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Company Profile

ECO’s markets> Strategic focus
> High-quality office and retail properties at

inner-city prime locations

> Business properties with an optimal cost-benefit-ratio 
in business parks or specialty shopping centres

> Core markets Austria and Germany

> Strategic principle portfolio optimisation
> Active portfolio management

> Targeted redevelopment of properties

> Realisation of opportunities for sales

> Strong financial basis

> Solid equity ratio

> Cash reserve and long-term financing secured

ECO generates positive cash earnings through stable core business
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Added value strategy

Two-tier strategy with focus on added value

Company Presentation August 2010

Increasing value of
current portfolio

> Direct gains in value

> Unchanged capital base

> Appreciation and increased earnings resulting from:
> Property redevelopment
> Active asset management strategies

> Trading =  Disposal of redevelopment properties

=  Acquisition of properties with development potential

> Focus on selected core regions

Redevelopment of 
properties

(4 properties)

Active 
asset management

(54 properties in the investment 
portfolio excl. redevelopment 
objects)

Trading of
developed properties 

(1 development project, 
58 investment properties)
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Property portfolio

> Portfolio optimised due to active asset management strategy and targeted redevelopment 
of properties

> Sale of two objects in the first half of 2010 with a combined carrying value of EUR 96.3 million
> Stable occupancy and average rents at ECO properties
> Minimisation of development activities ideally timed
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Current property portfolio

Key indicators
at 30 June 2010

Investment 
portfolio

Development 
portfolio

Total 
(around)

Number of objects    58 1 59

Total rentable space (m²)
of which garage spaces (number)   

504,900
2,800

13,400
90

518,400
2,900

Property portfolio (EUR ’000) 
of which properties under 
construction (EUR '000)  

718,761
1,425

16,015
15,901

734,776
17,325
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Redevelopment strengthens portfolio

Targeted redevelopment designed to boost occupancy

> Four objects or 5.1% of total property assets 
under redevelopment at the end of June 2010

> Improvements in furnishings and structure aimed at 
increasing occupancy levels

> Typical retail property life cycle as basis for rise in returns and
appreciation in value
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Redevelopment: Euroshopping Centre, Graz

Comprehensive restructuring and development in cooperation with the City of Graz

> Acquired in 2005

> Planned improvements: rehabilitation, comprehensive facelift, shopping centre and 
sports centre expansion

> Rentable space after completion: 22,000 m², plus 8,500 m² sports hall

> Planned completion date: 2011
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Redevelopment: Wiener Strasse,
Brunn am Gebirge

Improved use of property with addition of new building and filling station

> Acquired in 2005

> Planned improvements: partial demolition, construction of new filling station,
grocery store and chemist

> Rentable space after completion: 11,500 m²

> Planned completion date: 2011
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Redevelopment: Traunpark Wels

Redevelopment in collaboration with anchor tenant Merkur

> Acquired in 2004

> Planned improvements: rehabilitation, comprehensive facelift, structural adjustments to tenant mix

> Rentable space after completion: 10,000 m²

> Planned completion date: 2011
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Development portfolio

Focus on completion of the development project due to the economic and financial crisis

> Only one project in the development portfolio at the end of 1-6/2010 :

> Ukraine: completion during second half of 2010

> Resumption of selected development activities 
when market recovers
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Selected performance indicators

Financial indicators (in EUR ´000) 1-6/2010 1-6/2009

Revenues 27,966 31,734

Net gain/loss from the adjustment of fair value 2,814 -25,313

Earnings before interest, tax, depreciation and amortisation  (EBITDA) 17,053 17,034

Operating profit (EBIT) 19,850 -8,299

Financial results -9,822 -11,217

Profit after tax 9,552 -14,652

Cash Flow  from operating activities 3,662 8,962

FFO (funds from operations) before interest and tax, 
incl. impairment charges1) 27,196 -2,770

Cash earnings (FFO - funds from operations)  after interest and tax2) 15,548 -14,010

Earnings per share 0.28 -0.43

NAV per share 10.48 10.27

Equity (incl. minority interests) 357,637 352,489

Equity ratio (in %) 44.9 39.3 

1) EBIT + depreciation and amortisation +/- fair value adjustments +/- impairment charges
2) EBIT + depreciation and amortisation +/- fair value adjustments +/- impairment charges – financial result - income taxes paid
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Positive EBIT

Strong EBIT performance

> EBIT totals EUR 19.9  million in 1-6/2009;  
substantial improvement over prior year 
(EUR -8.3 million)

> Stable rental business and positive revaluation   
results

> Income of EUR 4.1 million from the disposal of 
non-current assets

> EBITDA clearly positive at EUR 17.1 million for 
1-6/2010 
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Changes in fair value Appreciation Impairment

