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News for our investors

FINANCIAL REPORT ON THE FIRST QUARTER
OF THE 2017 FINANCIAL YEAR
1 January — 31 March 2017

Substantial improvement in net profit
Valuation of investments leads to positive effect on financial results

Further increase in occupancy rate
Property rentals rise to 91.9%

Development of rental income
Slight sales-related decline of 1.9%; increase of 3.7% in like-for-like
rental income
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KEY FIGURES

Earnings Data

Q12017 Q12016 Change in %
Rental income in MEUR 571 582 -1.9%
Results of asset management in MEUR 39.5 409 -3.6%
Results of property sales in MEUR -6.0 0.5 n.a.
Results of property development in MEUR -5.8 27.7 n.a.
Results of operations in MEUR 17.8 57.2 -68.9%
Revaluations in MEUR -0.8 -69.6 98.8%
EBIT in MEUR 139 -77.4 n.a.
Financial results in MEUR 93.0 -37.3 n.a.
EBT in MEUR 107.0 -114.6 n.a.
Net profit for the period in MEUR 80.7 -240.7 n.a.
FFO 1 (excl. results of property sales &
property development)* in MEUR 10.6 25 > +100.0%
FFO 2 (incl. results of property sales) ! in MEUR 4.7 3.0 55.1%
1 See calculation on page 41
Asset Data
3132017 31122016 Change in %
Balance sheet total in MEUR 7,170.7 7,003.4 2.4%
Equity as % of the balance sheet total in % 40.3% 37.8% n.a.
Net financial liabilities in MEUR 2,997.3 3,316.9 -9.6%
Cash and cash equivalents in MEUR 469.0 189.3 > +100.0%
Loan to value ratio (net) in % 48.2% 52.2% n.a.
Gearing in % 75.9% 92.6% n.a.
Average interest rate on financial liabilities,
incl. hedging in % 3.9% 4.0% n.a.
Average term of financial liabilities in years 3.4 33 4.6%
Property Data
3132017 31122016 Change in %
Total number of properties 237 244 -2.9%
Lettable space in sqm 1,710,166 1,770,031 -3.4%
Occupancy rate in % 91.9% 89.6% n.a.
Gross return in % 6.2% 6.1% n.a.
Gross return adjusted for occupancy in % 6.7% 6.8% n.a.
Portfolio value in MEUR 3,989.4 4,003.5 -0.4%
Thereof investment properties in MEUR 3,490.0 3,531.4 -1.2%
Thereof property under construction in MEUR 417.7 379.0 10.2%
Thereof real estate inventories in MEUR 81.7 931 -12.3%

Unencumbered investment property in MEUR 7227 755.2 -4.3%




EPRA Indicators

3132017 31122016 Change in %
EPRA Net Asset Value in MEUR 3,226.1 3,014.2 7.0%
EPRA Net Asset Value per share in EUR 314 312 0.5%
EPRA Triple Net Asset Value in MEUR 3,129.8 2,867.9 9.1%
EPRA Triple Net Asset Value per share in EUR 3.04 2.97 2.5%
Q12017 Q12016 Change in %
EPRA earnings in MEUR 108.6 -60.6 n.a.
EPRA earnings per share in EUR 0.10 -0.06 n.a.
EPRA earnings after company-specific adjustments in MEUR 14.4 -53.0 n.a.
EPRA earnings per share after company-specific
adjustments in EUR 0.01 -0.05 n.a.
EPRA Net Initial Yield in % 5.1% 4.8% n.a.

Stock Exchange Data

3132017 31122016 Change in %

Book value per share in EUR 2.80 275 1.7%
Share price at end of period in EUR 1.79 1.85 -3.3%
Discount of share price to diluted NAV per share in % 42.9% 40.6% n.a.
Total number of shares 1,039,488,118 975,955,651 6.5%
Thereof number of treasury shares 10,948,049 9,999,973 9.5%
Market capitalisation at end of period in MEUR 1,861.7 1,808.4 2.9%
3132017 3132016 Change in %

Earnings per share in EUR 0.08 -0.24 n.a.
Earnings per share (diluted) in EUR 0.07 -0.24 n.a.

The harmonisation of the financial year with the calendar year as of 31 December 2016 resulted in the presentation
of comparative data which reflect the corresponding period in the 2016 calendar year. Consequently, this data does
not reflect the data previously published for the first quarter of the abbreviated 2016 financial year (Q1 2016A).

The retail portfolio Moscow, which was presented as a discontinued operation for the first time in IMMOFINANZ’s
consolidated financial statements as of 31 December 2016, is also included in these new comparative figures in
accordance with IFRS 5 - i.e. through the separate presentation of the retail portfolio Moscow as a discontinued
operation in the consolidated income statement and the consolidated cash flow statement.

The plus and minus signs assigned to the changes reflect the business point of view: improvements are shown
with a plus sign (+), deteriorations with a minus sign (—). Very high positive or negative per cent changes are
reported as = +100% or < —100%. The designation “not applicable” (n.a.) is used when there is a change in the
sign (i.e. from plus to minus or from minus to plus) and for changes in percentage rates.

KEY FIGURES



IMMOFINANZ

“IMMOFINANZ grew stronger during the
past three months. The occupancy rate in
our Group’s portfolio rose to nearly 92%,
and our medium-term financing costs were
significantly reduced.”

Oliver Schumy, CEO
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IMMOFINANZ AG

Financial Report on the First Quarter of the 2017 Financial Year

Dear Shareholders,

Following the harmonisation of our financial year with the calendar year, we are now reporting for
the first time on a starting quarter that covers the period from January to March. Our activities
in the operating business during these three months were reflected in a further increase in
the occupancy rate of the IMMOFINANZ portfolio (excluding Russia) from 89.6% at the end of
December 2016 to 91.9%. The occupancy rate in our office properties improved from 87.3% to
89.2% and, at nearly 96%, our retail properties are essentially fully rented.

The measures implemented to adapt our Moscow shopping centers to the changed market
environment are showing sustainable success. The occupancy rate in these five properties continued
to improve - this time from 87.7% at the end of December to the current level of 88.3%. Including
signed leases, rentals in these properties again exceed 90%. That represents an important condition
for the planned separation of the Russian portfolio.

The continuing optimisation of IMMOFINANZ'’s portfolio included, among others, the sale of the
Friesenquartier, a package of mixed use properties in Cologne. The hotel in Cologne's Gerling
Quartier, which is currently in the project development phase, was successfully sold through a
forward purchase. We are also in the final stage of negotiations for the sale of the completed
properties in the first section of the Gerling Quartier. These transactions underscore our strategic
concentration on the office and retail sectors with our myhive, STOP SHOP and VIVO! brands,
which have a high degree of standardisation and, consequently, create a sound foundation for
high portfolio efficiency.

Germany remains our most important growth market for the office business. We are developing the
new corporate headquarters for trivago and Uniper in Disseldorf. In addition, the modernisation
of the Hohenzollernring 62 in Cologne will represent the first office project under our myhive
brand in Germany.

Our work in the financing area included an important multi-stage refinancing programme, which
was carried out at the Group level in January. Both the volume and the historically high interest
rates on our bonds clearly differentiated us from our competitors in the past. These latest measures
— which covered a reduction in the outstanding volume of the convertible bond 2018 through an
incentivised conversion and the issue of a new convertible bond with a term ending in 2024 — will
reduce our financing costs by more than EUR 21 million over the medium-term.



Report of the Executive Board

The partial conversion of the convertible bond 2018 and the resulting decrease in servicing
requirements reduced our required holding in BUWOG shares by roughly 4.5 million. We therefore
placed these shares on the capital market and, after the deduction of all costs, realised proceeds
of approximately EUR 97.4 million.

A further capital measure involved the launch of a share buyback programme in March, which has
a volume of up to 20 million shares.

Shortly after the end of the reporting period, we reached an agreement in principle to settle the
legal proceedings over the review of the exchange ratio applied to the merger of IMMOEAST
and IMMOFINANZ in 2010. The agreement calls for compensation of 0.088 IMMOFINANZ shares
for each former IMMOEAST share to the former IMMOEAST shareholders. This agreement was
approved by the commercial court in Vienna.

The past is now history, and we can turn our attention to the future and the creation of sustainable
added value for you, our shareholders.

Vienna, 29 March 2017

P

Oliver Schumy
CEO

Oliver Schumy




IMMOFINANZ AG
Financial Report on the First Quarter of the 2017 Financial Year

Our Company at a Glance

Focus on office Our portfolio includes office and retail properties at the best locations in the most promising countries. In

g’,’;girneg‘;’lg’;‘;’;ig addition to the professional management of these properties, we focus on value-creating growth through our

markets own development projects and acquisitions and on the further optimisation of the portfolio structure — always
with the goal of strengthening our standing investments and sustainable cash flow.

Seven core markets form the geographical focus of our business activities: Austria, Germany, Poland, Czech
Republic, Slovakia, Romania and Hungary. Our local teams in each of the core markets are the guarantee for a
strong service orientation and customer satisfaction.

On 19 December 2016 the Executive Board and Supervisory Board approved the separation of the retail portfolio
in Russia through a sale or spin-off. In accordance with IFRS 5, the Russian portfolio has therefore been presented

as a discontinued operation since 31 December 2016.

The IMMOFINANZ share has traded on the Vienna Stock Exchange since December 1994 and on the Warsaw
Stock Exchange since May 2013.

