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11

1 Including book value of land bank1 Including book value of land bank

Commercial
70.7 %
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Retail 
17.9%
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16.2%

36.6%

Group fundamentals

S IMMO Group is an international real estate group that engages 

in buying, selling, real estate project development, letting, asset 

management and operating hotels and shopping centres as well 

as in revitalising and renovating properties in Austria, Germany 

and CEE (Slovakia, Czech Republic, Hungary, Romania, Bulgaria 

retail properties, hotels and residential properties. S IMMO AG 

does not conduct research and development. 

 

its own employees in Germany, Hungary and Romania. The 

 German-based property management company Maior Domus is 

part of the Group. The subsidiaries have their own staff and are 

responsible for local asset management and letting activities, 

among other things. 

In addition, the Group holds numerous project, property and 

holding companies (please refer to section 2.2.4. of the notes). 

S IMMO AG has been listed on the Vienna Stock Exchange since 

in September 2017. S IMMO had an annual average number of 

employees of 107.5 (annual average in 2017: 102), as calculated 

on the basis of full-time equivalents. Including hotel staff, the 

Group employed 595.5 (annual average in 2017: 577) people.

As of 31 December 2018, S IMMO Group’s property portfolio con-

sisted of 284 (31 December 2017: 241) properties with a book 

value of EUR 2,121.4m (31 December 2017: EUR 1,839.7m) and 

a total area of around 1.2 million m² (31 December 2017: 1.2 mil-

lion m²). Most of the properties are located in capital cities within 

the European Union. 
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> Purchases with high asset value as well as 
 

value enhancement
> Opportunistic, strategic or  

cycle-oriented sales

> New construction of properties
> Creation of prime properties in central 

locations
> Attractive development projects 

 

> Active management of properties
> Increase in occupancy rate and 

tenant satisfaction
> Increase in rents, yields and value

> Investment in and repositioning  
of properties

> Restructuring
> Creative, innovative marketing 

concepts

Based on book value, properties in Austria made up 22.1% (31 

December 2017: 23.9%) of the portfolio, while properties in Ger-

many comprised 45.4% (31 December 2017: 42.0%). The proper-

ties in CEE accounted for 32.5% (31 December 2017: 34.1%). 

Based on the main type of use, the portfolio broke down into 

2017: 21.4%) retail properties, 29.3% (31 December 2017: 27.0%) 

residential properties and 16.2% (31 December 2017: 12.3%) 

 hotels as of 31 December 2018. The occupancy rate of the entire 

portfolio was 95.8% (31 December 2017: 94.8%). The calculation 

of the  occupancy rate includes all investment properties for which 

-

all rental yield was 5.7% (31 December 2017: 6.1%).

1

in % 2018 2017

Germany 4.6 4.9

Austria 5.2 5.1

CEE 7.4 8.2

5.7 6.1

1  The rental yields show the ratio between the generated annual rent and the property 

value. The calculation includes all investment properties for which no development 

the rent is annualised.

S IMMO AG has been pursuing a sustainable and prudent busi-

ness policy for more than three decades with the aim of constant-

ly improving its results and creating value for its shareholders. 

The company applies a robust business model and makes use of 

property cycles. S IMMO acquires buildings with potential and is 

currently focusing on residential properties in economically up-

and-coming German cities such as Leipzig, Erfurt or Kiel. In-

depth knowledge of the local markets is a key factor here. In ad-

dition, S IMMO AG acquires large plots of land in the Berlin area. 

In total, around 850,000 m² of space were purchased in recent 

months. Further investments are planned. 

Great emphasis is placed on the latest technologies and high 

property standards in project developments and renovations. All 

recognised standards such as BREEAM.

The sale of properties is part of our cyclically oriented strategy. In 

were sold primarily in Germany and Austria. In addition, the com-

pany holds shares of listed Austrian real estate companies 

(CA Immobilien Anlagen AG and IMMOFINANZ AG).
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members. In its meeting on 07 June 2018, the S IMMO AG Super-

visory Board extended the appointments of CEO Ernst  Vejdovszky 

and Friedrich Wachernig until 30 June 2021. The Management 

Board pursues a responsible and stable management approach 

aimed at enhancing earnings and increasing the Group’s value 

on a long-term basis. In addition, the Management Board works 

closely with the Supervisory Board, which consisted of eight 

members at the end of the year (for further details, please refer to 

section 5.6. of the notes).

Economic report

Global economic growth is being dampened by the trend towards 

protectionist policies in some countries and geopolitical tensions. 

However, the European Union (EU) is also increasingly facing 

still open as this report went to press) and the European Parlia-

ment elections are the primary uncertainties in this context. In ad-

As a result, economic development is gradually waning in the EU 

as well.

Following global economic growth of 3.7% in 2018, the European 

Commission projects a decline to 3.5% in 2019 and 2020. 

 According to the European Commission’s estimates for 2018, 

GDP increased by 1.8% in the euro area and 1.9% in the EU-28. 

The European economy is expected to expand for the seventh 

year in a row in 2019, although the pace of growth will be more 

moderate than in recent years. Growth is projected to come in at 

2.0% this year and 1.9% in 2020. 

Based on the currently available indicators, FocusEconomics 

 estimates that economic growth totalled 4.3% in the CEE region 

in 2018. On one hand, a slowdown in the euro area dragged on 

exports and thus on industrial production. On the other, tight 

 labour markets hindered economic activity. 

Following robust economic growth in Austria in 2017, the econo-

my expanded by 2.7% in 2018 according to the Institute of 

 Economic Research (WIFO), although momentum continuously 

slowed over the course of the year. Conditions weakened in the 

industrial sector in particular starting in mid-2018, while domestic 

demand and foreign trade contributed to GDP growth. The Euro-

pean Commission projects growth of 2.0% for 2019 and 1.8% for 

2020. WIFO also expects a further deceleration of economic 

growth in 2019.

Austria
Numerous projects with a total area of 266,000 m² were complet-

2018, a total take-up of 80,800 m² was recorded. This corre-

sponds to an increase of 38% in comparison to the prior-year 

period. The vacancy rate increased slightly to 5.7%. Currently, an 

area of 38,000 m² is expected to be delivered in 2019. Conse-

quently, the vacancy rate could decline. Prime rents amounted to 

EUR 25.50/m²/month.

