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+ COMPANY PRESENTATION | Business Overview

AUSTRIA AND GERMANY AS STABLE CORE MARKETS

– Focus on rapidly 

growing metropolitan 

regions in Austria and 

Germany 

– Strong demand for 

residential properties

– Intact megatrends

+ New construction + New construction 

significantly below 

demand

+ Population growth and 

increasing number of 

households

+ Per-capita demand for 

residential space is 

increasing

+ Growing number of 

single households
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+ COMPANY PRESENTATION | Operational Performance 1-6/2010

HIGH-QUALITY PROPERTY PORTFOLIO MAINTAINING VALUE

Property Indicators in A G CZ/SK/HU total

Number of objects No. 388 1,358 41 1,787

Rental units/ 

Parking spaces

No. 6,670 / 

3,625

16,986 / 

3,622

1,064 / 

731

24,720 / 

7,978

Total usable space sqm 696,109 1,275,597 77,013 2,048,719

Property assets EUR mill. 1,271.9 1,237.9 111.2 2,621

Vacancies 

- development / actual

% 2.36 / 11.50 7.62 / 9.19 11.95 / 29.03 6.00 / 10.72

– Reduction of vacancies 

through active asset 

management

+ Total vacancies fell from 

18% to under 17 %        

year-on-year

Property assets by region
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- development / actual

Average rents apartments EUR per 

sqm p.m.

5.03 5.23 5.14 5.17

Yields (fair value) % 3.93 5.95 4.30 4.91

Austria

Germany

CZ/SK/HU

Property assets
in EUR mill.

– Yield (fair value) at 4.91% 

(1-6/2009: 4.89%)

+ Austria: 3.93%

(1-6/2009: 3.86%)

+ Germany: 5.95% 

(1-6/2009: 5.92%)

– Revaluation of 

EUR 6.2 mill. in

first half of 2010

1,268 1,241 1,225 1,272

977 1,161 1,194 1,238
100 95 98 111
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+ COMPANY PRESENTATION | Financial Figures 1-6/2010

– Slight increase in total assets 

due to acquisitions

– Current liabilities:

+ EUR 269 mill. in interest-bearing 

liabilities

SOLID BALANCE SHEET STRUCTURE

Balance sheet structure
in EUR mill.

2.500

3.000

3.500

Current liabilities

EUR 324 mill.
Current assets

EUR 625 mill.

2,963 2,963

534

3,108 3,108

377
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+ EUR 186 mill. of which 

attributable to non-current 

liabilities under IFRS

– Cash of EUR 96.4 mill.

– Equity ratio of 42%

– Loan-to-value (LTV) 55.8% 

– Gearing 121%

– NAV down to EUR 15.2 per share 

owing to higher number of 

shares (resale of treasury shares)

0
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2009 1-6/2010 2009 1-6/2010

Equity

EUR 1,297 mill.

Non-current 

liabilities

EUR 1,487 mill.
Non-current

assets

EUR 2,483 mill.2,429

1,306

1,280

Assets Equity & liabilities



+ COMPANY PRESENTATION | Financial Figures 1-6/2010

– Lower finance costs for existing liabilities due to lower interest rates

– Reporting date cash interest rate of 3.96% after hedging and 3.06% before hedging 

– Average term of all loans including convertible and other bonds around 11.4 years

– Broad and long-term diversification of borrowing

– Low prolongation volume in subsequent years

SOLID FINANCING STRUCTURE

41.3 39.4 39.5
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Financial expenses
in EUR mill.

- Around 90% of credit volume hedged against interest risks

Prolongation
in EUR mill.

654

274

347
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Liabilities to banks
in EUR mill.

34 banks

Range < EUR 29.1 mill.

6 banks

Range:

EUR 62.1 mill. - EUR 29.7 mill.