Key data on the property portfolio

excl. Russia 31 March 2017 31 December 2016 Change in %
Total number of properties 237 244 -2.9%
Rentable space in sgm 1,710,166 1,770,031 -3.4%
Occupancy rate in % 91.9% 89.6% n.a.
Gross return on the standing investments in % 6.2% 6.1% n.a.
Gross return on the standing investments
occupancy-adjusted in % 6.7% 6.8% n.a.
Portfolio value in MEUR 3,989 4,004 -0.4%
thereof office in MEUR 2,511 2,510 0.0%
thereof retail in MEUR 1,258 1,264 -0.4%
thereof other in MEUR 221 230 -3.9%

VIVO!
Pita | PL | 24,000 sgm
rentable space
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KEY DATA ON THE STANDING INVESTMENT

PORTFOLIO BY CORE MARKET
AS OF 31 MARCH 2017

Share of the standing investment portfolio
(based on the carrying amount of MEUR 3,271.0%)

2.0%

GERMANY

18.2%

POLAND

11.5%

CZECH REPUBLIC

6.1%

SLOVAKIA

26.6%

AUSTRIA

AUSTRIA 26.6%
Number of properties 32
Carrying amount (MEUR) 869.2
Rentable space (sqgm) 338,131
Occupancy rate 90.7%
Rental income Q1 2017 (MEUR)?  11.4
Gross return 5.3%

Gross return occupancy-adjusted  5.8%

13.4%

HUNGARY

19.1%

ROMANIA

ROMANIA 19.1% Poland 18.2% HUNGARY 13.4%
Number of properties 17 Number of properties 20 Number of properties 23
Carrying amount (MEUR) 624.6 Carrying amount (MEUR) 594.6 Carrying amount (MEUR) 437.4
Rentable space (sgm) 344,330 Rentable space (sqgm) 288,643 Rentable space (sgm) 281,821
Occupancy rate 96.5% Occupancy rate 95.5% Occupancy rate 91.4%
Rental income Q1 2017 (MEUR)?  12.0 Rental income Q1 2017 (MEUR)? 8.2 Rental income Q1 2017 (MEUR)? 6.8
Gross return 7.7% Gross return 5.5% Gross return 6.2%

Gross return occupancy-adjusted - 8.0%

Gross return occupancy-adjusted  5.8%

Gross return occupancy-adjusted  6.8%

CZECH REPUBLIC 11.5% SLOVAKIA 6.1% GERMANY 2.0%
Number of properties 20 Number of properties 13 Number of properties 3
Carrying amount (MEUR) 375.1 Carrying amount (MEUR) 200.8 Carrying amount (MEUR) 64.2
Rentable space (sgm) 236,352 Rentable space (sgm) 119,704 Rentable space (sqgm) 29,512
Occupancy rate 84.2% Occupancy rate 89.9% Occupancy rate 77.9%
Rental income Q1 2017 (MEUR)? 5.6 Rental income Q1 2017 (MEUR)? 3.6 Rental income Q1 2017 (MEUR)? 0.9
Gross return 5.9% Gross return 7.2% Gross return 5.3%

Gross return occupancy-adjusted  7.0%

Gross return occupancy-adjusted  8.1%

Gross return occupancy-adjusted  6.9%

NON-CORE COUNTRIES® 3.2% IMMOFINANZ? 100% RUSSIA* -
Number of properties 10 Number of properties 138 Number of properties 5
Carrying amount (MEUR) 105.1 Carrying amount (MEUR) 3,271.0 Carrying amount (MEUR) 997.3
Rentable space (sgm) 71,672 Rentable space (sgm) 1,710,166 Rentable space (sgm) 278,559
Occupancy rate 97.6% Occupancy rate 91.9% Occupancy rate 88.3%
Rental income Q1 2017 (MEUR)? 1.9 Rental income Q1 2017 (MEUR)?  50.4 Rental income Q1 2017 (MEUR)?  22.2
Gross return 7.2% Gross return 6.2% Gross return 8.9%

Gross return occupancy-adjusted  7.4%

1 Excluding the discontinued operation Russia

Gross return occupancy-adjusted  6.7%

Gross return occupancy-adjusted 10.1%

2 Rental income based on the primary use of the property (rental income reported in the income statement is based on the actual use of the property;
marginal differences to the income statement are therefore possible)
3 In declining order based on the carrying amount: Slovenia, Serbia, Croatia, Bulgaria

4 Discontinued operation



IMMOFINANZ AG

Financial Report on the First Quarter of the 2017 Financial Year

OUR BRANDS

In recent years we have developed and established two brands for our retail portfolio: STOP SHOP and VIVO!.
Our latest step was the introduction of myhive, our international office brand, in September 2016. This brand
strategy is driving the steady expansion of our competitive position.

myhive

Our offices meet all the expectations of a modern working environment and are concentrated at locations in
capital cities and the major office locations in Germany. We rely on innovative office concepts to meet the needs
of our tenants. myhive stands for a friendly and lively atmosphere and for an international community, combined
with optimal infrastructure and services.

OUR OFFICE PORTFOLIO AS OF 31 MARCH 2017

Standing Development Real estate Pipeline Property Property
Number of investments projects inventories projects portfolio portfolio
properties in MEUR in MEUR in MEUR in MEUR in MEUR in %
Office 80 2,075.6 358.6 14,9 61.7 2,510.8 62.9%
thereof myhive! 18 866.9 70.3 0.0 0.0 937.2 23.5%
1 Twenty properties will be branded as myhive. Of this total, two buildings are not listed separately because they are part of the IRIDE Business Park.
VIVO!
VIVO! is our brand for shopping centers. These facilities are designed for cities with a catchment area of at
least 200,000 residents and are characterised by strong anchor tenants and an attractive branch mix. VIVO!
combines shopping with a special experience factor for the entire family. These shopping centers are generally
single-storey, have a high recognition value and are ideally suited for further growth.
STOP SHOP
STOP SHOP is our brand for retail parks in Central and Eastern Europe. They are appealing and practical local
suppliers in catchment areas of 30,000 to 150,000 residents and have a diverse product offering with attractive
value for money. With their good traffic links and extensive parking, they address price-conscious “smart shoppers”
who value easy accessibility.
OUR RETAIL PORTFOLIO AS OF 31 MARCH 2017, EXCL. RUSSIA
Standing Development Pipeline Property Property
Number of investments projects projects portfolio portfolio
properties in MEUR in MEUR in MEUR in MEUR in %
Retail 92 1,193.6 24.8 39.6 1,258.0 31.5%
thereof VIVO!/
Shopping Center 13 620.5 7.9 9.1 637.5 16.0%
thereof STOP SHOP/
Retail Park 68 546.4 6.5 5.8 558.6 14.0%

RUSSIA (DISCONTINUED OPERATION)

The portfolio category Retail Moscow consists of five shopping centers in Moscow, which had a combined value
of EUR 997.3 million as of 31 March 2017. Since the Russian properties have distinct market characteristics and
a different risk profile than the remainder of the portfolio, IMMOFINANZ plans to sell or spin off these shopping
centers. Retail Moscow is therefore presented as a discontinued operation in accordance with IFRS 5.

You can find detailed information on the development and structure of the property portfolio starting on page 12
of this report.



IMMOFINANZ
on the Capital Market

THE MARKET ENVIRONMENT AND THE IMMOFINANZ SHARE

Developments on the stock markets during the first three months of 2017 were influenced, above all, by the
new US government under President Donald Trump. Hopes of positive economic impulses from the USA, the
generally friendly outlook for the global economy and a largely calm political environment in Europe led to price
gains on the European stock exchanges in the first quarter of 2017. In Vienna, the share prices continued the
upward trend that characterised the past two quarters.

The IMMOFINANZ share started the 2017 financial year at EUR 1.85 on 2 January and closed the first quarter

at EUR 1.79 on 31 March 2017. As of the editorial deadline for this report (24 May 2017), the share traded over
the EUR 2.0-mark.

INFORMATION ON THE IMMOFINANZ SHARE

31 March 2017 31 December 2016 Change in %
EPRA Net Asset Value per share in EUR 314 312 0.5%
EPRA Triple Net Asset Value per share in EUR 3.04 2.97 2.5%
Book value per share in EUR 2.80 2.75 1.7%
Discount of share price to NAV per share in % 42.9% 40.6% n.a.

31 March 2017

Share capital in EUR 1,039,488,118
Total number of shares 1,039,488,118

thereof treasury shares 10,948,049
Free float in% approx. 87%2
Established April 1990
Segment ATX. WIG
Class of shares Bearer common shares
ISIN ATO000809058
Reuters IMFIVI
Bloomberg A AV
Datastream O: IMMO 866289
ISIN ADR Programme US45253U2015
Financial year 2017 1 January to 31 December
Share price on 31 March 2017 in EUR 1.79
Share price high Q1 2017 (end of the day) in EUR 1.90
Share price low Q1 2017 (end of the day) in EUR 1.70
Market capitalisation on 31 March 2017 in MEUR 1,861.7

1 IMMOFINANZ AG started a share buyback on 22 March 2017, The share buyback programme 1/2017 has a maximum volume of 20 million shares and can be reviewed
on the company’s website under https://www.immofinanz.com/en/investor-relations/our-share/share-buyback-programmes
2 Free float equalled approx. 82% as of 24 May 2017.

PERFORMANCE COMPARISON

1 January to 31 March 2017 in %
IMMOFINANZ share -3.2%
ATX 8.0%
Immobilien ATX 6.4%
EPRA/NAREIT Emerging Europe Index -5.6%
EPRA/NAREIT Developed Europe Index 0.6%

Investor Relations



IMMOFINANZ AG

Financial Report on the First Quarter of the 2017 Financial Year

EUR 0.06 ordinary
dividend planned
for FY 2016A

DEVELOPMENT OF THE IMMOFINANZ SHARE VS. SELECTED INDEXES
Indexed as of 1 January 2015
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SHARE CAPITAL AND DISTRIBUTION POLICY

The share capital of IMMOFINANZ AG totalled EUR 1,039.5 million as of 31 March 2017 (31 December 2016:
EUR 976.0 million) and was divided into 1,039,488,118 bearer shares (ISIN ATOO00809058; 31 December 2016:
975,955,651 shares), each of which represents a proportional share of EUR 1.00 in share capital. In January 2017
the conversion offer was accepted for approximately 43.4% of the nominal value of the convertible bond 2018
outstanding as of the effective date (see below). This acceptance resulted in the issue of 63.5 million IMMOFINANZ
shares. IMMOFINANZ held 10,948,049 treasury shares at the end of the reporting period.