Vienna’s hotel industry surpassed its previous successes by the 

end of the year. In 2018, overnight stays exceeded the 16 million 

delivered an impressive gain as well and advanced by 11.8% be-

tween January and November 2018. 

Germany 
In major German cities, rents grew by 4.2% in comparison to the 

previous year, which represents a deceleration compared to 

continued to climb steadily and recorded an increase of 11.4% by 

the end of the year.

The sustained demand for space and the growing economy are 

month. The vacancy rate declined to 2.2%. In 2019, 446,400 m² of 

space is expected to be completed, 81% of which is already 

 pre-let. Moreover, refurbishments account for 31% of the planned 

space. This will not expand the supply on a long-term basis, but 

only provide a temporary reprieve.
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CEE

19% compared with the prior year, amounting to an area of 

m² came onto the market in the fourth quarter. Overall, 202 lease 

agreements with an average size of 849 m² were concluded. New 

leases accounted for 36% of the total leasing activity. The vacan-

cy rate reached 7.3% at the end of the quarter. A total of 

-

pleted in 2019, 47% of which is currently pre-let. 

-

passing an area of 66,000 m² were completed in the second half 

of 2018. Total leasing activity came to 71,100 m². 

The CEE hotel industry remains on a successful path. At the end 

of the year, the investment volume nearly exceeded EUR 800m. 

The occupancy rate remained at a high level in both Prague and 

Budapest. The revenue per available room in Prague is projected 

to advance by 3.4%. 

-

mand increased to 112,000 m², which corresponds to an increase 

total area of 34,000 m² were delivered to the market in the fourth 

quarter of 2018, and both are already fully let. Overall, 300,000 m² 

of new space is expected to be delivered in 2019. The vacancy 

rate amounted to 4.6%. 

Romanian retail sales saw a 5.4% year-on-year increase, which is 

the slowest pace recorded since 2003, whereas e-commerce 

continued to boom, registering growth of 30% compared to the 

previous year. Owing to the increased purchasing power in recent 

years, the market is still attracting new global retail players. 

1

 

H2 2018 H2 2017 H2 2018 H2 2017 H2 2018 H2 2017 H2 2018 H2 2017 H2 2018 H2 2017 H2 2018 H2 2017

 

Berlin 33.50 30.00 320.00 320.00 3.10 3.10 3.10 3.25 471,000 521,100 2.29 3.17

Bratislava 17.00 16.50 67.002 65.002 6.00 6.25 5.502 5.752 55,054 58,965 5.99 6.18

Bucharest 18.50 18.50 55.00 50.00 7.00 7.50 7.50 7.75 120,469 142,681 7.40 9.00

Budapest 25.00 22.00 140.00 135.00 5.75 6.00 5.50 6.00 217,251 222,056 7.29 7.51

Vienna 25.50 26.00 310.00 310.00 3.75 3.90 3.20 3.30 131,602 102,299 5.16 4.87

Zagreb 15.00 15.00 60.00 60.00 8.00 8.00 6.75 6.75 n/a 12,137 5.00 5.26

1 Local CBRE MarketViews H2 2018 
2 Data for shopping centres. Data for remainder of the locations is for high street retail.

 

www.focus-economics.com, konjunktur.wifo.ac.at, www.property-forum.eu, www.pwc.com/hospitality
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Although 2016 and 2017 were characterised by large-volume dis-

-

cial year 2018. Despite the disposals, total revenues rose year-

on-year to EUR 192.4m (2017: EUR 191.4m). A positive like-for-

The result from property valuation also improved substantially, 

amounting to EUR 167.8m (2017: EUR 127.6m). 

CA Immobilien Anlagen AG and IMMOFINANZ AG and the elimi-

These effects led to a sharp rise in the Group result. Net income 

for the period attributable to the shareholders of the parent com-

pany reached a record level of EUR 203.7m (2017: EUR 130.1m). 

Accordingly, earnings per share improved to EUR 3.08 (2017: 

in the third quarter of 2017. This improvement was driven by a 

considerable increase in revenues from hotel operations, proper-

ty purchases in Germany and a positive like-for-like performance 

of the portfolio properties. At the same time, disposals in the pre-

vious year resulted in a decline in property management expens-

es to EUR 53.4m (2017: EUR 59.9m) 

Broken down by region, rental income for the reporting period 

was as follows: Austria and Germany contributed 17.6% and 

40.1%, respectively (2017: 22.1% and 32.7%) – in total 57.7% 

(2017: 54.8%) – and CEE 42.3% (2017: 45.2%). In terms of main 

tributed 76.0% (2017: 80.2%) and residential properties 24.0% 

(2017: 19.8%) of the rental income. 

Revenues from hotel operations (revenues from the Vienna 

 Marriott and Budapest Marriott hotels, both operated under man-

agement agreements) rose to EUR 54.7m (2017: EUR 46.0m). 

EUR 16.7m (2017: EUR 9.7m). This excellent development was 

the result of the renovation and remodelling work done in the 

 Vienna Marriott Hotel as well as several large congresses which 

were hosted there. The Budapest Marriott Hotel also increased 

revenues while maintaining its cost base. 

operating income, increased by roughly 6% from EUR 95.3m to 

EUR 101.0m.

Property investments
In contrast to the previous year, more acquisitions than disposals 

properties in medium-sized German cities. Purchases totalling 

approximately EUR 123m were completed. Income from property 

disposals came to EUR 52.4m (2017: EUR 470.3m), approxi-

mately two thirds of which were generated in Germany and one 

third in Austria.

1

in EUR m    CEE   Austria   Germany    

1

1 Not including Vienna Marriott Hotel and Budapest Marriott Hotel 1 Not including Vienna Marriott Hotel and Budapest Marriott Hotel

Germany
40.1%

Austria
17.6%

CEE
42.3%111.7

118.2 112.0 104.3

2015 2016 2017 2018
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1

1 Not including Vienna Marriott Hotel and Budapest Marriott Hotel

Commercial
76.0%

Residential
24.0%

32.7%

Hotel
4.8%

Retail
38.5%

Management expenses increased slightly to EUR 19.9m (2017: 

EUR 19.0m). As income from disposals was EUR 0m (2017: EUR 

EUR 89.6m generated in 2017.

