 456206 453186 0 00 418260
Receivables due from equity-accounted investments 1855499 183164 00 1672335 1879813
Otherfnancialreceivables
Restrictedfunds 1969256 - 469934 848248 651074 2011594
Financng 354350 028 12276 3146 36,2604
‘Propertymanagement 2072 27822 %6 sa4 31853
nswance 15169 15047 22 0w 16512
Commissons 26024 11499 13764 1661 26391
Accruedinterest 2888 2888 0w 0 3265
Outstanding purchase price recelvables —sale of properties 19953 19953 0w 00 180833
Outstandingpurchase pricerecelvables — saleof shares
in other companies 7,3843 1,550.9 4,666.7 1,166.7 7,335.6
Receivables due from administrative authorities 01659 01659 0w 0 28,8745
Miscelaneous 24975 1390355 5861 27559 303048
“Totalother financialreceivables 3043689 1029994 1089944 923751 3208201
Othernon-fnancialreceivables
Taxauthorities 642617 260605 8654 3338 ¢ 616708
“Totalother non-financial receivables 642617 260605 348654 33358 616708
Total 599,801.1 192,754.9 144,101.8 262,944.4 621,298.2

Miscellaneous financial receivables include, among others, prepaid expenses and deposits receivable.
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5.5 Other financial assets

The following table shows the development of the investments accounted for in accordance with IAS 39:

Allamounts in TEUR 31 July 2014 30 April 2014 Changein %
Realestatefunds—AFS
””” Focalpointsinfwope 251333 264116 -484%
Realestatefunds —fairvalueoption
””” Focalpointsinfwope 956015 957890 -020%
””” FocalpointsinAmerica 2088 18743 111%
””” Otherinvestments 782 19469 -506T%
Total 123,602.8 126,021.8 -1.92%

5.6 Non-current assets held for sale

As of 30 April 2014 six properties (four logistics properties and two properties from the asset class "other") with a

combined carrying amount of EUR 96.2 million were classified as held for sale. In line with its "real estate machine"
strategy, IMMOFINANZ Group plans to sell these propertiesin the form of asset deals. One investment carried at equity

(carrying amount: EUR 14.4 million) was also classified as a non-current asset held for sale: this investments includes

a property allocated to the asset class "“other".

Allnon-current assets classified as held for sale are attributable to the operating segment “other non-core countries".
With regard to the non-current assets classified as held for sale as of 30 April 2014, three share deals and one asset

deal closed during the first quarter of 2014/15. These sales were related primarily to the "other non-core countries"
and "Czech Republic" segments.

5.7 Liabilities from convertible bonds

All amounts in TEUR 31 July 2014 Thereof remaining  Thereof remaining term Thereof remaining 30 April 2014
term under 1 year between 1 and 5 years term over 5 years

Convertible bond 2007-2017 41,751.2 41,751.2 0.0 0.0 41,105.5

Convertible bond 2011-2018 504,563.2 8,562.6 496,000.6 0.0 497,156.5

Total 546,314.4 50,313.8 496,000.6 0.0 538,262.0
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5.8 Financial liabilities

The following table shows the composition and classification of financial liabilities by remaining term as of 31July 2014.

All amounts in TEUR 31 July 2014 Thereof remaining  Thereof remaining term Thereof remaining 30 April 2014
term under 1 year between 1 and 5 years term over 5 years
Amountsduetofinancialnstitutions 30295608 10203130 14193215 7800263 . 29978022
© Thereofsecuredby collateral 32215529 10183051 14193215 7800263 . 2,996,019.2
© Thereofnotsecuredbycolateral 20009 209 00 o0 17830
Liabiities arising from finance leases 69029 2500 310 1229 71549
Liabities arising from thessue of bonds 3048951 026212 92679 00 3068973
 Financillabity — mited partnershipinterest w3 33 00 00 1354
Otherfinancial liabilties 479845 120491 54830 Y 3071681
Total 3,586,486.6 1,237,651.6 1,557,213.4 791,621.6 3,619,157.9