Dividends

Plans call for the payment of an ordinary dividend of EUR 0.06 per share for the abbreviated 2016 financial year
(1 May 2016 to 31 December 2016). The Executive Board will therefore recommend this distribution to the 24th
annual general meeting on 1 June 2017. The dividend is classified as a repayment of capital under Austrian law
(§ 4 (12) of the Austrian Income Tax Act) and is therefore not subject to withholding tax for natural persons who
are resident in Austria and who hold IMMOFINANZ shares as part of their private assets* Based on the closing
price on 31 March 2017, that represents an annualised dividend return of approximately 5.0%.

The payment of a dividend is also planned for the current 2017 financial year.

SHAREHOLDER STRUCTURE

IMMOFINANZ shares are widely held, primarily by Austrian private investors and long-term value-oriented insti-
tutional investors from Europe and the USA. Free float, excluding treasury shares, equalled approximately 87%**
as of 31 March 2017.

LARGEST SINGLE SHAREHOLDERS

Fries Group 69,781,813 shares 6.7%
CA Immobilien Anlagen (via PHI Finanzbeteiligungs und Investment GmbH) 54,805,566 shares 5.3%
Och-Ziff Capital Management Group LLC

(together with companies under its control) 50,895,979 voting rights* 4.9%*
Erste Asset Management (together with subsidiaries) 44,708,270 shares? 4.3%2

1 Includes shares and other financial instruments of IMMOFINANZ AG
2 Report as of 24 April 2017

There are no other reports of shareholding over 4%, respectively 5%.

* Subject to certain assumptions, e.g. when the total capital repayments exceed the tax base of the purchased shares
**Free float equalled approx. 82% as of 24 May 2017



Detailed Analysis

Regular shareholder surveys help to define the regional focal points for investor relations activities. The latest
survey was carried out in February 2017 and shows the following picture: 34.0% of IMMOFINANZ shares are
held by private investors in Austria. Institutional investors hold approximately 58.0%, whereby most come from
Austria (23.3%), the USA (15.4%) and Norway (3.8%). Polish investors hold 3.3% of the shares. The remaining
8.1% are not identified investors or represent treasury shares or holdings by foreign private investors.

PRIVATE AND INSTITUTIONAL INVESTORS BY COUNTRY

Private Austria 34.0% Not idetified 6.6% Institutional 57.9%
Treasury shares 1.0%
Private other 0.5%

Austria 23.3%

USA 15.4%
NO 3.8%

PL 3.3%
UK 2.6%

NL 1.5%
DE 1.4%

FR 0.9%
CH 0.8%
Other incl. trading 4.9%

Source: IPREO, February 2017

BONDS

IMMOFINANZ had three convertible bonds and one corporate bond outstanding as of 31 March 2017. These
securities have a total nominal value of EUR 705.9 million.

The 4.25% convertible bond 2018 (ISIN X50592528870) had an outstanding volume of EUR 287.3 million as of
31 March 2017. On 12 January 2017 IMMOFINANZ invited the holders of the convertible bond 2018 to submit
incentivised conversion declarations for their bond certificates. The bondholders issued conversion declarations for
a total of EUR 219.8 million, or 43.4%. The remaining outstanding volume will be repaid on 8 March 2018 (maturity
date) unless there are conversions into shares before that date. As of 31 March 2017, one certificate of this bond
(nominal value: EUR 4.12) can be converted into 1.1908* IMMOFINANZ shares and 0.0649 BUWOG shares.

The 1.25% convertible bond 2017 (ISIN XS0332046043) still has a nominal value of EUR 21.4 million outstanding
and will be redeemed on 19 November 2017 (maturity date) unless it is converted in full or in part before that
date. As of 31 March 2017, one certificate of the convertible bond 2017 (nominal value: EUR 100,000.0) can be
converted into 12,909.75 IMMOFINANZ shares and 718.10 BUWOG shares.

IMMOFINANZ held roughly 10 million BUWOG shares as of 31 December 2016, which represented an investment
of 10%. After the incentivised conversion of the convertible bond 2018 in January 2017 (see above), approximately
4.5 million BUWOG shares were successfully placed through an accelerated bookbuilding process. The net proceeds
from the transaction totalled EUR 97.4 million. IMMOFINANZ held approximately 4.7 million BUWOG shares,
representing an investment of 4.7%, after this transaction, which are reserved for the proportional servicing of
the convertible bonds 2017 and 2018.

Parallel to the incentivised conversion of the convertible bond 2018, IMMOFINANZ issued a seven-year convertible
bond (ISIN X51551932046) with a 2% coupon and a volume of EUR 297.2 million.

*The conversion rights of convertible bonds 2018 were adjusted as of 23 May 2017: one certificate of this bond can be converted into 1.2047 IMMOFINANZ shares;
BUWOG shares remain unchanged.

Investor Relations
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The bond terms call for a reduction of 50 basis points in the coupon starting with the interest payment period
which begins on the day after the company receives an investment grade rating from S&P, Moody " s or Fitch.
The initial conversion price equals EUR 2.3933** The convertible bond is initially convertible into 124.2 million
zero par value shares of IMMOFINANZ AG, which represent roughly 12% of the company’s currently outstanding
share capital. The convertible bond 2024 includes a put option for bondholders after five years (i.e. 24 January
2022) and will be repaid at 100% of the nominal value on 24 January 2024 (maturity date) unless it is redeemed
in full or in part before that date.

The 5.25% corporate bond 2017 (ATOOO0AQVDP8) was issued in July 2012 with a nominal value of EUR 100 million
and will be redeemed at 100% of this amount on 3 July 2017.

Additional details on the bonds is provided under Financing on page 36.

ANALYSTS RECOMMENDATIONS

The following nine national and international houses publish regular evaluations and studies on IMMOFINANZ:
Alpha Value, Baader Bank, Barclays, Erste Group, Kepler Cheuvreux, Morgan Stanley, Raiffeisen Centrobank,
Société Générale and Wood & Company. These evaluations are updated regularly and can be reviewed on the
IMMOFINANZ website under www.immofinanz.com/en/investor-relations/our-share/analyses.

FINANCIAL CALENDAR 2017

1 June 2017 24th annual general meeting

2 June 2017 Ex-dividend day

6 June 2017 Record date for the determination of dividend rights

7 June 2017 Dividend payment date

29 August 2017 Announcement of results for the first half of 2017 (after the close of trading)

30 August 2017 Report on the first half of 2017

28 November 2017 Announcement of results for the third quarter of 2017 (after the close of trading)
29 November 2017 Report on the third quarter of 2017

INVESTOR RELATIONS APP

The IMMOFINANZ investor relations app provides up-to-date information on the share price as well as financial
reports, presentations, ad-hoc press releases and corporate news. IMMOFINANZ's financial reporting dates can
also be transferred directly to your personal calendar with a simple click.

CONTACT

The investor relations team is available to answer your questions and provide additional information on IMMOFINANZ
AG and its share.

Investor Relations Contacts
Bettina Schragl

T: +43 1 88090 2290
investor@immofinanz.com
Simone Korbelius

T: +43 1 88090 2291
investor@immofinanz.com

* The conversion price of convertible bonds 2024 were adjusted to EUR 2.3637 as of 23 May 2017.
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Portfolio value of
EUR 4.0 billion,
excluding Russia

12

GROUP MANAGEMENT REPORT

Portfolio Report

The core business of IMMOFINANZ covers the management and development of retail and office properties in
selected countries of Central and Eastern Europe. The company’s activities in the office sector — with the new
international brand myhive — are concentrated on the capital cities of the core countries and on the largest office
locations (“Big 7” cities) in Germany. Office properties represented 62.9% of the portfolio value and 57.2% of
the rental income from standing investments in the first quarter of 2017. The expansion of the retail portfolio is
focused on the STOP SHOP and VIVO! brands, which are designed primarily for secondary and tertiary cities. Retail
properties represented 31.5% of the portfolio value and 42.8% of the rental income from standing investments.
IMMOFINANZ's goal is to create a high-quality, profitable portfolio of commercial properties.

The properties assigned to the Other asset class represent 5.5% of the total portfolio and are not part of
IMMOFINANZ's core real estate assets. They cover all other activities that cannot be allocated to the office or
retail businesses. This category includes, above all, the condominium apartments developed by IMMOFINANZ in
Romania (Adama) and Poland as well as the apartments designated for sale in the Gerling Quartier in Germany
and residential buildings in Austria.

The property portfolio covered 237* properties with a combined value of EUR 3,989.4 million* as of
31 March 2017, which are located in the core markets of Austria, Germany, Czech Republic, Slovakia, Hungary,
Romania and Poland. Standing investments represent the largest component at EUR 3,271.0 million* or 82.0%*
of the total carrying amount and approximately 1.7 million* sgm of rentable space. These properties generate
steady rental income and are allocated to the Asset Management sector. Active development projects comprise
EUR 417.7 million or 10.5% of the carrying amount and real estate inventories EUR 81.7 million or 2.0%.
A carrying amount of EUR 219.0 million or 5.5% is attributable to pipeline projects, which include future planned
development projects and undeveloped land.

On 19 December 2016 the Executive Board and Supervisory Board approved the separation of the Russian
retail portfolio (Retail Moscow) through a sale or spin-off. The Russian portfolio has therefore been reported
in the consolidated financial statements since that date as a discontinued operation in accordance with IFRS 5.

The key indicators on Russia and Retail Moscow are still presented separately in this portfolio report due to the
size of the portfolio (property value as of 31 March 2017: EUR 997.3 million). Other properties that fall under
the scope of application of IFRS 5 - i.e. properties classified as held for sale — are not included in the portfolio
report in line with previous practice (detailed information is provided in section 4.5, page 63, of the consolidated
interim financial statements).

STRUCTURE OF THE PROPERTY PORTFOLIO Pip_eline
Total carrying amount: MEUR 3,989.4% projects 5.5%
Standing investments Development projects Real estate
82.0% 10.5% inventories
2.0%

1 Excluding the discontinued operation Russia

A geographical analysis shows the main focus of the portfolio in Austria with 22.9%, followed by Romania with
21.2%, Poland with 15.3% and Hungary with 11.8%. Properties in the non-core countries represent 3.1% of the
carrying amount of the property portfolio.