The result from property valuation improved considerably to 

EUR 167.8m (2017: EUR 127.6m), increasing not only overall, but 

also in every segment in year-on-year comparison. EUR 86.0m 

(2017: EUR 70.0m) of the result from property valuation relate to 

the German segment, EUR 45.4m (2017: 37.1m) to Austria and 

EUR 36.4m (2017: EUR 20.5m) to CEE. This meant that EBIT 

reached the second-highest level in the company’s history, at 

EUR 243.2m (2017: EUR 208.1m).

Highest EBT in the company’s history

EUR -47.4m). This positive development was driven by a range of 

loans and derivatives, considerably higher dividend income from 

the shareholdings in IMMOFINANZ AG and CA Immobilien Anla-

gen AG, a better result from derivatives valuations as well as an 

 improved result from companies measured at equity. 

These developments positively impacted the cost of funding 

bonds and derivatives), which amounted to 2.53% as of 31 De-

cember 2018 (2017: 2.67%). The cost of funding excluding bonds 

came to 2.28% (31.12.2017: 2.34%).

Considerable upturn in net income with record 
earnings per share 
Operating successes, the excellent results from property valua-

considerable upturn in net income to EUR 204.2m (2017: EUR 

133.5m). Net income for the period attributable to the sharehold-

ers of the parent company was the highest the company has ever 

recorded, at EUR 203.7m (2017: EUR 130.1m). With an increase 

of roughly 56% to EUR 3.08 (2017: EUR 1.97), earnings per share 

also posted a new high.

-

-150.4m). 

S IMMO Group’s total assets increased from EUR 2,272.3m as of 

31 December 2017 to EUR 2,720.1m as of 31 December 2018. 

The stake in IMMOFINANZ AG was increased to just below 12%, 

while the holdings in CA Immobilien Anlagen AG were expanded 

to a much lesser extent in the reporting period. This means “other 

-

cember 2018 (31 December 2017: EUR 300.2m). The dividend 

-

 results.

in EUR m

2,720.1 2,720.1

1,111.6

246.8147.5

2,572.6

1,361.8

Equity  
and liabilities

Assets

   Current debtCurrent 
                     assets

Non-current 
                     assets

 Equity

  Non-current debt
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Cash and cash equivalents as of 31 December 2018 totalled EUR 

73.3m (31 December 2017: EUR 73.4m), which more or less cor-

responds to the prior-year level. Properties with a fair value of 

were issued with a volume of EUR 100m for the six-year bond and 

a volume of EUR 50m for the twelve-year bond. Both bonds have 

and 2.875% p.a. for the twelve-year bond. In terms of real estate, 

properties were acquired in Germany and progress was made on 

As of 31 December 2018, equity not including minority shares in-

creased to EUR 1,108.9m (31 December 2017: EUR 940.8m). 

Despite the dividend distribution in the second quarter of 2018, 

the book value per share improved to EUR 16.75 (31 December 

2017: EUR 14.21). The equity ratio decreased slightly from 41.6% 

as of 31 December 2017 to 40.9% as of 31 December 2018.

Financial management
All of S IMMO’s loan liabilities are denominated in euro. As of 

31 December 2018, 16% (31 December 2017: 20%) of loans were 

loans. S IMMO reduces the risk of rising interest rates on variable- 

EUR m 2018 2017

0 56.7

Issued bonds (non-current) 336.9 287.5

861.3 686.6

Issued bonds (current) 99.9 0

93.2 113.4

S IMMO’s reported property investments amounted to EUR 

2,573.4m as of 31 December 2018 (31.12.2017: EUR 2,138.2m). 

 properties was slighly lower than last year and came to 36.3% 

(31  December 2017: 36.6%). 

-

-

ter of 2018 and amounted to 14.1% (31 December 2017: 12.7%). 

In total, the company’s LTV ratio was 50.4% (31 December 2017: 

49.3%). 

The following table shows the calculation method: 

2018 2017

EUR m

0 932.9  782.9

436.8 0 287.5 0

0  56.7  

Cash and cash equivalents -73.3 0 -73.4 0

363.5 932.9 270.8 782.9

Property investments 2,573.4 2,573.4 2,138.2 2,138.2

LTV ratio in % 14.1 36.3 12.7 36.6

50.4 49.3
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Total bond liabilities of EUR 436.8m are divided across six bonds. 

This division is based on the company’s risk-optimising efforts to 

range at all times.

Coupon 

 

AT0000A19SB5 02 October 2019 3.00% 100,000.00

AT0000A177D2 16 June 2021 4.50% 89,739.50

AT0000A1DBM5 08 April 2025 3.25% 33,993.50

AT0000A1DWK5 20 April 2027 3.25% 65,000.00

AT0000A1Z9D9 06 February 2024 1.75% 100,000.00

AT0000A1Z9C1 06 February 2030 2.875% 50,000.00

As of 31 December 2018, S IMMO’s liabilities to banks were 

spread among 22 (2017: 23) individual banks. The average 

 maturity of long-term liabilities to banks was 6.3 years (2017: 

6.4 years).

Related party disclosures 
More information on related parties can be found in the notes to 

and corporate responsibility

-

starting on page 28.

Information in accordance with 
 section 243a (1) Austrian  Commercial 
Code (UGB)

The following information must be disclosed pursuant to section 

243a (1) Austrian Commercial Code (UGB):

1. As of 31 December 2018, the issued share capital of S IMMO 

AG was EUR 243,143,569.90, divided into 66,917,179 no-par- 

value bearer shares. All shares have the same rights.