5.9 Trade and other payables

Allamounts in TEUR 31July2014  Thereof remaining  Thereof remaining term  Thereof remaining 30 April 2014
term under 1 year betweenland5years termover 5 years
Tadeaccountspayable 663724 642319 2053 1152 ¢ 83,3910
Otherfnancialliablliies
Fair value of derivative financial instruments (labilties) ! 551049 40175 53996 70878 525714
‘Propertymanagement 5536 5596 00 00 32577
Amountsduetojoint venture companies 66669 ! ses7 4030 2082 61177
Depositsandguaranteesreceived 461006 121929 15561 183906 - 41,9093
Prepaymentsreceivedonapartmentsales 390061 64077 34084 00 344223
Constructionandrefurbishment 137062 13416 1387 169 17,6546
Outstandingpurchase prices (share deals) 3g01 16121 2180 00 39394
Outstanding purchase prices (acquisitionof properties) 13531 1381 0 00 13528
Miscelaneous 74613 162021 3051 182341 - 49,9611
Total fnancialliabilites . 2006578 914423 723189 458966 2111863
Othernon-fnancialliabilies
Toxauthorites 166744 160622 6122 00 104110
‘Rentalandlease prepayments 31050 21575 14926 4049 36,5136
‘ncome fromthe sale of rentalrights 24 a 84 189 209
“Totalnon-financillabiltes 477588 45218 21132 4238 559545
Total 323,789.0 200,896.0 76,457.4 46,435.6 350,531.8

The miscellaneous other financial liabilities include, among others, amounts due to the holders of non-controlling inter-
estsin subsidiaries.
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6. Other Information on
Financial Instruments

6.1 Classes and categories of financial instruments

The following table shows the carrying amount and fair value of each class of financial assets and financial liabilities
defined by the company and for each IAS 39 category, and reconciles these amounts to the appropriate balance
sheet line items. Since the balance sheet positions trade and other receivables and trade and other liabilities can
contain financial instruments as well as non-financial assets/liabilities (e.g. tax receivables), the column "Non- FI"
allows for a full reconciliation with the balance sheet line items.

Assets FA@FV/P&L Carrying Fair value
amount
AlamountsinTEUR  AFs|  FarVle  HFT | L&R/atCost Cash  Non-Fl  3Lhiy2014  31luly20
Option reserve
‘Tradeandother receivables 00 0 0 | 5355394 00 642617 5998011  599,80L1
Tadeaccountsreceivable 00 0 0 | 56206 00 00 456206 456206
‘Financingreceivables 00 0 0 | 354350 00 00 354350 35,4350
Loamsandotherreceivables 00 0w 0w 4544838 00 642617 5187455 5187455
Otherfinancialassets 251333 3610056 - 48960 | 271 00 00 4082520 4082520
nvestmentsacc.tolAs39 251333 984695 0 00 00 00 1236028 1236028
Dervatves 00 0w 48960 00 00 0 48960 48960
Othercurrentfinancialassets 00 2626261 0 o0 00 00 2626261 2626261
Miscelaneousother financial
instruments 0.0 0.0 0.0 17127.1 0.0 0.0 171271 171271
Cashandcashequivalents 00 00 00 | 00 2462749 00 2462749 2462749
Total assets 25,133.3 361,095.6 4,896.0 552,666.5  246,2749 64,261.7 1,254,328.0 1,254,328.0
Liabilities FL@FV/P&L Carrying Fair value
amount
AlamountsinTR | FarVaue — WFT | Ac Non-Fl  3Lluy2014  31luly20
Option
Lisbilties from convertiblebonds 0 00 | 546344 00 5463144 5573421
‘Financialliabiiies 00 00 | 35864866 00 35864866 35939137
Bonds 0 00 | 018051 00 3018951 3101010
Amounts due tofnancialinstitutions 0w 0 | 3205608 00 32295608 32287820
Otherfinancialliabiites 0w 0 | 550307 00 550307 ! 55,0307
“Tradeandotherliabilties | 00 551049 | 2209253 477588 3237890 3237890
Tradeaccountspayable | 0w 0 663724 00 663724 663724
Derivatives 00 551049 | 0w 00 551049 55,1049
Miscellaneous other labilies | 0w 0 | 1545529 477588 2023117 2023117
Total liabilities 0.0 55,104.9 4,353,726.3 47,758.8 4,456,590.0 4,475,044.8