Q2/2010 (EUR ’000) (no.) (%) (EUR ’000) (no.) (%)

Austria 5,285 17 84.2% -2,464 19 71.1%

Germany 991 4 15.8% -849 16 24.5%

CEE 0 0 0.0% -150 2 4.3%

Other Western Europe 0 0 0.0% 0 1 0.0%

Total 6,277 21 100.0% -3,463 38 100.0%

Upturn in property valuations 1-6/2010

Adjustments in value

(EUR ’000) (%)

2,822 100.3%

142 5.1%

-150 -5.3%

0 0.0%

2,814 100.0%

> Improvement in market climate and active property 
management lead to positive revaluation results

> Valuation results 1-6/2010: EUR 2.8 million 
versus EUR -25.3 million in 1-6/2009

Slight revaluation increase during 1-6/2010
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Strong balance sheet

Selected indicators

(EUR '000) 30.06.2010 31.12.2009

Cash and cash equivalents 40,179 15,998

Equity including minority 
interests

357,637 357,329

Net debt 384,127 468,655

Equity ratio (%) 44.9 41.6

Gearing ratio (%) 
[ratio of net debt to equity]

107 131
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Current assets
EUR 52 million

Non-current 
assets 

EUR 745 million

Current liabilities 
EUR 52 million

Non-current
liabilities 
EUR 387 million

Equity and reserves
EUR 358 million
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Long-term finance secured

Financing: overview

> Most of external financing secured over the long-term

> Average remaining term: 13 years

> Low extension volume 

> Average interest  rate incl. hedging: 4.5%

> Approx. 86% hedged
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Net asset value (NAV) per share

NAV well above share price

> Substance value per ECO share (NAV) amounts to EUR 10.48 - significantly higher than share price

> Slight increase in NAV over year-end 2009

Net asset value per share 2008 2009 06/2010

Equity excluding minority interests 
(NAV in EUR '000)

368,196 356,494 357,347

NAV per share (EUR) 10.80 10.45 10.48

+ deferred tax liabilities (EUR '000) 8,171 5,572 1,586

- deferred tax assets (EUR '000) 10,850 10,993 9,845

+ unrecognised appreciation on trading portfolio 126 0 0

+ unrecognised appreciation on investment   
portfolio (EUR '000)

0 0 0

Adjusted NAV (EUR '000) 365,643 351,073 349,184

Adjusted NAV per share (EUR) 10.72 10.30 10.24
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Outlook for 2nd half of 2010

ECO: course set for sound development in second half of 2010

> Strengthening the creation of value in the existing portfolio through active asset management, 
redevelopment of properties and trading activities

> Stable operating performance

> Improvement in earnings over 2009

Slight improvement in macroeconomic conditions

> Economic recovery continues in 2010

> Interest rates set to remain low

> Banks only extending loans to companies with high credit ratings and attractive projects

Stabilisation and indications of recovery on business property markets

> Delays expected before business property markets begin to feel benefits of stronger economy

> Small number of projects nearing completion in Europe supports increases in rents 
and occupancy

> Investment market slowly beginning to gain momentum
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> Offer published on 2 July 2010 after review by Austrian 
Takeover Commission

> Offer price: EUR 7.15 per ECO share

> End of first offer phase on 30 July 2010

> Offer accepted by holders of 21,236,065 ECO shares 
(approx. 62.3% of share capital ) 

> conwert Immobilien Invest SE holding in ECO Business-
Immobilien rises to 87.2% before the start of the second 
offer phase

> Remaining shareholders can accept the conwert offer of 
EUR 7.15 per ECO share on a voluntary basis during the 
second acceptance period, which ends on 3 November 
2010

Voluntary public takeover offer by 
conwert Immobilien Invest SE
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Contact

ECO Business-Immobilien AG

Wolfgang Gössweiner
Spokesman of the Board/ CFO

Opernring 1
1010 Vienna

Tel. +43 (0)1 58088
Mobile +43 (0)676 6215580

goessweiner@eco-immo.at
www.eco-immo.at

DISCLAIMER
The contents of and all notes to this document are strictly confidential and intended solely for the use of the named addressee(s). Any use of this document, in particular reproduction, distribution, 
transmission or publication, is strictly prohibited. The document is not binding and does not represent a share issue prospectus, offer for sale or recommendation to invest.  Neither the issuer of this 
document nor any of its associates accept any liability for the correctness, completeness or currency of the information contained and opinions expressed herein.  Historical increases in value and models of 
future performance do not represent a basis for the prediction of future income.  Potential investors must be aware of the risks associated with any investment, including the risk of loss of the invested 
amount. 