2. S IMMO AG’s articles of incorporation restrict the voting rights 

of each shareholder at the Annual General Meeting to a maximum 

of 15% of the issued share capital. For this purpose, shares held 

by companies that together constitute a group for the purposes of 

section 15 Austrian Stock Corporation Act (AktG) are to be aggre-

gated, as are shares held by third parties for the account of the 

relevant shareholder or the account of a company forming part of 

a group with that shareholder. Holdings of shares by share holders 
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exercising their voting rights in concert in virtue of an agreement 

or as part of coordinated behaviour are also to be aggregated. 

The Management Board of S IMMO AG is not aware of any agree-

ments applying to limitations of voting rights or the transfer of 

shares (with the exception of the joint voting policy between Erste 

Asset Management GmbH and ERSTE-SPARINVEST Kapital-

anlagegesellschaft m.b.H.; see item 3).

excess of 10% under section 130 et seq. Austrian Stock Exchange 

Act (BörseG) and the corresponding previously applicable provi-

sions:

-

tion that it had concluded share purchase agreements for 

19,499,437 shares or 29.14% of the share capital of S IMMO AG, 

with these agreements being particularly subject to the condition 

precedent of permissibility/non-prohibition of the responsible an-

titrust authorities under antitrust and competition law.

 IMMOFINANZ AG, according to which, following approval from 

the relevant antitrust authorities, the transaction was closed and 

the acquired S IMMO shares were transferred to IMMOFINANZ 

AG on 21 September 2018.

on 30 November 2011 that it and its (then) subsidiaries RINGTURM 

Kapitalanlagegesellschaft m.b.H. and ERSTE-SPARINVEST Kapi-

talanlagesellschaft m.b.H. pursue a joint voting policy, and that 

the voting decisions of the managed funds are therefore submit-

ted in aggregate.

The three companies therefore reported that as of 29 November 

2011, they held 8,130,557 shares in aggregate, which was about 

11.94% of the issued share capital at the time, and following the 

cancellation of treasury shares on 19 December 2013 constituted 

about 12.15% of the reduced share capital. Both RINGTURM Ka-

pitalanlagegesellschaft m.b.H. and ERSTE-SPARINVEST Kap-

italanlagegesellschaft m.b.H. have since been merged with Erste 

Asset Management GmbH.

of the existence of the above-mentioned equity interests greater 

BörseG and the respective previously applicable provisions, and 

that it therefore cannot guarantee the completeness or correct-

-

ance with the BörseG are only required upon reaching, exceeding 

or falling below the relevant thresholds, so that the actual current 

-

tions.

4. There are no shares with special control rights. 

5. Employees who are shareholders exercise their voting rights 

at the Annual General Meeting directly, if appropriate.

6. The Management Board consists of two, three or four mem-

bers. The members of the Management Board are appointed by 

the Supervisory Board by a three-quarters majority of the votes 

cast. The Supervisory Board may at the same time appoint a 

member of the Management Board as Chairman and another 

member as Deputy Chairman. This resolution also requires a 

three-quarters majority of the votes cast. Appointment to the 

Management Board is open only to those under the age of 65 at 

the time of appointment. The Supervisory Board consists of a 

maximum of ten members elected by the Annual General Meet-

ing. Resolutions proposing increases in share capital are passed 

by a simple majority of the votes cast at the Annual General Meet-

ing and by a simple majority of the shareholders voting on a res-

olution.

7. a) By resolution of the 29th Annual General Meeting on 03 May 

2018, the Management Board is authorised under section 169 

AktG, with the approval of the Supervisory Board, for a period of 

the articles of incorporation in the company register, to increase 

the share capital by up to EUR 48,628,711.07 by issuing up to 

13,383,435 new ordinary bearer shares in the company against 

contributions in cash or in kind in one or more tranches and to 

determine the issue amount, which may not be below the pro rata 

amount of the share capital, as well as the other issue conditions 

in consultation with the Supervisory Board. With the approval of 

the Supervisory Board, the Management Board is authorised to 

fully or partially exclude the subscription right of shareholders (i) if 

the capital increase is carried out against cash contributions and 

the proportion of the company’s share capital arithmetically ap-

portioned to the shares issued against cash contributions with 

exclusion of the subscription right does not total more than the 

threshold of 10% (ten percent) of the company’s share capital at 

the time of exercising of the authorisation, (ii) if the capital in-

crease is carried out against contributions in kind, (iii) in order to 

use a greenshoe option or (iv) to compensate for fractional 

amounts. A proportion of the share capital totalling no more than 

20% (twenty percent) of the company’s share capital at the time 

of granting of the authorisation may be arithmetically apportioned 

to the total of the shares issued against cash contributions and 

contributions in kind under this authorisation with exclusion of the 

subscription right of shareholders. All subscription or conversion 

rights to new shares that have been granted for a convertible, 

exchangeable or warrant bond issued during the term of this au-

thorisation with exclusion of the subscription right count towards 

this threshold. The Supervisory Board is authorised to pass 

changes to the articles of incorporation that arise from the issue 

of shares from authorised capital.
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 b) At the 29th Annual General Meeting on 03 May 2018, the 

Management Board was authorised under the provisions of sec-

tion 65 (1) item 8 and (1a) and (1b) AktG for a period of 30 months 

from the date of the passing of the resolution, that is, until 03 

November 2021, with the approval of the Supervisory Board, to 

acquire treasury shares up to the statutory maximum of 10% of 

the company’s share capital on one or more occasions, and if 

appropriate to cancel them. The company currently holds 715,424 

treasury shares, which corresponds to 1.07% of the current share 

capital. The Management Board was also authorised for a period 

until 03 May 2023, with the approval of the Supervisory Board, to 

dispose of treasury shares in a manner other than through the 

stock exchange or through a public offer and under exclusion of 

shareholders’ subscription rights. 

 c) By resolution of the 29th Annual General Meeting on 03 

May 2018 under section 174 (2) AktG, the Management Board 

i.e. until 03 May 2023, with the approval of the Supervisory Board, 

to issue convertible bonds associated with a conversion and/or 

subscription right to up to 13,383,435 no-par-value bearer shares 

in the company with a pro rata amount of the share capital of up 

to EUR 48,628,711.07, with or without exclusion of the subscrip-

tion right, in one or more tranches at present value and to deter-

mine all further conditions of the convertible bonds.

