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> Strategic focus
> High-quality office and retail properties at

inner-city prime locations

> Business properties with an optimum price-performance-
ratio in business or retail parks

> Core markets Austria and Germany

> Strategic principle portfolio optimisation
> Active portfolio management

> Targeted redevelopment of properties

> Selective acquisitions

> 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

Company Profile

ECO‘s markets
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Added value strategy

Two-tier strategy with focus on added value
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Property portfolio

> Portfolio optimised due to property sales, asset management strategy and 
start of redevelopment projects

> Stable occupancy and average rents at ECO properties
> Minimisation of development activities ideally timed

Property portfolio 
(TEUR)

Vacancy rates 
(%)

Average rents 
(EUR/m²)
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Current property portfolio

Key indicators
at 31 December 2009 Investment portfolio Development portfolio Total

Number of objects    59 2 61

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

517,400
2,720

20900
90

538,300
2,820

Property portfolio (EUR ’000) 
of which properties under 

construction (EUR '000)  

777,821
1,452

43,925
37,829

821,746
39,281

Rentable space by region
at 31 December 2009

Rentable space by region
at 31 December 2009
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Redevelopment strengthens portfolio

Targeted redevelopment designed to boost occupancy

> Four objects or 5% of total property assets 
under redevelopment at year-end 2009

> 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

Redevelopment projects as 
proportion of property portfolio 
at 31 December 2009

Number of development projects 
at 31 December 2009
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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 

Development activities minimised due to economic and 
financial crisis

> Completion of three development projects in Germany and Austria

> Completion and handover of retail park in Hungary

> Only two projects in development portfolio at year-end 2009:

> Luxembourg: Completion in first quarter 2010, rental negotiations 
in progress

> Ukraine: Project delayed due to recession, focus on high quality
construction and completion within budget

Property portfolio 
at 31 December 2009

Rentable space by 
use as of 31.12.2009
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Selected performance indicators

Financial indicators (in EUR ´000) 1-12/2009 1-12/2008

Revenues 61.370 74,794

Net gain/loss from the adjustment of fair value -17,418 -48,985

Earnings before interest, tax, depreciation and amortisation  (EBITDA) 29,816 42,250

Operating profit (EBIT) 12,360 -6,790

Financial results -21,362 -43,150

Profit after tax -6,869 -35,698

Cash Flow  from operating activities 10,556 234

FFO (funds from operations) before interest and tax, 
incl. impairment charges1) 11,981 48,067

Cash earnings (FFO - funds from operations)  after interest and tax2) -9,013 4,991

Earnings per share -0.20 -1.05

NAV per share 10.45 10.80

Equity (incl. minority interests) 357,329 375,113

Equity ratio (in %) 41.6 33.7 
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 performance reflects stable rental 
business

> Minimal contribution from gain on disposal of 
non-current assets

> Impact on EBIT of EUR 17.4 million net loss 
on remeasurement to fair value

> EBIT still positive by EUR 12.4 million in 2009 

> Significant improvement on previous year 
(2008: EUR -6.8 million)

> 2009 EBITDA: EUR 29.8 million

EBIT (EUR '000)
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Changes in fair value Appreciation Impairment

2009
(EUR 
’000) 

(no.) (%)
(EUR 
’000) 

(no.) (%)

Austria 8,964 22 98.8 % -16,299 20 61.5 %

Germany 107 2 1.2 % -7,355 19 27.8 %

CEE 0 0 0.0 % -2,834 2 10.7 %

Other Western Europe 0 0 0.0 % 0 1 0.0 %

Total 9,071 24 100.0 % -26,488 42 100.0 %

Upturn in property valuations
in second half of 2009

Adjustments in value (EUR million)

Adjustments in value

(EUR 
’000) 

(%)

-7,336 42.1 %

-7,248 41.6 %

-2,834 16.3 %

0 0.0 %

-17,418 100.0 %

> Revaluation results negative by EUR 17.4 million in 2009; 
improvement on EUR -49.0 million recorded
in 2008

> Improvement in valuations in second half: appreciation of 
around EUR 7.9 million

> Increase not sufficient to fully compensate for first-half 
impairments

Adjustments in value in 2009
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Reduction in net debt

Improvement in net finance costs

> 82% year-on-year decline in current liabilities 
to EUR 49 million

> Net debt reduced to EUR 468.7 million at year-
end (31 December 2008: EUR 701.6 million)

> Improvement in net finance costs due to:

> Reduction in borrowings

> Low interest rates

> Net finance costs 2009: EUR 21.4 million 
(2008: EUR 43.2 million)

Finance costs (EUR '000)
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Strong balance sheet

Selected indicators

(EUR '000) 31/12/2009 31/12/2008

Cash and cash equivalents 15,998 14,647

Equity including minority 
interests

357,329 375,113

Net debt 468,655 701,560

Equity ratio (%) 41.6 33.7

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

131 187

Assets
859

Liabilities
859

Balance sheet structure 2009 
(EUR million)

Current
assets

EUR 25.0 million 

Non-current
assets

EUR 833 million 

Current
liabilities
EUR 49 million 

Non-current
liabilities
EUR 452 million 

Equity and reserves
EUR 357 million 
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Long-term finance secured

Financing: overview

> Long-term borrowings make up majority of 
debt finance

> Average residual maturity: 13.6 years

> Low level of debt rollovers

> Average interest rate: 4.3%

> Hedging instruments in place for around 
three-quarters of debt

Refinancing (EUR million)

* percentage of current borrowings
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Net asset value (NAV) per share

NAV well above share price

> NAV exceeded share price, at EUR 10.45

> Year-on-year decline due to impairments to the property portfolio and to interest rate hedges

NAV per share (EUR)
Net asset value per share 2008 2009

Equity excluding minority interests 
(NAV in EUR '000)

368,196 356,494

NAV per share (EUR) 10.80 10.45

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

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

+ unrecognised appreciation on trading portfolio 126 0

+ unrecognised appreciation on investment portfolio 
(EUR '000)

0 0

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

Adjusted NAV per share (EUR) 10.72 10.30
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ECO: foundations in place for solid performance in 2010

> Ongoing portfolio optimisation by means of active asset management policies, property 
redevelopment and trading activities

> Stable operating performance

> Improvement in earnings over 2009

Slight improvement in macroeconomic conditions

> Initial signs of economic recovery 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

Outlook for 2010 
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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. 