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/at cost: loans and receivables measured at amortised cost; at cost/miscellaneous other financial instruments measured at amortised cost
FLAC: financial liabilities measured at amortised cost

Non-FI: non-financial assets/liabilities
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Assets FA@FV/P&L Carrying Fair value
amount
MlamountsinTEUR  AFs  FarVae  HFT | L&R/atCost Cash  Non-Fl  30April2014 30 April2014
Option reserve

Tradeandotherreceivables
0.0 0.0 0.0 559,627.4 0.0 61,670.8 621,298.2 621,298.2

Tadeaccountsreceivable
0.0 0.0 0.0 41,826.0 0.0 0.0 41,826.0 41,826.0

‘Financingreceivables 00 0w 0 | 362604 00 00 362604 36,2604
Loansandotherreceivables 00| 0 0 | 4815410 00 616708 5432118 5432118
Otherfnancialassets 264116 3619763 ! 50530 | 71 0w 00 4105680 4105680
nvestmentsacc.tolAs39 264116 996102 0 00 00 00 1260218 1260218
Derivaties 00 0 5030 | 00 00 0 50530 50530
Othercurentfnancialassets 00| 2623661 0 00 00 00 2623661 2623661
Miscelaneousother financial
instruments 0.0 0.0 0.0 171271 0.0 0.0 171271 171271

Cashandcashequivalents 0 0 0 00 235840 00 2358640 2358640
Total assets 26,411.6 361,976.3 5,053.0 576,754.5 235,864.0 61,670.8 1,267,730.2 1,267,730.2
Liabilities FL@FV/P&L Carrying Fair value

amount
MlamountsinTelR | FarVawe  WFT | AcC Non-Fl  30April2014 30 April2014.
Option

Lisbiliies from convertible bonds | 0 00 | 518620 00 5382620 5481120
‘Financialliabiles 00 00 | 36191579 00 36191579  3624547.0
Bonds 0w 00 | 068073 00 3068073 3160873
Amountsduetofinancialinstitutions | 0w 0 | 20078022 00 29978022 29940013
Otherfinancialliabiites 0 0 | 44584 00 3144584 3144584
“Tradeandotherliabiles 00 525714 | 2420059 559545 3505318 3505318
Tradeaccountspayable | 0w 0w | 833010 0w 833910 833910
Derivatives 00 5514 0w 00 525714 525714
Miscellaneous other abilies | 0w 0 | 1586149 559545 2145604 2145694
Total liabilities 0.0 52,571.4 4,399,425.8 55,954.5 4,507,951.7 4,523,190.8

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/at cost: loans and receivables measured at amortised cost; at cost/miscellaneous other financial instruments measured at amortised cost
FLAC: financial liabilities measured at amortised cost

Non-FI: non-financial assets/liabilities

6.2 Fair value hierarchy for financial instruments

The following section includes an analysis of the financial instruments carried at fair value. For this analysis, the finan-
clalinstruments were categorized in accordance with the fair value hierarchy defined in IFRS 13:

> Level1: 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.
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All amounts in TEUR

31 July 2014 Level 1 Level 2 Level 3 Total

Financial assets available for sale
s 39investments 0w L 51333 251333
Financialassetsat fairvalue throughprofitorloss
CRairvalueopton
©As39investments 0w 0w 984605 984695
CHeldfortrading
""" Derivaties 00 00 4860 48960
""" Othercurrent financialassets 00 00 26661 2626261
 Financiallabilties at fair value through profitorloss
CHeldfortrading
""" Derivaties 00 00 551049 551049