This authorisation can also be used repeatedly. The total of (i) the 

shares already transferred to holders of convertible bonds under 

this authorisation and (ii) the shares for which conversion and/or 

subscription rights from convertible bonds already issued and to 

be issued in the context of reuse can be exercised may not ex-

equates to 20% of the share capital. New shares issued from au-

thorised capital during the term of this authorisation with exclu-

sion of the subscription right of shareholders count towards this 

threshold. The conversion and/or subscription rights can be used 

through shares from contingent capital, authorised capital, from 

treasury shares or by way of transfer by third parties, or a combi-

nation thereof. 

The share capital will be contingently increased under section 

159 (2) item 1 AktG by up to EUR 48,628,711.07 through the issue 

of up to 13,383,435 new no-par-value bearer shares. The contin-

gent capital increase will only be carried out insofar as holders of 

convertible bonds issued on the basis of the Annual General 

Meeting resolution of 03 May 2018 make use of the conversion 

and/or subscription right granted to them. The issue amount and 

the conversion and/or subscription ratio must be determined with 

due consideration of common calculation methods as well as the 

price of the company’s shares (bases for calculation of the issue 

amount); the issue amount may not be below the pro rata amount 

of the share capital. The Management Board is authorised, with 

the approval of the Supervisory Board, to determine the further 

details of carrying out the contingent capital increase (in particu-

lar the issue amount, the content of the share rights and the time 

of the dividend entitlement). The Supervisory Board is authorised 

to pass changes to the articles of incorporation that arise from the 

issue of shares from contingent capital or as a result of expiry of 

the deadline for use of the contingent capital. 

8. The 4.5% S IMMO bond 2014–2021 issued in June 2014 (vol-

ume of around EUR 90m), the 3% S IMMO bond 2014–2019 

 issued in October 2014 (volume of EUR 100m), the 3.25% 

S IMMO bond 2015–2025 issued in April 2015 (volume of around 

EUR 34m), the 3.25% S IMMO bond 2015–2027 issued in April 

2015 (volume of EUR 65m) as well as the 1.75% S IMMO bond 

2018–2024 (volume of EUR 100m) and the 2.875% S IMMO bond 

2018–2030 (volume of EUR 50m), which were both issued in 

 February 2018, contain change-of-control clauses. Under the 

terms and conditions of the bonds issued in 2014 and 2015, in 

the event of a change of control, the bond creditors are entitled to 

cancel the partial debenture and can demand immediate repay-

ment. Under the terms and conditions of the bonds issued in Feb-

ruary 2018, in the event of a change of control, the bond creditors 

are entitled to cancel the partial debenture provided this change 

-

terms and conditions of the bonds, a change of control occurs if, 

at any time, one person or several persons acting jointly or a third 

party or third parties acting for said person or persons directly or 

indirectly acquire (i) more than 50% of the voting rights associat-

ed with the shares of the issuer (irrespective of the maximum vot-

ing right) or (ii) the right to designate the majority of members of 

the Management Board of the issuer and/or the shareholder 

 representatives on the Supervisory Board of the issuer.

In addition, the Management Board contracts also contain a 

change-of-control clause, which grants the right to terminate the 

employment relationship and to resign from the Management 

Board mandate upon the occurrence of a change-of-control 

event within a period of three months after the occurrence of this 

event, subject to a notice period of four months. In the event of 

such a termination, the remuneration claims pursuant to the em-

ployment and pension fund contracts will remain effective until 

30 June 2021. However, the continued payment of remuneration 

is limited to two gross annual salaries. A change-of-control event 

occurs only if a change takes place at the shareholder level that 

also results in a new election of at least one third of the com-

pany’s Supervisory Board members. 

9. There are no special compensation agreements between the 

company and members of the Management and Supervisory 

Boards or the company’s employees that would take effect in the 

event of a public takeover offer.
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Risk management report
As an international real estate group, S IMMO Group faces a host 

of risks and opportunities that impact operating activities, the de-

cision-making process and strategic management. By identify-

ing, analysing, managing and monitoring risks and opportunities, 

the Group strives to detect negative developments and potential 

risk factors in good time and minimise them as far as possible. 

Nevertheless, the occurrence of risks cannot be completely ruled 

out. S IMMO engages in long-term property investments by de-

veloping, buying, letting, operating, renovating and selling prop-

erties in Austria, Germany and CEE. The portfolio contains com-

-

mentary set of residential properties. Other activities of the Group 

therefore include:

 real estate project development

 the operation of hotels and shopping centres

 the refurbishment of portfolio properties

 asset management

In addition, S IMMO AG holds shares in listed Austrian real estate 

companies (CA Immobilien Anlagen AG and IMMOFINANZ AG).

In addition to internal regulations and guidelines, risk manage-

ment at S IMMO comprises ongoing reports in the context of reg-

ular meetings with the Management Board. Furthermore, there 

are control measures in place in the Group for the purpose of the 

early detection, management and monitoring of risks. Key deci-

sions relevant to risk are made by the Management Board. Invest-

the Supervisory Board. Both management bodies are regularly 

informed with regard to risks and the Internal Control System. The 

risk groups set out in this section have been analysed and 

regard to business activities in 2019.

An Internal Control System (ICS) is in place for all key business 

are monitored and controlled by this system. In conjunction with 

the Internal Audit department and compliance with (stock ex-

change) regulations, the ICS constitutes S IMMO Group’s internal 

monitoring system. Core processes – in particular those relating 

-

cesses database. This includes a risk management matrix in 

which the processes, potential individual risks and the assigned 

well as other areas of responsibility (e.g. treasury)

 Guidelines on the application of uniform accounting and val-

 Assessment of risks that could lead to a material misstate-

ment of transactions (e.g. incorrect allocation to balance sheet or 

 Appropriate control mechanisms in the automated prepara-

 Reports to internal recipients (Management Board and Su-

pervisory Board) include quarterly, segment and liquidity reports 

as well as additional individual analyses as required.

statements, the respective Accounting departments of the indi-

vidual companies are required to prepare reporting packages by 

each reporting date on the basis of the Group-wide accounting 

manual and to send these to headquarters for further processing. 