* Excluding the discontinued operation Russia
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PROPERTY PORTFOLIO BY CORE MARKET

Standing Development Real estate Pipeline Property Property
Number of investments projects inventories projects portfolio portfolio
Property portfolio properties in MEUR in MEUR in MEUR in MEUR in MEUR in %
Austria 37 869.2 34.3 0.0 10.7 914.2 22.9%
Germany 16 64.2 268.7 734 0.0 406.3 10.2%
Czech Republic 22 3751 19.1 0.0 0.9 395.1 9.9%
Hungary 30 437.4 0.0 0.0 316 468.9 11.8%
Poland 27 594.6 9.4 6.6 16 612.2 153%
Romania 72 624.6 58.6 15 160.6 845.4 21.2%
Slovakia 15 200.8 226 0.0 11 224.6 5.6%
Non-core countries® 18 1051 50 0.2 125 1227 3.1%
IMMOFINANZ
continuing operations 237 3,271.0 417.7 81.7 219.0 3,989.4 100.0%
82.0% 10.5% 2.0% 5.5% 100.0%
Russia? 5 997.3 0.0 0.0 0.0 997.3

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
1 In declining order based on the carrying amount: Slovenia, Serbia, Croatia, Bulgaria and Ukraine
2 The Russian portfolio is presented as a discontinued operation due to the planned sale or spin-off and is therefore not included in the total.

PROPERTY SALES

The optimisation of the portfolio structure also includes the sale of properties that are not part of the core
business. These sales are directed, above all, to properties that no longer fit with the core portfolio because of
their size, location, quality or other features. The focus in the office sector, for example, is on larger buildings
because they can be managed more efficiently. The proceeds from these sales are invested to expand the
portfolio, in other words in development projects and acquisitions.

This strategy was consistently followed in the first quarter of 2017 with the sale of properties totalling
EUR 24.9 million. These transactions included, for example, two retail properties and three office buildings in
Austria. The Friesenquartier in Cologne, a package of mixed-use properties with an underground garage, was
sold at the end of January 2017. The closing of this transaction took place in April 2017. The hotel in Cologne’s
Gerling Quartier, which is currently in the project development phase and will be completed by IMMOFINANZ,
was successfully sold through a forward purchase. This package also includes the undeveloped property in the
second construction section of the Gerling Quartier.

PROPERTY ACQUISITIONS
In November 2016 IMMOFINANZ announced the acquisition of eight retail parks in Slovakia and Hungary. A further
retail park was also purchased in Romania. These transactions are expected to close in several stages in 2017.

INVESTMENTS
IMMOFINANZ invested a total of EUR 33.6 million in the property portfolio during the first quarter of 2017
(Q1 2016: EUR 41.7 million).
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myhive: the office
of the future

VIVO! shopping
centers in four
markets

STOP SHOP
Domzale | SI'| 1,700 sgm
rentable space

THE IMMOFINANZ BRANDS

IMMOFINANZ developed and established the STOP SHOP and VIVO! brands for its retail portfolio in recent years.
myhive, an international office brand, was introduced in September 2016. This clearly defined brand strategy is
supporting the steady expansion of the company’s competitive position.

OFFICE

The international office concept myhive is directed to locations in the capital cities of the IMMOFINANZ core
countries and the largest office locations in Germany. myhive stands for a friendly and lively atmosphere, com-
municative interaction between tenants and optimal infrastructure. The offices are characterised by attentive
and helpful staff, easy accessibility and numerous services. Included here are shops and services for everyday
needs, flexible and serviced offices, fast WLAN in the common areas and a sport offering. The interaction and
cooperation between tenants is also supported, for example, by attractive communication zones, tenant lounges
and interesting events.

The first phase is almost complete and involves the redesign and rebranding of 20* office properties as myhive
locations. This category represents an important source of income for IMMOFINANZ with a 23.5% share of the
portfolio value and 23.7% of the rental income from standing investments. The myhive office buildings include,
among others, the myhive Twin Tower (Vienna, Austria), myhive S-Park (Bucharest, Romania), myhive Park
Postepu and myhive Nimbus (Warsaw, Poland) and the myhive Atrium Park (Budapest, Hungary).

RETAIL

VIVO! stands for high-quality shopping centers, primarily on a single level. The tenants are generally a mix of
international and local retailers, with a focus on fashion and entertainment. The VIVO! concept is based on high
standardisation and therefore optimally suited for further development projects. Recent activities also involved
the roll-out of the VIVO! brand to further shopping centers. The VIVO!/shopping center properties represent
16.0% of the portfolio value and 21.3% of the rental income from standing investments. These shopping centers
include, among others, the four Romanian locations VIVO! Cluj, VIVO! Constanta, VIVO! Baia Mare and VIVO!
Pitesti as well as the two VIVO! shopping centers in the Polish cities of Pita and Stalowa Wola.

* Of this total, two buildings are not listed separately because they are part of the IRIDE Business Park.
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STOP SHOPs are retail parks with a standardised format and an attractive tenant mix. They represent 14.0% of
the total portfolio value and 20.4% of the rental income from standing investments. The STOP SHOP locations
are found primarily in catchment areas with 30,000 to 150,000 residents and have 8,000 to 15,000 sgm of
rentable space. This concept is suitable, above all, for secondary and tertiary cities in lower-income regions. The
STOP SHOPs are attractive properties with uniform quality standards, an easy-shopping concept for everyday
needs and high recognition value.

RUSSIA (DISCONTINUED OPERATION)
The portfolio category Retail Moscow consists of five shopping centers in Moscow, which had a combined
value of EUR 997.3 million and generated rental income of EUR 22.2 million in the first quarter of 2017. Since

STOP SHOP:
retail parks for
everyday needs

Sale or spin-off of
the Retail Moscow

. . o . . . . ortfolio
the Russian properties have distinct market characteristics and a different risk profile than the remainder of the P
portfolio, IMMOFINANZ plans to sell or spin off these shopping centers. Retail Moscow is therefore presented
as a discontinued operation in accordance with IFRS 5.
STRUCTURE OF THE PROPERTY PORTFOLIO BY ASSET CLASS AND CLASSIFICATION
Total carrying amount: MEUR 3,768.6 (excl. Other, excl. discontinued operation Russia)
Pipeline projects 61.7
Office P pres ‘
|
Real estate
Standing investments Development projects  inventories
2,075.6 358.6 14.9
) Pipeline projects 39.6
Retail
Standing investments Development projects
1,193.6 24.8
The following table shows the carrying amount of IMMOFINANZ's property portfolio as of 31 March 2017:
PROPERTY PORTFOLIO BY CATEGORY
Standing  Development Real estate Pipeline Property Property
Number of investments projects inventories projects portfolio portfolio
Property portfolio properties in MEUR in MEUR in MEUR in MEUR in MEUR in %
Office 80 2,075.6 358.6 14.9 61.7 2,510.8 62.9%

thereof myhive! 18 866.9 70.3 0.0 0.0 937.2 23.5%
Retail 92 1,193.6 24.8 0.0 39.6 1,258.0 31.5%

thereof VIVO!/

Shopping Center 13 620.5 79 0.0 9.1 637.5 16.0%

thereof STOP SHOP/

Retail Park 68 546.4 6.5 0.0 5.8 558.6 14.0%
Other 65 1.8 34.3 66.8 117.7 220.6 5.5%
IMMOFINANZ
continuing operations 237 3,271.0 417.7 81.7 219.0 3,989.4 100.0%
Retail Moscow? 5 997.3 0.0 0.0 0.0 997.3

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates. The presentation is based on the primary use

of the property (in the income statement based on the actual use of the property; marginal differences to the income statement are therefore possible).
1 Twenty properties will be branded as myhive. Of this total, two buildings are not listed separately because they are part of the IRIDE Business Park.
2 The Russian portfolio is presented as a discontinued operation due to the planned sale or spin-off and is therefore not included in the total.
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STANDING INVESTMENTS

With 82.0%* of the total property portfolio, the standing investments are the major source of earnings for
IMMOFINANZ. Standing investments are properties held to generate rental income. The most important objec-
tives for the management of these properties include the continuous improvement of quality and efficiency, the
strengthening of ties with existing tenants and the acquisition of new tenants.

The 138* standing investments had a combined carrying amount of EUR 3,271.0* million as of 31 March 2017.
Of this total, 63.5% are attributable to office properties and 36.5%* to retail properties. The focal point of the
standing investments based on the carrying amount are the markets in Austria (EUR 869.2 million), Romania
(EUR 624.6 million) and Poland (EUR 594.6 million).

These properties have 1,710,166* sgm of rentable space. Based on annualised rental income** the portfolio has
a gross return of 6.2%* respectively 6.7%* after an adjustment for occupancy.

The occupancy rate rose to 91.9%* in the first quarter of 2017 (31 December 2016: 89.6%*). The average unexpired
lease term (WAULT***) weighted by rental income equalled roughly four* years as of 31 March 2017.

The following graph shows the geographical distribution of IMMOFINANZ'’s standing investment portfolio as of
31 March 2017, based on the carrying amount:

\
Czech Slovakia 6.1%

Austria 26.6% Romania 19.1% Poland 18.2% Re{);l;\‘i’/c Germany 2.0%
Hungary 13.4% Non-core countries 3.2%

CONTRACT EXPIRATION PROFILE STANDING INVESTMENTS (TOTAL)

Expiring space up to the earliest possible contract end in relation to the total rented space (only in gross leasable/lettable “GLA”
areas?), excluding the discontinued operation Russia:

1 year 2 years 3years 4 years 5 years 6 years 7 years 8+ years Unlimited

16% 14% 14% 17% 14% 5% 2% 16% 2%

1 Gross lettable area: total space available to tenants for exclusive use, i.e. excluding common areas like traffic areas, parking facilities, service areas etc.