All amounts in TEUR

30 April 2014 Level 1 Level 2 Level 3 Total

Financial assets available for sale

Derivatives

52,5714 52,5714

The following table shows the reconciliation of the opening and closing balances of the financial instruments classi-

fied under level 3:

IAS 39 Derivatives Other current

investments financial assets

All amounts in TEUR 2014/15 2014/15 2014/15
CostasofOLMay 1260218 475184 2623661
‘RecognisedinP&L . s7 26756 2600
‘Recognisedinother comprehensiveincome 7468 00 00
Disposals 1 49 00
Cost as of 31 July 123,602.8 -50,208.9 262,626.1

The above results reported as recognised to profit or loss are attributable to financial instruments that were held at

the end of the reporting period.

Valuation procedures and input factors used to determine the fair value of financial instruments

Valuation method

Major input factors

Net present value methods, valuations
based on NAV calculations with risk
discounts, valuation based on contractually
guaranteed minimum interest with risk
discounts

Discount rate, exit yield, vacancy rate,
rental prices, risk discount to NAV based
on expert estimates

Interest rate curves observable on the
market, default probabilities, default rates,
liability at the time of default

Level Financial instruments
3 1AS 39 investments
(real estate funds)
3 Derivatives
(interest rate swaps)
3 Current securities

(BUWOG AG convertible bond)

Net present value method, option pricing
models

Risk-free interest rate, credit spread,
volatility
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IMMOFINANZ Group calculates the fair value of derivatives by discounting the future cash flows based on a net present
value method. The interest rates used to discount the future cash flows are based on an interest curve thatis observ-
able onthe market. The following three parameters are required to calculate the credit value adjustment (CVA) and the

debt value adjustment (DVA): the probability of default (PD), the loss given default (LGD) and the exposure at default
(EAD). The probability of default is derived from the credit default swap (CDS) spreads of the respective counterparty.
Derivatives with a positive fair value represent receivables for IMMOFINANZ Group; in these cases, a CVA calculation

is used to calculate the amount of the receivable. One parameter for this calculation is the probability of default for
the counterparties. IMMOFINANZ Group concludes contracts with over 70 financial institutions, and observable CDS

spreads are available on the market for many of them. In exceptional cases, average branch benchmarks are used as

a substitute for unavailable spreads. These benchmarks represent Level 1and 2 input factors on the fair value meas-
urement hierarchy. Derivatives with a negative fair value represent liabilities for IMMOFINANZ Group; in these cases,
a DVA calculation is used to calculate the amount of the liability and IMMOFINANZ Group's own probability of default

must be determined. IMMOFINANZ Group generally concludes derivatives at the level of the property company that
manages a particular property. Neither observable market CDS spreads, nor benchmarks are available for these prop-
erty companies. CDS spreads are therefore used to estimate credit margins which, in turn, form the basis for deriving

the probability of default. The credit margin for IMMOFINANZ Group is determined in a two-step procedure. The first

stepinvolves the calculation of an average margin based on previously concluded credit agreements and term sheets,
whereby the time horizon for the applied margins equals 12 months. The second step involves obtaining indicative

credit margin offers from banks and averaging these values with the margins from the credit agreements and term

sheets. These offers are grouped by country and asset class. The individual property companies that have concluded

financialinstruments are assigned to a group based on country and asset class. The plausibility of the calculated credit

margins is also verified by comparison with external market reports. This procedure results in market-conform credit

margins that canbe used as estimates for valuing the company's own credit risk. These input factors represent Level 3

on the IFRS 13 measurement hierarchy. The loss given default (LGD) is the relative value that would be lost on default.
IMMOFINANZ Group used an ordinary market LGD to calculate the CVA and DVA. The exposure at default (EAD) rep-
resents the expected amount of the asset or liability at the time of default. The calculation of the EAD is based on a

Monte Carlo simulation.