The various subsidiaries use external service providers to prepare 

the reporting packages on behalf and under the responsibility of 

control activities, Group Accounting performs regular reviews of 

the completeness and accuracy of the reported data. Various 

 deviation analyses are also performed in ongoing coordination 

with the Management Board. These include a review of the data 

of all Group companies at headquarters together with the special-

ist departments (e.g. Asset Management and Tax), with the in-

volvement of the Accounting departments of the individual com-

Group Accounting uses a validated consolidation software pack-

age. The effectiveness of risk management is assessed each 
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year on the basis of the critical self-assessment of the Group and 

on a voluntary basis by the Group’s auditor in line with the require-

ments of C Rule no. 83 of the Austrian Code of Corporate Govern-

ance (ÖCGK). The Management Board, Supervisory Board and 

Audit Committee are made aware of the results of this audit.

-

cant business processes of the Group parent company and its 

Austrian and foreign subsidiaries with regard to their effective-

ness, existing risks and control weaknesses as well as potential 

 several years and are based on the annual audit plan approved 

by the Management Board. In addition, special audits are com-

missioned as required. Only external experts are commissioned 

to perform the audits. The results of the audits are reported to the 

Management Board. The Audit Committee of the Supervisory 

Board is regularly informed regarding the audit plan and the 

 results of the audits.

Business environment 
and industry risk
Investment risk
Capital market risk

Property portfolio risk
Letting and rental default risk
Property development risk
Construction risk
Property valuation risk

Liquidity risk
Interest rate risk
Financing risk
Exchange rate risk
Tax risks

Environmental risk
Risks related to the 
matters of the NaDiVeG
Legal risk and  
regulatory risks

Corporate strategy risks
Strategic risks are closely related to S IMMO’s business strategy 

The development of an industry is heavily dependent on external 

factors such as the economy or the prevailing technological, po-

litical and legal situation. As the economic environment is con-

stantly changing, the resulting risks are hard to forecast. A deteri-

oration of the economic situation in a market can affect purchase 

and sale prices as well as the value of and return on a property. In 

addition, rent reductions, rental defaults or a termination of rental 

agreements by tenants may occur. S IMMO counters these risks 

by owning properties in different regions with various types of 

use. Careful asset management and constant monitoring also 

contribute to reducing the described risks. At present, the situa-

tion on the markets where S IMMO operates is as follows: Lower 

and could result in demand strengthening for modern and cen-

rents will increase. Unabated demand and shortage of space on 

-

lin, residential rents did not rise as quickly as in the previous year. 

In up-and-coming German cities, the company is anticipating a 

successive, but moderate upturn in rents. The positive economic 

development in several CEE markets is increasing demand for 
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S IMMO faces risks in investments in property development pro-

jects as well as property purchases. These are often caused by 

factors beyond S IMMO Group’s control, for example delays in 

the completion of property projects or the subsequent deteriora-

tion of the local economic situation. Therefore, the Group’s strat-

egy is oriented towards reducing potential investment risks 

through careful selection, planning and execution of property pro-

jects and purchases. There are set investment volume limits 

above which the approval of the Supervisory Board is required. 

Nevertheless, a residual amount of investment risk always re-

mains with any investment, particularly in properties, and it can 

and CA Immobilien Anlagen AG. As property investment compa-

nies and property developers, both of these companies are ex-

posed to similar risks to those of S IMMO, particularly all risks 

associated with the purchase, development, operation and sale 

of properties as well as general business risk. For information on 

the particular risks of these companies, please refer to the corre-

IMMOFINANZ AG and CA Immobilien Anlagen AG are listed in 

price risks that could have a negative impact on S IMMO’s equity.

The capital market is very important to S IMMO in terms of rais- 

ing equity and debt. Unstable capital markets can impair the 

gives shareholders a well-founded decision-making basis and 

 strengthens the capital market’s trust in the securities issued by 

S IMMO AG.

S IMMO is exposed to all risks associated with the purchase, de-

velopment, operation and sale of properties.

S IMMO counters property portfolio risk with a balanced portfolio 

as well as hotels. In geographical terms, the properties are divid-

ed between Austria, Germany and CEE. The Group focuses on 

capital cities and metropolises within the European Union. The 

value of a property depends largely on its location and intended 

use. Therefore, the attractiveness of the location or the potential 

property portfolio risk was not identical in all regions and across 

within the portfolio, the risks of one market can often be cush-

ioned by  positive developments in another market.

Letting risk is closely linked to the general economic situation in 

the individual markets, and therefore involves associated uncer-

tainty in terms of forecasting. In general, there is always a certain 

letting risk – also regarding contract extensions – due to the vari-

ous political and economic developments in the individual 

 markets. However, the very positive economic trend is currently 

mitigating this risk. The competitive situation can also have an 

impact on the letting rate and contract extensions. There is ongo-

ing competition between owners for prestigious, attractive 

 tenants. Depending on the economic development in the various 

markets in which S IMMO operates, pressure can be exerted on 

the rents. This might imply accepting rents that are lower than 

originally forecast. In addition, S IMMO is exposed to rental 

 default risk. If the Group is unable to extend expiring rental agree-

who are willing to enter into a long-term lease, this impairs the 

market value of the properties concerned. There may also be 

long-term vacancies. Particularly in times of economic and politi-

cal uncertainty, S IMMO may be forced to accept rent reductions 

in order to maintain its letting rate. The credit rating of a tenant 

can decrease in the short or medium term, particularly during an 

economic downturn. In addition, there is the potential risk of a 

payment obligations under the rental agreement. However, posi-

tive economic trends reduce these risks, as is currently the case 

in almost all of S IMMO’s markets.

In the area of property development, risks may arise in connec-

tion with construction cost overruns, construction delays, (con-

-

provals. S IMMO counters these risks with regular cost, quality 

and deadline checks as well as deviation analyses.