* Excluding the discontinued operation Russia
** Rental income for the first quarter 2017 multiplied by four to develop an annualised amount.
*** Weighted average unexpired lease term; excl. open-end contracts
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Number of  Carrying amount

Carrying amount

Rentable space
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Rented space

Occupancy rate

Standing investments properties in MEUR in % in sqm in sqm in %
Austria 32 869.2 26.6% 338,131 306,852 90.7%
Germany 3 64.2 2.0% 29,512 22,976 77.9%
Czech Republic 20 3751 11.5% 236,352 198,899 84.2%
Hungary 23 437.4 13.4% 281,821 257,443 91.4%
Poland 20 594.6 18.2% 288,643 275,671 95.5%
Romania 17 624.6 19.1% 344,330 332,213 96.5%
Slovakia 13 200.8 6.1% 119,704 107,561 89.9%
Non-core countries 10 105.1 3.2% 71,672 69,976 97.6%
IMMOFINANZ
continuing operations 138 3,271.0 100.0% 1,710,166 1,571,591 91.9%
Russia® 5 997.3 278,559 246,022 88.3%

Rental income Gross return  Carrying amount Financing costs

Q12017 in % (occupancy- financing Financing costs incl. derivatives LTV

Standing investments in MEUR? adjusted) in MEUR in %2 in% in%
Austria 114 5.3% (5.8%) 469.9 1.9% 2.8% 54.1%
Germany 0.9 5.3% (6.9%) 239 1.3% 1.6% 37.2%
Czech Republic 5.6 5.9% (7.0%) 1156 2.0% 2.4% 30.8%
Hungary 6.8 6.2% (6.8%) 132.3 1.8% 2.1% 30.2%
Poland 8.2 5.5% (5.8%) 358.8 1.9% 2.2% 60.3%
Romania 12.0 7.7% (8.0%) 176.1 3.2% 4.0% 28.2%
Slovakia 3.6 7.2% (8.1%) 74.0 3.1% 3.6% 36.8%
Non-core countries 19 7.2% (7.4%) 385 32% 3.6% 36.6%
IMMOFINANZ
continuing operations 50.4 6.2% (6.7%) 1,389.0 2.1% 2.7% 42.5%
Development projects and
pipeline projects 1.2 1747 1.8% 2.0%
Rental income from
properties sold / acquired
and development projects 55 0.0 0.0% 0.0%
Group financing 0.0 923.7 3.2% 3.2%
IMMOFINANZ
continuing operations 57.1 2,487.5 2.5% 2.8%
Market value
property portfolio 3,989.4
Market value
BUWOG shares
(4.7 million shares)* 110.6
EPRA NAV CA Immo
shares (25.7 million
shares)® 692.9
Cash and cash equivalents -469.0
Properties/liabilities held
for sale (asset & share
deals) 2934 4313
IMMOFINANZ
continuing operations 2,311.8 44.3%°
Russia® 22.2 8.9% (10.1%) 698.0 8.0% 8.0% 70.0%

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
1 Rental income 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 Financing costs based on the nominal outstanding liability

3 The Russian portfolio is presented as a discontinued operation due to the planned sale or spin-off and is therefore not included in the total.

4 Approx. 4.7 million BUWOG shares multiplied by the closing price of EUR 23.65 on the Vienna Stock Exchange on 31 March 2017
5 25.7 million CA Immobilien Anlagen AG shares at the EPRA NAV of EUR 26.97 per share on 31 March 2017
6 The LTV of the standing investment portfolio, including the discontinued operation Russia, equals 48.2%.
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RENTAL INCOME LIKE-FOR-LIKE
A like-for-like analysis (i.e. acquisitions, completions and sales are deducted to facilitate comparison with the first
quarter of 2016) shows an improvement in rental income to EUR 49.7 million in the first quarter of 2017. That
represents an increase of 3.7% compared with the first quarter of 2016. Higher occupancy led to an increase
in rental income by EUR 0.5 million to EUR 12.0 million in Romania, by EUR 0.4 million to EUR 6.8 million in
Hungary and by EUR 0.3 million to EUR 5.6 million in the Czech Republic

STANDING INVESTMENTS LIKE-FOR-LIKE BY CORE MARKET

Carrying amount

Change in rental
income Q1 2017

Standing investments Number of 31 March 2017 Carrying amount Rental income Rental income vs. Q1 2016
like-for-like* properties in MEUR in% Q12017 in MEUR Q12016 in MEUR in MEUR
Austria 32 869.2 26.9% 11.4 113 0.1
Germany 3 64.2 2.0% 0.9 0.8 0.0
Czech Republic 20 375.1 11.6% 5.6 53 0.3
Hungary 23 437.4 13.5% 6.8 6.3 0.4
Poland 18 584.8 18.1% 8.0 79 01
Romania 17 624.6 19.3% 120 114 0.5
Slovakia 12 1789 5.5% 33 33 0.0
Non-core countries 9 96.3 3.0% 1.7 14 0.3
IMMOFINANZ

continuing operations 134 3,230.5 100.0% 49.7 47.9 1.8
Rental income

from properties

sold/ acquired and

development projects 7.5

IMMOFINANZ

continuing operations 57.1

Russia? 5 997.3 22.2 19.0 3.2

STANDING INVESTMENTS LIKE-FOR-LIKE BY ASSET CLASS

Carrying amount

Change in rental
income Q1 2017

Standing investments Number of 31 March 2017 Carrying amount Rental income Rental income vs. Q1 2016
like-for-like* properties in MEUR in% Q12017 in MEUR Q12016 in MEUR in MEUR
Office 60 2,053.7 63.6% 285 27.2 13
Retail 69 1,175.0 36.4% 21.2 20.7 0.5
Others 5 1.8 0.1% 0.0 0.0 0.0
IMMOFINANZ

continuing operations 134 3,230.5 100.0% 49.7 47.9 18

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
1 This calculation only includes the properties which were fully owned by IMMOFINANZ during both periods. In other words, the calculation excludes new acquisitions, completions and sales.
2 The Russian portfolio is presented as a discontinued operation due to the planned sale or spin-off and is therefore not included in the total
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OFFICE STANDING INVESTMENTS

The carrying amount of the 61 office standing investments totalled EUR 2,075.6 million as of 31 March 2017
and represents 63.5% of the standing investment portfolio. A regional analysis shows the focal points of
these properties in the core markets of Austria (EUR 765.1 million), Poland (EUR 365.2 million) and Romania
(EUR 319.2 million).

The office standing investments have 996,660 sgm of rentable space. Based on annualised rental income (rental ~ Occupancy rate
income in Q1 2017: EUR 28.8 million), these properties generated a gross return of 5.6%. in the office

portfolio rises
t0 89.2%
The occupancy rate in the office portfolio rose to 89.2% in the first quarter of 2017 (31 December 2016: 87.3%).
Of the total leases for office space, 37% have a term of five years or longer. The WAULT* equalled nearly four
years as of 31 March 2017.
CONTRACT EXPIRATION OFFICE SECTOR
Expiring space up to the earliest possible contract end in relation to the total rented space (only in gross leasable/lettable “GLA”
areast):
1year 2 years 3years 4 years 5years 6 years 7 years 8+ years Unlimited
19% 14% 13% 15% 16% 4% 2% 15% 2%
1 Gross lettable area: total space available to tenants for exclusive use, i.e. excluding common areas like traffic areas, parking facilities, service areas etc.
The ten largest standing investments in the office portfolio based on the carrying amount (in declining order)
are the Business Park Vienna, myhive Twin Tower and City Tower Vienna (Vienna), myhive IRIDE incl. myhive
IRIDE 19 (Bucharest), BB Centrum Gamma (Prague), myhive S-Park (Bucharest), myhive Park Postepu (Warsaw),
myhive Atrium Park (Budapest), myhive IO-1 (Warsaw) and myhive Haller Gardens (Budapest).
KEY DATA ON THE OFFICE STANDING INVESTMENTS
Number of Carrying amount Carrying amount Rentable space Rented space Occupancy rate
Standing investments properties in MEUR in % in sqm in sqm in %
IMMOFINANZ 61 2,075.6 100.0% 996,660 888,886 89.2%
thereof myhive? 15 866.9 41.8% 403,527 367,316 91.0%
Rental income Grossreturnin % Carrying amount Financing costs
Q12017 (occupancy- financing Financing costs incl. derivatives LTV
Standing investments in MEUR? adjusted) in MEUR in %2 in% in %
IMMOFINANZ 28.8 5.6% (6.2%) 945.3 2.1% 2.8% 45.5%
thereof myhive? 119 5.5% (6.1%) 450.1 2.0% 2.5% 51.9%

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

1 Rental income 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 Financing costs based on nominal outstanding liability

3 Twenty properties will be branded as myhive. Of this total, two buildings are not listed separately because they are part of the IRIDE Business Park. The other three properties represent
development projects

* Weighted average unexpired lease term; excl. open-end contracts
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THE OFFICE SECTOR
IN THE IMMOFINANZ CORE MARKETS
Share of the standing investment portfolio

OFFICE ,
(based on the carrying amount of MEUR 2,075,6)

3.1%

GERMANY

17.6%

POLAND

11.7%

CZECH REPUBLIC

36.9%

AUSTRIA

13.0%

HUNGARY

15.4%

ROMANIA

AUSTRIA 36.9% POLAND 17.6% ROMANIA 15.4%
Number of properties 19 Number of properties 10 Number of properties 8
Carrying amount (MEUR) 765.1 Carrying amount (MEUR) 365.2 Carrying amount (MEUR) 319.2
Rentable space (sqm) 281,574 Rentable space (sgm) 161,772 Rentable space (sqm) 196,960
Occupancy rate 89.5% Occupancy rate 95.8% Occupancy rate 95.1%
Rental income Q1 2017 (MEUR)* 9.6 Rental income Q1 2017 (MEUR)* 5.2 Rental income Q1 2017 (MEUR)* 5.6
Gross return 5.0% Gross return 5.7% Gross return 7.0%