5 banks

Range:

EUR 178.1 mill. -

EUR 73.7 mill.
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exercisable for the first time
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+ COMPANY PRESENTATION | Financial Figures 1-6/2010

NEW CORE SHAREHOLDER

Analyst ResearchDevelopment conwert-share

EUR 9.04 27.08.2010

Shareholder structure

Petrus Advisers

Bank Recomm. PT

SRC Research Buy 14.00

– Consortium led by Petrus Advisers new long-term core shareholder

+ Holds 15% of the shares

+ Controls 17% of the voting rights

-40%
discount

NAV per 30.06.2010, share price per 24.08.2010 Per 02.09.2010

Institutional

43%

Retail 

35%

Petrus Advisers

17%
BNP Paribas 

5%

Per August 2010

SRC Research Buy 14.00

HSBC Overweight 12.00

DZ Bank Buy 12.00

UniCredit Buy 11.90

CA Cheuvreux Outperform 12.20

RCB Buy 10.60

Credit Suisse Buy 11.00

Erste Group Buy 10.70

Goldman Sachs Neutral 9.80

Macquarie Outperform 12.00

Aurel-BGC Buy 12.00

Kempen & Co Neutral 9.70

J.P. Morgan Neutral 10.00

7
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+

SUCCESSFUL  ECO TAKEOVER: CONWERT HOLDS 87.85%

– Successful takeover bid of EUR 7.15 per ECO share

– Bid has been accepted for 21,236,065 ECO shares to date (62.3% of share capital)

– conwert therefore holds 29,955,979 ECO shares or 87.85% of share capital

– Maximum transaction volume of EUR 185.5 mill. fully financed

– Acceptance period extended by three months to 3 November 2010 as per takeover law

COMPANY PRESENTATION | ECO takeover & Positive Outlook

– Acceptance period extended by three months to 3 November 2010 as per takeover law
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+

conwert ECO Pro forma

No. of properties 1,787 59 1,846

Usable space 2,048,719 518,400 2,567,119

Yield 4.9% 5.7% 5.1%

Vacancies 16.7% 15.2% 16.4%

Value EUR mill. 2,621 735 3,356

Portfolio overview
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Pro forma portfolio data

ECO locations

Key cities

conwert locations

COMBINED PORTFOLIO: FOCUS STILL ON RESIDENTIAL PROPERTY

COMPANY PRESENTATION | ECO takeover & Positive Outlook

4%

49%

47%

8%

63%

29%

5%

52%

43%

Austria EUR mill. 1,272 459 1,731

Germany 

EUR mill.
1,238 216 1,454

CEE/Western   

Europe EUR mill.
111 60 171

Zurich

Linz

Graz

Budapest

Bratislava

HUNGARY

München

Salzburg

Zurich

Linz

Graz

Budapest

Bratislava

HUNGARY

München

Salzburg

Property assets by regionPro forma usable space by business segment

conwert ECO Pro forma

Austria Germany CEE/Western Europe

Apartment 

56%

Office & Retail

33%

Commercial & Logistics

3%

Temporary Housing

3%

Other

5%Source: Q2/2010 Report conwert/ ECO
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+

KEY PRO FORMA DATA  AFTER ECO TAKEOVER

– Direct positive earnings effect of EUR 35 – 50 mill.

– ROE increase of around 20%

– Improvement in finance structure (lower average interest rates, longer remaining terms, 

no further short-term prolongation requirements)

– NAV growth of around 5%

COMPANY PRESENTATION | ECO takeover & Positive Outlook

conwert ECO Combined

Property assets EUR mill. 2,621 735 3,300 – 3,400

Rental income annualised EUR mill. 124 41 165

FFO annualised EUR mill. 60 13 70 - 75

Total assets EUR mill. 3,108 797 3,600 – 3,800

NAV EUR per 

share
15.20 10.48 15.90 – 16.10

Equity ratio % 42 45 36 - 37 %

LTV % 56 54 58 - 60 %

Employees No. 627 0 627

– NAV growth of around 5%

– Further efficiency enhancements and reduction of overheads
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+

The initial Situation (2007)