On the one hand, construction risk is the risk of damage to newly 

constructed properties and portfolio properties, which S IMMO 

reduces through industry-standard construction contracts with 

-

tees. To limit risks in this area as much as possible, detailed in-

spections are arranged before the end of the warranty periods so 

expense. To safeguard against conventional damage to portfolio 

-

cies at usual market conditions. On the other hand, repair costs 

rise with the age of portfolio buildings, as key systems need to be 

replaced after their useful life. With active asset management and 

ongoing repairs as well as sensible maintenance measures, 

S IMMO endeavours to avoid major negative effects.
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Property valuation depends on various macroeconomic condi-

tions – which are beyond the Group’s control – and on property- 

folio. In addition to the expected rental income, the condition of 

the property and the historical letting level, property experts can 

also take into account other factors such as taxes on land and 

property, operating costs, third-party claims on the basis of 

materials. Any change in the value of a property can have a neg-

consequence, its equity and therefore also its share price and 

creditworthiness. The Group recognises investment properties at 

fair values, and generally has them valued once a year by external 

experts.

Financial risks
-

exchange rate risks.

On the basis of continuous liquidity planning, the Finance depart-

Project Development, Asset Management and Acquisition de-

partments, checks them for plausibility and constantly adjusts 

-

ings of cash and cash equivalents that are invested in accord-

ance with the respective operational and strategic requirements 

and objectives. Furthermore, it conducts hedging transactions, 

especially to hedge against changes in interest rates and the 

-

ing the set targets, and could lead to losses that impact income. 

In addition, the Group is exposed to the risk of its contracting 

hedging or investment transactions (counterparty risk). S IMMO 

Group counters this risk by concluding investment and hedging 

transactions only with respectable banks with a sound credit rat-

ing. Stricter equity and liquidity regulations for banks and result-

ant increased lending restrictions and reduced lending levels may 

loan agreements, S IMMO may be affected primarily in the event 

delayed or are granted at a lower level than expected. If S IMMO 

were to be unable to utilise suitable and appropriate external bor-

-

-

opment contracts or in acquisition projects. There is also the risk 

of being unable to repay bonds at the end of the term. All these 

-

-

tion and impair the Group’s credit rating.

-

vide for a variable interest rate, resulting in the risk of a changing 

interest rate level. The costs of interest payments increase if the 

respective reference interest rate rises. However, the European 

Central Bank is currently not expected to increase the base rate 

until around the end of 2019. S IMMO Group reduces interest rate 

risk on a long-term basis by hedging the interest rates of its vari-

able-rate loans.

As of 31 December 2018, 16% (31 December 2017: 20%) of loans 

rate loans – mostly pegged to the three-month Euribor. S IMMO 

generally hedges its variable-rate loans with the following deriva-

-

tent to which the Group uses instruments of this kind depends on 

the assumptions and market expectations of the management 

and the responsible employees at S IMMO with regard to the 

 future interest rate level as well as the development of borrowing 

levels. If these assumptions prove to be incorrect, this may lead 

include the existing bonds (please refer to section 5.2.1. of the 

notes for details), show that S IMMO Group is exposed to interest 

rate changes to a limited extent. A Euribor of 1.0% p.a. increases 

the cost of funding by 13 basis points. This means that despite 

some years now. Due to investment pressure at many banks, par-

-

pired loans and taking up new loans for portfolio properties was 

possible at considerably lower margins than was possible a few 

 depends on several factors, some of which are beyond the 

Group’s control. These factors include in particular market inter-

est rates, tax-related aspects and the assessment of the value 
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and realisation potential of properties that serve as collateral, as 

well as the assessment of the general economic situation by the 

lenders may sometimes be unwilling to extend maturing loans 

under terms that are acceptable to S IMMO Group. This can lead 

in particular to higher margins, lower lending levels and the need 

to provide further collateral, it might also generally lead to a lack 

or external funds to the required extent at the required time or to 

strives to reduce this risk by spreading its borrowing among dif-

ferent lenders (22 individual banks as of the reporting date of 

31 December 2018). Borrowing is monitored on the basis of ap-

provals on a staggered basis by the Management Board and 

Super visory Board. As of 31 December 2018, non-current liabili-

ties to banks had an average weighted residual term of 6.3 years. 

covenants (clauses in loan agreements regarding the permitted 

indebtedness and the debt service cover ratio) or other contrac-

Covenant infringements may constitute a default incident. The 

the book value of the property portfolio (loan-to-value ratio). As of 

31 December 2018, the Group-wide loan-to-value ratio for se-

and loans) equivalent to 14.1% (31 December 2017: 12.7%) of 

-

ments and the relevant parameters, S IMMO could be confronted 

-

S IMMO Group’s borrowings are entirely denominated in euro 

and rental agreements are linked mainly to the euro. Therefore, 

the direct cash-effective exchange rate risk is regarded as low. A 

changed situation for another currency could indirectly have an 

impact on the purchasing power of customers locally, which 

would have a medium-term effect on property valuations. In ac-

counting terms, short-term, non-cash exchange rate effects could 

case in particular with the Budapest Marriott Hotel depending on 

how the Hungarian forint develops against the euro.

As an international property group that currently has companies 

in eight European countries, S IMMO Group is exposed to a large 

number of different, constantly changing national tax systems. 

Changes in local taxation conditions (e.g. property-related taxes, 

sales taxes or income taxes) and uncertainty or different interpre-

tations of the often complex tax regulations may lead to un-

planned tax charges and therefore always constitute a risk to 

earnings. By working with local experts at all times, S IMMO 

 attempts to identify possible consequences early on so that they 

adequate accounting provisions are made for all known risks (in 

Other risks

S IMMO is potentially affected by various environmental risks 

such as natural or man-made disasters. Environmental risks may 

arise in connection with portfolio properties as well as develop-

ment projects. For example, amended laws or renovation obliga-

tions as a result of environmental or safety regulations may re-

quire the removal or replacement of materials. Environmentally 

harmful substances at a development site may also have to be 

disposed of. New or stricter environmental, health and safety 

 legislation may also give rise to additional costs. Natural disasters 

or portfolio properties. Man-made disasters such as nuclear inci-

dents or accidents may also cause damage. Serious material 

damage to buildings is covered by appropriate building insur-

ance policies, supplemented by special insurance policies such 

as against earthquake damage in Romania. S IMMO strives to 

reduce environmental risks by performing thorough location 

 analyses and obtaining written guarantees when making acquisi-

tions and investments.
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The Austrian Sustainability and Diversity Act (NaDiVeG) requires a 