Gross return occupancy-adjusted  5.6%

Gross return occupancy-adjusted  6.0%

Gross return occupancy-adjusted  7.4%

HUNGARY 13.0% CZECH REPUBLIC 11.7% GERMANY 3.1%
Number of properties 11 Number of properties 8 Number of properties 3
Carrying amount (MEUR) 270.5 Carrying amount (MEUR) 242.6 Carrying amount (MEUR) 64.2
Rentable space (sgm) 163,535 Rentable space (sgm) 130,584 Rentable space (sgm) 29,512
Occupancy rate 89.9% Occupancy rate 73.7% Occupancy rate 77.9%
Rental income Q1 2017 (MEUR)* 4.0 Rental income Q1 2017 (MEUR)* 2.9 Rental income Q1 2017 (MEUR)* 0.9
Gross return 5.9% Gross return 4.8% Gross return 5.3%

Gross return occupancy-adjusted  6.5%

Gross return occupancy-adjusted  6.5%

Gross return occupancy-adjusted  6.9%

SLOVAKIA 1.1% NON-CORE COUNTRIES? 1.3% IMMOFINANZ 100.0%
Number of properties 1 Number of properties 1 Number of properties 61
Carrying amount (MEUR) 21.9 Carrying amount (MEUR) 26.8 Carrying amount (MEUR) 2,075.6
Rentable space (sqm) 16,886 Rentable space (sqm) 15,837 Rentable space (sqgm) 996,660
Occupancy rate 77.2% Occupancy rate 96.6% Occupancy rate 89.2%
Rental income Q1 2017 (MEUR)* 0.3 Rental income Q1 2017 (MEUR)* 0.3 Rental income Q1 2017 (MEUR)* 28.8
Gross return 5.4% Gross return 5.1% Gross return 5.6%

Gross return occupancy-adjusted  7.0%

Gross return occupancy-adjusted  5.3%

Gross return occupancy-adjusted  6.2%

1 Rental income 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 Non-core countries: Croatia
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RETAIL STANDING INVESTMENTS

The carrying amount of the 72* standing investments in the retail sector totalled EUR 1,193.6* million as of
31 March 2017 and represents 36.5%* of the total standing investment portfolio. The largest regional markets
are Romania with EUR 303.6 million, Poland with EUR 229.4 million and Slovakia with EUR 178.9 million.

The retail standing investments have 713,506 sqgm* of rentable space. Based on annualised rental income (rental
income in Q1 2017: EUR 21.6* million), these properties generated a gross return of 7.2%*

The occupancy rate in the retail properties rose to 95.7%* as of 31 March 2017 (31 December 2016: 93.0%™).

IMMOFINANZ relies on a balanced tenant mix and the inclusion of recreational and entertainment opportunities
to create an optimal environment for retailers and their customers. All of the larger IMMOFINANZ retail properties
have numerous solid international and local anchor tenants. Retailers from the fashion sector are the largest
tenant group based on rented space, followed by food products. Other important tenant groups are electronics,
health & beauty, shoes and entertainment. Of the total rental contracts, 38% have a term of five years or longer.
The WAULT** equalled roughly four* years as of 31 March 2017.

CONTRACT EXPIRATION RETAIL SECTOR

Expiring space up to the earliest possible contract end in relation to the total rented space (only in gross leasable/lettable “GLA”
areast, excluding the discontinued operation Russia):

1 year 2 years 3years 4 years 5years 6 years 7 years 8+ years Unlimited

12% 13% 15% 18% 12% 6% 3% 17% 3%

1 Gross lettable area: total space available to tenants for exclusive use, i.e. excluding common areas like traffic areas, parking facilities, service areas etc.

BRANCH MIX - RETAIL, EXCLUDING RUSSIA
Only rented space in standing investments.
As of 31 March 2017

Electronics  Entertainment
7.2% 7.1% Shoes  Sport
Fashion 33.5% Food

6.5% 6.5%
Health &
13.7% Beauty 6.9%

The ten largest standing investments in the retail portfolio based on the carrying amount (in declining order,
excluding the discontinued operation Russia) are the VIVO! Cluj (Romania), Tarasy Zamkowe (Poland), Polus
City Center (Slovakia), VIVO! Constanta (Romania), VIVO! Baia Mare (Romania), VIVO! Pita (Poland), VIVO!
Stalowa Wola (Poland), VIVO! Hostivar (Czech Republic), STOP SHOP Veszprém (Hungary) and STOP SHOP
Stadlau (Austria).

Furniture 5.3%
Restaurant 2.4%

Toys
2.1%

Others
8.8%

* Excluding the discontinued operation Russia
** Weighted average unexpired lease term; excl. open-end contracts
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Number of Carrying amount Carrying amount Rentable space Rented space Occupancy rate
Standing investments properties in MEUR in% in sqm in sqm in%
IMMOFINANZ 72 1,193.6 100.0% 713,506 682,706 95.7%
thereof VIVO!/
Shopping Center 10 620.5 52.0% 297,752 280,167 94.1%
thereof STOP SHOP/
Retail Park 58 546.4 45.8% 380,342 368,897 97.0%
Rental income Grossreturnin % Carrying amount Financing costs
Q12017 (occupancy- financing Financing costs incl. derivatives LTV
Standing investments in MEUR? adjusted) in MEUR in %2 in% in %
IMMOFINANZ 21.6 7.2% (7.5%) 443.7 2.3% 2.6% 37.2%
thereof VIVO!/
Shopping Center 10.7 6.9% (7.3%) 244.5 2.5% 2.7% 39.4%
thereof STOP SHOP/
Retail Park 10.3 7.5% (7.8%) 196.0 2.1% 2.5% 35.9%

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
1 Rental income 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 Financing costs based on nominal outstanding liability

RETAIL MOSCOW (DISCONTINUED OPERATION)

The carrying amount of the five standing investments in the retail sector, which have 278,559 sgm of rentable
space, totalled EUR 997.3 million as of 31 March 2017. Based on annualised rental income (rental income in
Q1 2017: EUR 22.2 million), the gross return equalled 8.9%.

The occupancy rate in Retail Moscow rose to 88.3% as of 31 March 2017 (31 December 2016: 87.7%), and the
WAULT* equalled roughly five years as of that same date.

* Average unexpired lease term weighted by rental income; excl. open-end contracts

VIVO!
Pita | PL | 24,000 sgm
rentable space
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CONTRACT EXPIRATION RETAIL MOSCOW (DISCONTINUED OPERATION)

Expiring space up to the earliest possible contract end in relation to the total rented space (only in gross leasable/lettable “GLA” areas?):

1 year 2 years 3years 4 years 5 years 6 years 7 years 8+ years Unlimited

16% 1% 14% 8% 6% 5% 5% 45% 0%

1 Gross lettable area: total space available to tenants for exclusive use, i.e. excluding common areas like traffic areas, parking facilities, service areas etc.

BRANCH MIX — RETAIL MOSCOW

Fashion 35.0% Food Restaurant Health & Shoes Toys Others
17.3% 6.0% Beauty 4.6% 2.6% 11.5%
4.7%

Do-it- Sport
Electronics yourself 3.0% Furniture
5.4% 4.7% 2.4%
Entertain-
ment 2.8%
KEY DATA ON RETAIL MOSCOW
Number of Carrying amount Rentable space Rented space  Occupancy rate
Standing investments properties in MEUR insgm in sqm in%
Retail Moscow? 5 997.3 278,559 246,022 88.3%
Rental income Grossreturnin % Carrying amount Financing costs
Q12017 (occupancy- financing Financing costs incl. derivatives LTV
Standing investments in MEUR? adjusted) in MEUR in %3 in% in %
Retail Moscow?! 222 8.9% (10.1%) 698.0 8.0% 8.0% 70.0%

1 Retail Moscow is presented as a discontinued operation due to the planned sale or spin-off.

2 Rental income based on the primary use of the property (rental income reported in the income statement is based on the actual use of the property; marginal differences to the income
statement are therefore possible)

3 Financing costs based on nominal outstanding liability

STOP SHOP
Szczytno | PL | 3,600 sgm
rentable space
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RETAIL

THE RETAIL SECTOR

IN THE IMMOFINANZ CORE MARKETS
Share of the standing investment portfolio

(based on the carrying amount of MEUR 1,193.63)

19.2%

POLAND

11.1%

CZECH REPUBLIC

SLOVAKIA

8.7%
AUSTRIA 14.0%

HUNGARY

25.4%

ROMANIA

ROMANIA 25.4% POLAND 19.2% SLOVAKIA 15.0%
Number of properties 5 Number of properties 10 Number of properties 12
Carrying amount (MEUR) 303.6 Carrying amount (MEUR) 229.4 Carrying amount (MEUR) 178.9
Rentable space (sqgm) 147,370 Rentable space (sqgm) 126,871 Rentable space (sgm) 102,818
Occupancy rate 98.3% Occupancy rate 95.1% Occupancy rate 91.9%
Rental income Q1 2017 (MEUR)! 6.4 Rental income Q1 2017 (MEUR)" 3.0 Rentalincome Q1 2017 (MEUR)! 3.3
Gross return 8.4% Gross return 5.2% Gross return 7.5%

Gross return occupancy-adjusted 8.5%

Gross return occupancy-adjusted 5.5%

Gross return occupancy-adjusted 8.1%

HUNGARY 14.0% CZECH REPUBLIC 11.1% AUSTRIA 8.7%
Number of properties 12 Number of properties 12 Number of properties 12
Carrying amount (MEUR) 166.8 Carrying amount (MEUR) 132.5 Carrying amount (MEUR) 104.0
Rentable space (sgm) 118,285 Rentable space (sgm) 105,769 Rentable space (sgm) 56,557
Occupancy rate 93.4% Occupancy rate 97.0% Occupancy rate 96.9%
Rental income Q1 2017 (MEUR)* 2.8 Rental income Q1 2017 (MEUR)* 2.6 Rental income Q1 2017 (MEUR)* 1.8
Gross return 6.7% Gross return 8.0% Gross return 7.1%

Gross return occupancy-adjusted 7.2%

Gross return occupancy-adjusted 8.2%

NON-CORE COUNTRIES? 6.6% IMMOFINANZ3 100.0%>
Number of properties 9 Number of properties 72
Carrying amount (MEUR) 78.3 Carrying amount (MEUR)? 1,193.6
Rentable space (sqm) 55,835 Rentable space (sgm) 713,506
Occupancy rate 97.9% Occupancy rate 95.7%
Rental income Q1 2017 (MEUR)* 1.6 Rental income Q1 2017 (MEUR)* 21.6
Gross return 7.9% Gross return 7.2%

Gross return occupancy-adjusted 8.1%

Gross return occupancy-adjusted  7.5%

Gross return occupancy-adjusted 7.3%

RUSSIA* -
Number of properties 5
Carrying amount (MEUR) 997.3
Rentable space (sgm) 278,559
Occupancy rate 88.3%
Rental income Q1 2017 (MEUR)* 22.2
Gross return 8.9%

Gross return occupancy-adjusted 10.1%

1 Rental income 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 Non-core countries: Slovenia and Serbia
3 Excluding the discontinued operation Russia
4 Discontinued operation
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Development
projects with a
carrying amount of
EUR 417.7 million

Development
projects focused
on Germany
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DEVELOPMENT PROJECTS

With the development of office and retail properties in the core markets, IMMOFINANZ strengthens its standing
investment portfolio and safeguards organic growth. The company covers the entire value chain on these
projects — from site preparation to property rental.