• Roughly 600 loans

• 250+ SPVs

• 1000++ current accounts

• Various decentralised E-Banking Systems

THE INITIAL SITUATION

• Various decentralised E-Banking Systems

• More than 40 financing banks

• No electronic loan-statements

• Most current account statements are

non-electronic 
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+

The aim

• Set up of a centralised Cash Management System

ATAQ Cash / Technosis

• eBooking of account statements

THE INITIAL SITUATION

• eBooking of account statements

• Set up of Cash Pooling / Cash Concentrating 

for Austria and Germany

• Optimisation and further development of the 

existing Risk Management System

ATAQ Risk / Technosis
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+

1st Trial

• Many account statements are sent by banks to

our house bank and thus made available via their

eBanking solution

THE INITIAL SITUATION

•  Some other eBanking System are integrated

into our IT infrastructure
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+

The outcome

• Problems with the structure of the data

• The integration process of various eBanking 

solutions consumes loads of time and effort

THE INITIAL SITUATION

solutions consumes loads of time and effort

• New eBanking programms wait just around the 

corner (due to acquistions & new bank relations)

14
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Back to the roots

Why not connect directly to SWIFTNET ?

After conducting a feasibility study the board 

approves the decision to get a own SWIFT 

AD FONTES

approves the decision to get a own SWIFT 

connection

7



+

calculation together with SWIFT (2008)

200.000

250.000

300.000

350.000

400.000

Break even analysis
(at end of year)

• ROI over 5 years 134%

• NPV KEUR 62

CONNECTING TO SWIFT
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0
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Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

Costs Benefits

• NPV KEUR 62
(NPV cost – NPV benefits)

• Setup costs approx. 20 KEUR

• Monthly cost approx. 1,5 KEUR
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Accounts

payable

Accounts

ECODATWW

CONWATWW
OeKB

CONNECTING TO SWIFT
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Accounts
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SWIFTNet
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Internet
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Expected advantages

• Standardised formats (MT101/MT940/MT942)

• Verification procedures are dispensed (Tans)

• Centralised payments within one system (MT101)

• Automated booking of 600 loan accounts

CONNECTING TO SWIFT

• Automated booking of 600 loan accounts

• Automated booking of the current accounts

• Improvement of the Risk Management System 

• ‚realtime‘ information flows

• Interest optimisation

• Auditing acceptability

• Reliability of the SWIFT-network
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+

How to connect?

Servicebureau or own infrastructure?

Choice of OeKB as Servicebureau

Advantages:

CONNECTING TO SWIFT

Advantages:

Monthly fees are less expensive

Long-term experience with SWIFT 

State of the art IT-infrastructure
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+

timetable connecting to SWIFT

Plan

APRIL MAY JUNE JULY AUG SEPT OCT NOV DEZ JAN FEB MAR APRIL

2008 2009

•5 May 2008   Registration

•6 July 2008   Test operation 

BEI‘s (ECODATWW u. CONWATWW) are ready

•12 July 2008 going live

CONNECTING TO SWIFT
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APRIL MAY JUNE JULY AUG SEPT OCT NOV DEZ JAN FEB MAR APRIL

SWIFT registration

inform banks

contractual issues

IT

Current

APRIL MAY JUNE JULY AUG SEPT OCT NOV DEZ JAN FEB MAR APRIL

SWIFT registration

inform banks

contractual issues

IT

2008 2009
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Technical setup

• Leased line to servicebureau (OeKB)

• 2 router (failsafe reliabilty)

• Failure of the leased line -> VPN/Internet

• Automatic archiving at OeKB and conwert 

CONNECTING TO SWIFT

• Automatic archiving at OeKB and conwert 

• CITRIX client for access to the SWIFT workstation

(SecurID KeyFob)
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+
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+ SETUP babeldoc conwert / OeKB

port: ftp out

port: xxxxx out

port: xx in

Firewall

xxx.xxx.x.xx (MQ Server)

babeldata

Babeldoc VM

xx.x.x.x

ESX1

Babeldoc VM

xx.x.x.x

ESX2

conservr xx port: xx in



+

Going Live/Testphase

Tests with Servicebureau (leased line, etc.)