For net present value methods, an increase in the discount rate, exit yield or credit spread leads to a reduction in fair
value. In contrast, fair value is increased by a reduction in these input factors.

The valuation of shares in property funds includes assumptions for rental prices and vacancy rates. An expected
increase inrental prices leads to an increase in fair value, while an expected reduction leads to a decrease in fair value.
Anincrease in the vacancy rate leads to a reduction in fair value, while a decrease in the vacancy rate leads to a higher
fair value.

For the valuation of derivatives, the estimation of the default risk includes assumptions for the probability of default,
loss rate and the outstanding amount at the time of expected default. An increase in the probability of default and
the loss rate will reduce the fair value of a derivative with a positive outstanding amount (receivable) and reduce the
liability for a derivative with a negative outstanding amount (liability). A decrease in the probability of default and the
loss rate leads to the opposite effect.
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7. Transactions with Related Parties

Business transactions with companies accounted for at equity led to the following amounts in the consolidated interim
financial statements of IMMOFINANZ Group for the first quarter of 2014 /15:

Relations with equity-accounted investments

Allamounts in TEUR 31July 2014 30 April 2014
‘Receivables . 1gssa9 1879813
iabiities  oaeata 2794499

1May 2014— 1May 2013-
Allamounts in TEUR 31 July 2014 31July 2013
Otherincome 8 630
Otherexpenses s 185
nterestincome 28484 31036
nterestexpense a6 121

On 25 April 2014 BUWOG AG issued a EUR 260.0 million convertible bond with a 3.5% nominal interest rate and a term
ending in 2019. This convertible bond was subscribed in full by IMMOFINANZ Group. Theissue proceeds will be used by
the BUWOG Group to purchase aresidential property portfolio with roughly 18,000 units and approx. 1.09 million sgm of
rentable space in Northern Germany. The transfer of the issue proceeds by IMMOFINANZ Group has been postponed
until the closing of the DGAG portfolio transaction; the related interest reflects ordinary market conditions. The funds
were transferred to BUWOG AG on 6 June 2014 and the closing took place on 30 June 2014.

There were no transactions between IMMOFINANZ Group and related persons during the period from 1May 2014 to
31 July 2014,

8. Events after the Balance Sheet Date

The placement guarantee provided by IMMOFINANZ Group on behalf of the BUWOG Group in connection with that
company's acquisition of the DGAG portfolio expired on 29 August 2014 following the successful syndication of the
acquisition financing.

On11September 2014 IMMOFINANZ Group placed an exchangeable bond for sharesinBUWOG AG. The exchangeable

bond has a volume of EUR 375 million, a coupon of 1.5% per year and a five-year term. Interest is payable semi-an-
nually in arrears. The exchange price for the bond was set at € 17.03 per share. The holders of the exchangeable bond

received a put option, which entitles them to sell the security for the nominal value plus interest on 11 September
2017.IMMOFINANZ Group, as the issuer, received a cash settlement option and an option to deliver the redemption

amount in BUWOG shares. The exchangeable bond was issued and will be redeemed at 100% of the nominal value. In

addition, securities lending contracts for up to 12,000,000 BUWOG shares were concluded with BNP Paribas, J.P. Mor-
gan and Morgan Stanley — which served as joint bookrunners for the issue of the exchangeable bond. This securities

lending will not lead to any derecognition of the related carrying amount in the consolidated financial statements of

IMMOFINANZ Group.
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9. Statement by the Executive Board

We confirm to the best of our knowledge that these consolidatedinterim financial statements, which were preparedin
accordance with the rules for interim financial reporting defined by International Financial Reporting Standards (IFRS),
give 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 group management report gives a true and fair view of important events
that have occurred during the first three months of the financial year and their impact on these consolidated interim
financial statements and of the principal risks and uncertainties for the remaining nine months of the financial year.

Vienna, 23 September 2014

The Executive Board

% ) Eduard Zehetner

CEO

Birgit Noggler Dietmar Reindl
CFO COO0
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