The active development projects had a carrying amount of EUR 417.7 million as of 31 March 2017, which repre-
sents 10.5% of the total property portfolio. The expected fair value on completion amounts to EUR 676.0 million.
Activities are currently focused on the core markets of Germany, Romania and Poland. Germany is responsible
for 69.5% of the expected fair value after completion (EUR 469.6 million), Romania for 10.6% (EUR 71.5 million)
and Poland for 5.6% (EUR 38.1 million). The development projects also include the extensive modernisation of
existing properties which will be reclassified to the standing investment portfolio after completion. Modernisation
projects were ongoing in three buildings as of 31 March 2017. The implementation of the myhive concept in
the Vinice office building in Prague is proceeding as planned and should be completed during the third quarter
of 2017. The Polus Tower Il underwent a general refurbishment and, together with the Polus Tower | and a
shopping center, forms the Polus City Center Complex in Bratislava. The renovation in the office buildings
was completed during November 2016 and the Polus Tower Il will be reclassified to the standing investment
portfolio after a stabilisation phase. IRIDE 18, which is part of the Iride Business Park in Bucharest, is currently
undergoing renovation after rental to a single tenant.

CURRENT FOCUS OF DEVELOPMENT ACTIVITIES

GERMANY

Diisseldorf

The new global headquarters for trivago is currently under construction in the Medienhafen with approx.
26,000 sgqm of rentable office space in the first building section. This six-storey, horizontally structured building
opens towards the harbour basin, which creates an expansive campus with a welcoming atmosphere. Construction
started during spring 2016, and the cornerstone ceremony was held on 8 September 2016. The first section
is scheduled for completion in mid-2018. Additional expansion areas can be realised in the second section (up
to approx. 16,000 sgm).

Also under development in the Medienhafen is the FLOAT, an office ensemble with six buildings designed by the
star architect Renzo Piano. The utility company Uniper has leased the entire office space of approx. 28,000 sgm
and will use the building as its new headquarters starting in mid-2018.

Cologne
The centrally located Hohenzollernring standing investment on Friesenplatz in Cologne should be undergoing
extensive renovation. Plans call for 8,000 to 9,000 sqm office space.

Aachen

The Cluster Produktionstechnik with approx. 28,000 sgm of rentable space is the largest technology cluster in
the RWTH (Rheinisch-Westfalische Technische Hochschule) Aachen expansion project. Construction is expected
to be completed during the second quarter of 2017, and pre-rentals have already reached roughly 95%.

POLAND

In Poland, IMMOFINANZ is continuing to expand with its STOP SHOP brand. Six retail parks are currently open
for business, and other locations are under evaluation. A further shopping center under the VIVO! brand with
approximately 21,000 sqm of rentable space is also under construction in Krosno. Work started in October 2016
and the opening is planned for the fourth quarter of 2017.



SERBIA

Group Management Report

The first STOP SHOP retail park in Serbia opened in Cacak in April 2015 and was followed by a second in
Ni$ during April 2016. The third location, which has roughly 6,100 sgm of rentable space, opened in Valjevo
during August. In December 2016 IMMOFINANZ also announced the addition of three further locations to the
STOP SHOP portfolio in Serbia: the new retail parks in Pozarevac, Lazarevac and Vrdac will have 23,800 sgm of
rentable space in total and are currently under development.

DEVELOPMENT PROJECTS BY CORE MARKET

Portfolio Report

Outstanding Planned Expected rental
Carrying Carrying construc- rentable Expected fair value income at full Yield on

Development Number of amount amount tion costs space after completion occupancy cost
projects properties in MEUR in% in MEUR insgm in MEUR in MEUR in %
Austria 2 343 8.2% n.a. 21,691 34.34 1.44 n.a.
Germany 5 268.7 64.3% 1628 102,133 469.6 233 5.4%
Czech Republic 1 19.1 4.6% 8.1 21,393 29.1 2.9 10.5%
Poland 2 9.4 2.3% 24.4 21,275 381 29 87%
Romania 3 58.6 14.0% 129 31,648 715 6.4 9.0%
Slovakia 1 226 5.4% 59 18,702 285 28 9.7%
Non-core countries? 2 50 1.2% n.a. n.a. 5.0% n.a. n.a.
IMMOFINANZ 16 417.7 100.0% 214.1 216,842 676.0 39.73 6.3%
Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.

1 Expected rental income after completion in relation to the current carrying amount, including outstanding construction costs

2 Projects in the planning stage

3 Approx. EUR 1.0 million included in Q1 2017

4 Projects in the planning stage, therefore no outstanding construction costs; rental income based on current use
DEVELOPMENT PROJECTS BY CATEGORY

Outstanding Planned Expected rental
Carrying Carrying construc- rentable Expected fair value income at full Yield on

Development Number of amount amount tion costs space after completion occupancy cost
projects properties in MEUR in% in MEUR in sqm in MEUR in MEUR in %
IMMOFINANZ 16 417.7 100.0% 214.1 216,842 676.0 39.7 6.3%

thereof myhive 3 70.3 16.8% 459 52,525 125.7 9.6 8.3%

thereof VIVO!/

Shopping Center 1 7.9 1.9% 24.4 21,275 36.6 29 9.1%

thereof STOP SHOP/

Retail Park? 3 6.5 1.5% n.a. n.a. 6.53 n.a. n.a.

Rounding differences may result from the use of automatic data processing equipment for the addition of rounded amounts and percentage rates.
1 Expected rental income after completion in relation to the current carrying amount, including outstanding construction costs

2 Purchase of land

3 Projects in the planning stage, therefore no outstanding construction costs; rental income based on current use

Based on the expected fair value after completion, the most important development projects as of 31 March 2017

are as follows:

SELECTED DEVELOPMENT PROJECTS UNDER CONSTRUCTION

Largest projects in

Planned rentable/
sellable space

Pre-occupancy rate

Germany Primary use in sqm (rounded) in% Scheduled completion
trivago* Office 26,000 100% Q32018
RWTH Aachen Office 28,000 95% Q2 2017
FLOAT Office 30,000 95% Q32018

1 Office construction phase |
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REAL ESTATE INVENTORIES

Real estate inventories are apartments that are intended for sale after completion and also include underground
garages and the hotel in Cologne’s Gerling Quartier which is in the project development phase. The hotel was
sold through a forward purchase, but will be completed by IMMOFINANZ.

Carrying Carrying Outstanding Expected fair value

Number of amount amount  construction costs after completion

Real estate inventories properties in MEUR in% in MEUR in MEUR
Germany 8 73.4 89.9% 433 121.5
Poland 4 6.6 8.0% 0.0 6.9
Romania 8 15 1.9% 0.0 15
Non-core countries 1 0.2 0.2% 0.0 0.2
IMMOFINANZ 21 81.7 100.0% 43.3 130.1

PIPELINE PROJECTS

Pipeline projects include planned development projects, undeveloped land and/or temporarily suspended projects.

The pipeline projects had a carrying amount of EUR 219.0 million as of 31 March 2017. They are evaluated
quarterly for possible transfer to an active development status. IMMOFINANZ intends to reduce the number of
pipeline projects in the property portfolio through selected sales.

PIPELINE PROJECTS BY CORE MARKET

Pipeline projects Number of properties Carrying amount in MEUR Carrying amount in %
Austria 3 10.7 4.9%
Czech Republic 1 0.9 0.4%
Hungary 7 316 14.4%
Poland 1 16 0.7%
Romania 44 160.6 73.4%
Slovakia 1 11 0.5%
Non-core countries 5 125 5.7%
IMMOFINANZ 62 219.0 100.0%

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

ASSETS HELD FOR SALE

The assets held for sale, excluding the discontinued operation Russia, totalled EUR 447,0 million as of
31 March 2017 and are not included in this portfolio report. Concrete sale plans have been approved for these
properties, which are intended to be realised in the near future. Including the discontinued operation Russia,
the assets held for sale amount to EUR 1,537.3 million. Details are provided in section 4.5 of the notes to the
consolidated interim financial statements on page 63.



Group Management Report
Portfolio Report
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myhive Crown Point
Warsaw | PL | 11,000 sgm
rentable space
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Property Valuation

IMMOFINANZ prepares its consolidated financial statements in accordance with International Financial Reporting
Standards (IFRS). Accordingly, the properties must be appraised on a regular basis by independent experts. The
valuation of the property portfolio follows the EPRA’s Best Practices Policy Recommendations for the application
of the fair value method as defined in IFRS.

The IMMOFINANZ properties were valued internally by the asset management and controlling departments as of
31 March 2017. Independent external appraisers carry out the valuations as of 30 June and 31 December 2017,
whereby CBRE is responsible for the CEE and Russia portfolio and BNP Paribas Real Estate Consult (BNPP REC)
for the portfolios in Austria and Germany.