Exchange of electronic Keys with banks

Test-MT940 to BEI‘s (FIN)
(For non-SCORE members we have alternative BEI‘s OEKOATWWCON, 

CONNECTING TO SWIFT

(For non-SCORE members we have alternative BEI‘s OEKOATWWCON, 

OEKOATWWECO)

Test-MT101 (FIN)

Analysis of the datastructure of MT940 as it is 

different than expected

(z.B. line 25 has no coherent structure

line 86 (information to account owner) also not structured, 

mainly German banks use a structure (GVC))
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Going Live/Testphase

Using FILEACT: Parameters have to be agreed

with the corresponding banks

for example: Naming conventions of Files

compression methods (Gzip,..)

CONNECTING TO SWIFT

compression methods (Gzip,..)

Acknowledgements

What has been agreed can be exchanged!

i.e. local non-SWIFT formats
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+ SUMMARY Initial Situation and connecting to SWIFT

Due to the nature of the real estate business conwert 

has many different banking connections and 

through that a vast amount of current as well as 

loan accounts.

Integrating this information into one system as the 

basis to realise further enhancements like basis to realise further enhancements like 

electronic booking, a centralised payment system, 

a real time liquidity status, balance sheet and profit 

and loss planning, etc. seemed to be destined to 

fail.

By connecting through one channel to the banking 

network  instead of creating a server farm we could 

build up these foundations.
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+ INTRODUCTION to eBooking and liquidity planning

What do we do with that kind of data?

Two main projects have been realised:

• Ebooking (especially useful in connection with 

zero-balancing)zero-balancing)

• Improving the data quality of the RMS 

(Improvements in forecasting liquidity demand of 

loans, derivatives and bonds)

One project remains in the final testing phase

• Centralised payments via MT101 (Fin and Fileact)

27



+ Dataflow ATAQ Risk/ATAQ FM

ATAQ FM DB



+ MT940 the foundation of eBooking

• Start of the eBooking Project 2008 due to introduction of zero-balancing 

cash-pooling

• manually booking is not possible or useful 
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+ MT940 the foundation of eBooking

Other important parts of the automatisation process:

• automated booking of all loan accounts

• automated booking of rental income payments

• Special project: generating accruals for interest-payments which are in the 

wrong period. (ie payments in Jan which are belonging to Dec) 
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+ EBOOKING
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+ EBOOKING
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+ EBOOKING
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+ RT Liquidity Planning / ATAQ Risk / RT Reports
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+ RT Liquidity planning / defining the curves
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+ RT Liquidity Planning / the yield curve
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+ RT Liquidity Planning / The SQL dialogue
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+ cashflow forecast of all loans, bonds and derivatives
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+ RT Liquidity Planning / CF for loans, derivatives, bonds
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Due to the technical inflexibilities in relation to a

dispersed financial portfolio, acquired over the

course of time, connecting directly to SWIFT has

made us more flexible in getting account information

quickly and through one channel.

This has been the basis for our eBooking projects and

SUMMARY & OUTLOOK

This has been the basis for our eBooking projects and

has helped us to ‚autocorrect‘ a big share of the data

in our Risk Management System and thus improved

the data quality.

Our current ongoing project of switching the payments

from eBanking solutions to SWIFT will help us further

to streamline and optimise our financial structure.
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+ COMPANY PRESENTATION | Contact

CONTACT

conwert Immobilien Invest SE

Christian Bruehne Treasury System Implementation Manager

Albertgasse 35

1080 Vienna, Austria

T +43 / 1 / 521 45-445

F +43 / 1 / 521 45-111F +43 / 1 / 521 45-111

bruehne@conwert.at

www.conwert.at
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conwert Immobilien Invest SE

DISCLAIMER

This presentation includes various forecasts and

expectations as well as statements concerning the

future development of the conwert Group. These

SEPTEMBER 2010

future development of the conwert Group. These

statements are based on assumptions and

estimates, and may be connected with known

and/or unknown risks and uncertainties. Actual

developments and results as well as the financial,

earnings and asset position of the Group may

therefore differ materially from these expectations

and assumptions. The reasons for such variances

may include market fluctuations, the development

of property prices and rents as well as financial

markets and foreign exchange rates, changes in

national or international laws and regulations or

fundamental changes in the economic and political

environment. For this reason, future-oriented

statements are only related to the day on which

they are made. conwert will accept no obligation to

revise or adjust such statements to reflect new

information or future results.