Retail Moscow is presented as a discontinued operation because of the planned sale or spin-off. Due to the size
of this portfolio (property value as of 31 March 2017: EUR 997.3 million), Russia, respectively Retail Moscow
is presented separately in the property valuation. Other properties which fall under the scope of application of
IFRS 5 - i.e. properties held for sale — are not included in accordance with previous practice.

DEVELOPMENT OF PROPERTY VALUATION IN THE FIRST
QUARTER OF 2017

Revaluation results (from continuing operations) totalled EUR -0.8 million in the first quarter of 2017 (Q1 2016:
EUR -69.6 million) and include EUR -2.3 million (Q1 2016: EUR -70.9 million) of foreign exchange-adjusted revalua-
tions. Positive effects were provided, among others, by the FLOAT, trivago Campus and Cluster Produktionstechnik
development projects in Germany. They were contrasted by smaller value declines to standing investments, for
example to an office property in Vienna following the loss of a larger tenant, and by individual minor impairment
losses resulting from the portfolio adjustment.

The foreign exchange-based revaluations of investment property amounted to EUR 1.5 million (Q1 2016:
EUR 1.3 million) and primarily involved non-core countries whose functional currency is not the Euro.

DEVELOPMENT OF PROPERTY VALUATION LIKE-FOR-LIKE

The following tables present a like-for-like analysis of the valuation effects in the first quarter of 2017. In order to
improve comparability, the data are adjusted for new acquisitions, completions and sales. The above-mentioned
effects are also relevant here.

STANDING INVESTMENTS LIKE-FOR-LIKE BY CORE MARKET

Carrying amount Valuation effects
Standing investments Number 31 March 2017 Carrying amount Q12017
like-for-like! of properties in MEUR in % in MEUR
Austria 32 869.2 26.9% -0.8
Germany 3 64.2 2.0% -1.4
Czech Republic 20 375.1 11.6% -0.2
Hungary 23 437.4 13.5% 0.0
Poland 18 584.8 18.1% -0.3
Romania 17 624.6 19.3% -0.3
Slovakia 12 1789 5.5% 0.0
Non-core countries 9 96.3 3.0% -0.6
IMMOFINANZ
continuing operations 134 3,230.5 100.0% -3.5

1 This calculation only includes the properties which were fully owned by IMMOFINANZ during both periods. In other words, the calculation excludes new acquisitions,
completions and sales.



STANDING INVESTMENTS LIKE-FOR-LIKE BY ASSET CLASS

Carrying amount
Standing investments Number 31 March 2017
like-for-like* of properties in MEUR

Office
Retail
Other

IMMOFINANZ
continuing operations 3,230.5

Group Management Report
Property Valuation

Valuation effects

Carrying amount Q12017

in % in MEUR
-3.0
-0.4
-0.1

-3.5

1 This calculation only includes the properties which were fully owned by IMMOFINANZ during both periods. In other words, the calculation excludes new acquisitions,

completions and sales.

DEVELOPMENT OF PROPERTY VALUATION IN THE

DISCONTINUED OPERATION RUSSIA

The foreign exchange-adjusted revaluation — which represents the change in the value of the Russian investment
properties in US Dollar translated into the Euro - totalled EUR -2.7 million in the first quarter of 2017 (Q1 2016:
EUR -71.7 million). The foreign exchange-based revaluation — which resulted from the translation of the Ruble
property values in the local Russian companies — amounted to EUR -59.2 million (Q1 2016: EUR -49.0 million).

POzZOM

myhive Nimbus
Warsaw | PL | 21,000 sgm
rentable space
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Net loan-to-

value excl. Russia:

44.3%
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Financing

IMMOFINANZ successfully arranged all necessary refinancing and extensions for standing investments and
development projects as planned during the first quarter of the 2017 financial year. In order to utilise the currently
favourable environment, IMMOFINANZ also regularly evaluates opportunities to renew and optimise existing
financing prior to maturity while, at the same time, maintaining a balanced term structure. The focus is placed
on the combination of individual properties in an asset class and region into a portfolio in order to arrange for
financing at more attractive conditions.

Multi-stage refinancing

In January 2017, IMMOFINANZ invited the holders of the convertible bond 2018 to accept an incentivised
conversion into IMMOFINANZ shares and BUWOG shares plus a conversion premium. The bondholders had
also the option of receiving a cash settlement as an alternative to the BUWOG shares. Conversion declarations
were submitted for a total nominal value of EUR 219.8 million, or 43.4%, of the outstanding nominal value
from the convertible bond 2018. This reduced the outstanding nominal value of the convertible bond 2018 to
EUR 287.3 million.

Parallel to the incentivised conversion of the convertible bond 2018, IMMOFINANZ issued a new convert-
ible bond with a 2% coupon per year, a term ending in 2024 and a volume of EUR 297.2 million. The issue
terms allow the holders of the convertible bond 2024 to put their securities for premature redemption as of
24 January 2022. The initial conversion price equalled EUR 2.3933% which represents the right to conversion into
124.2 million IMMOFINANZ shares.

This combination of measures will reduce future financing costs and improve the term structure of the Group’s
financial liabilities. In addition, IMMOFINANZ placed approx. 4.5 million BUWOG shares on the capital market
through an accelerated bookbuilding at the beginning of February 2017. This transaction generated net proceeds
of roughly EUR 97.4 million. IMMOFINANZ still holds 4.7 million BUWOG shares, which are reserved for servicing
the convertible bonds 2017 and 2018.

Financial liabilities, excluding the discontinued operation Russia, totalled EUR 2.8 billion as of 31 March 2017
(31 December 2016: EUR 2.8 billion). Cash and cash equivalents amounted to EUR 469.0 million (31 December
2016: EUR 189.3 million). This increase resulted from the above-mentioned multi-stage refinancing measures.
Net debt, i.e. debt after the deduction of cash and cash equivalents held by the Group, equalled EUR 2.3 billion
(31 December 2016: EUR 2.6 billion). Financial liabilities attributable to the discontinued operation Russia
amounted to EUR 698.0 million as of 31 March 2017 (31 December 2016: EUR 721.7 million).

IMMOFINANZ has a robust balance sheet structure with an equity ratio of 40.3% (31 December 2016: 37.8%)
and a net loan-to-value ratio (net LTV) of 44.3%, respectively 48.2% including Russia (31 December 2016:
49.0%, incl. Russia 52.2%).

The net LTV shows the carrying amount of financing less cash and cash equivalents in relation to the total carrying
amount of the properties, the market value of the investment in BUWOG shares and the EPRA net asset value
(EPRA NAV) of the investment in CA Immobilien Anlagen AG (CA Immo).

CALCULATION OF NET LTV AS OF 31 MARCH 2017
Amounts in TEUR Amounts in TEUR

(incl. RU) (excl. RU)
Carrying amount of financing 3,478,847.58 2,780,852.59
- Cash and cash equivalents -481,573.07 -469,043.311
Net carrying amount of financing 2,997,304.98 2,311,839.75
Carrying amount of property? &
Market value of BUWOG shares plus
EPRA NAV of CA Immo shares? 6,221,448.82 5,224,132.95
Net LTV 48.18% 44.25%

1 Excluding cash and cash equivalents in discontinued operations

2 The calculation of the net LTV excl. RU reflected the deduction of the net asset value (NAV) of the Russian properties
(carrying amount of the properties less attributable debt) as well as the assumption that the NAV will be reinvested at the average net LTV.

3 Market value of the BUWOG shares: approx. 4.7 million shares a EUR 23.65 (closing price on the Vienna Stock Exchange as of 31 March 2017),
value of the CA Immo shares at the EPRA NAV as of 31 March 2017 25.7 million shares a EUR 26.97

* An agreement in principle was reached after the end of the reporting period to settle the legal proceedings over the review of the exchange ratio applied to the merger of
IMMOFINANZ and IMMOEAST. This settlement led to the adjustment of the conversion price for the convertible bond 2024 to EUR 2.3637 (see the section on Bonds).
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Financing costs

The average financing costs for IMMOFINANZ equalled 3.85% per year as of 31 March 2017 (31 December
2016: 4.01% per year) including the derivatives used for interest rate hedging and 3.56% per year excluding
derivatives (31 December 2016: 3.71% per year). After an adjustment for the financing arranged in Russia, the
average financing costs equalled 2.81% per year (31 December 2016: 3.02% per year) including the derivatives
used for interest rate hedging and 2.45% per year excluding derivatives (31 December 2016: 2.64% per year).

IMMOFINANZ continuing operations Incl. Russia
Average
financing costs 31 March 2017 31 Dec 2016 31 March 2017 31 Dec 2016
Incl. derivatives 2.81% 3.02% 3.85% 4.01%
Excl. derivatives 2.45% 2.64% 3.56% 3.71%

The average financing costs for the standing investments (excl. Russia) amount to 2.73% per year including
derivatives and 2.15% per year excluding derivatives.

Unencumbered property

In addition to properties which carry external financing and are encumbered through standard market collateral ~ 13.3% of property
(e.g. mortgages, pledge of company shares), EUR 722.7 million or 13.3% of the total property carrying amount ~ €arrying amount
was not externally financed and therefore unencumbered as of 31 March 2017. unencumbered

UNENCUMBERED PROPERTY BY COUNTRY
Total unencumbered property: MEUR 722.7

Germany Hungary Romania Slovakia
3.3% 7.6% 49.5% 0.5%
Austria Czech Republic Poland Non-core
11.5% 8.6% 6.1% countries
12.9%

COMPOSITION OF FINANCIAL LIABILITIES
The financial liabilities held by IMMOFINANZ consist of amounts due to financial institutions as well as liabilities
from convertible and corporate bonds. The composition of these liabilities as of 31 March 2017 is as follows:

Weighted Share Share of

Outstanding liability*  average inter- of fixed floating Fixed Floating

in TEUR as of est rate excl. interest interest interest interest

31 March 2017 derivatives? in %2 in %2 rate? rate?

Convertible bonds in EUR 585,676.0 3.13% 100.00% 0.00% 3.13% n.a.

Corporate bond in EUR 103,811.9 5.25% 100.00% 0.00% 5.25% n.a.

Bank lia