discussion on the key risks, which could have negative effects on 

the following considerations: environment, employees, social is-

sues, combating corruption and bribery, and observing human 

-

ing, avoiding and limiting the risks are described in the following 

section of the risk report. S IMMO is aware of its responsibility 

towards the environment. The construction of new buildings re-

sults in an increase in CO2 emissions and the greenhouse effect 

is accelerated by the additional energy consumption. Further-

more, hazardous waste could be released into the environment 

during new construction projects or renovation work by using 

harmful construction materials that contain pollutants. To counter 

these risks, S IMMO handles portfolio properties and develop-

ment projects responsibly. The company tries to monitor CO2 

emissions on the basis of real consumption and to pay attention 

quality and ecological materials – taking account of an accept-

renewable energies are used in the countries’ electricity mix. In 

new construction projects, efforts are made to obtain green build-

In addition to environmental management, S IMMO is also re-

sponsible for safety on construction sites when commissioning 

new buildings and conversion work. A lack of quality and breach-

ing safety regulations could jeopardise the safety and health of 

workers. A lack of care on construction sites can also lead to 

complaints from residents regarding noise and dust pollution. 

S IMMO therefore chooses its partners carefully and works exclu-

sively with reputable general contractors with high quality stand-

ards.

There is always the risk of corruption incidents in day-to-day busi-

ness. Some of the countries in which S IMMO operates have a 

poor ranking according to the Corruption Perceptions Index, 

which can lead to the violation of the law and subsequently to 

penalties. For this purpose, S IMMO has prepared compliance 

guidelines which are mandatory for the whole team. A breach can 

lead to disciplinary action.

Furthermore, S IMMO has a high level of social responsibility 

along the supplier chain and therefore ensures compliance with 

all statutory provisions when choosing its partners. Core values 

such as transparency and fair and sustainable corporate man-

agement are deeply enshrined in S IMMO’s corporate culture. 

This is also evidenced by S IMMO’s commitment to the Austrian 

Code of Corporate Governance (please refer to the corporate 

governance report from page 20 for details).

S IMMO also deals with challenges and potential risks which may 

arise in connection with its employees. For S IMMO, it is therefore 

a matter of course to reduce possible negative effects on the 

health of its team to a minimum. Adequate work-life balance and 

the balance between supporting and challenging employees are 

also taken into account.

-

ees in the position to independently carry out the tasks they have 

been assigned. In addition, an extensive health programme is 

offered to employees at S IMMO.

In May 2018, the EU General Data Protection Regulation came 

into force. S IMMO examined existing policies and adjusted them 

in order to take due account of all legal obligations, in particular 

relating to data storage and data processing. At the time the reg-

ulation went into force, there were in part quite different interpre-

tations about the correct implementation of the General Data Pro-

tection Regulation, also among legal experts. Despite all due 

caution, the risk remains that measures S IMMO AG has taken 

The company counters this risk by monitoring the legal situation 

on an ongoing basis and appropriately adapting its processes if 

necessary.

S IMMO has dedicated itself to respecting all human rights to the 

highest possible extent. However, it is always possible that viola-

tions of human rights (collective agreement, working hours, etc.) 

may occur. The company counteracts these risks with various 

control measures such as careful time recording.
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S IMMO is exposed to a large number of legal risks as a result of 

its business activities. These stem mainly from legal disputes in 

connection with S IMMO’s business operations (for example dis-

putes arising from property transactions or with construction 

with IFRS requirements are formed for ongoing legal disputes. As 

the outcomes of arbitration or legal proceedings are generally 

hard to predict, expenses may exceed the allocated provisions. 

-

larly as S IMMO operates in a highly regulated environment and in 

different jurisdictions.

The Group operates in a regulatory environment in which the reg-

ulations – in particular market abuse, data protection and antitrust 

legislation – are and will be enforceable with severe penalties. The 

breaches of legislation and may therefore entail the imposition of 

S IMMO AG’s business activities are subject to a large number of 

risks and are heavily dependent on the economic situation in the 

markets in which the Group operates. For the European Union, in 

comparison to previous quarters the EU Commission is forecast-

ing more muted economic growth at the level of 2.0% for 2019 

and 1.9% for 2020. For the markets in which S IMMO operates in 

the CEE region, FocusEconomics estimates that economic 

growth will come to 3.2% in 2019. Key factors driving uncertainty 

are Brexit and the election of the EU Parliament. 

For the property markets in which S IMMO operates, the compa-

market, in up-and-coming German cities and in the CEE region. 

On the basis of these trends, the company is anticipating low in-

dustry, property portfolio, property valuation, letting and rental 

default risk in the current year. If the economic situation on the 

markets deteriorates, this would also have a negative impact on 

the above risks. 

the company. Currently, it is anticipated that the European Central 

Bank will not increase its base rate until the end of 2019. The 

company hedges against increasing interest rates using swaps 

loans and taking up new ones is possible at considerably lower 

margins than was the case a few years ago. 

The company counters all risks with careful risk monitoring and a 

responsible risk policy. Nevertheless, the occurrence of risks 

 cannot be completely ruled out. Provisions are made for potential 

risks.

In addition to the risks mentioned above, there are also opportu-

price levels in some markets. In other markets, the price level on 

the property market is already quite high. Even so, S IMMO antic-

ipates that even in this environment, it can leverage its knowledge 

and relevant market expertise to buy property and land with up-

side potential.

Outlook

Economic growth – both at the global level and in the European 

Union (EU) – has declined somewhat compared with the previous 

quarters. The European Commission expects the global econo-

my to expand by 3.5% in both 2019 and 2020. In the euro area, 

economic growth is projected to come to 2.0% in 2019 and 1.9% 

in 2020. FocusEconomics forecasts economic growth of 3.2% for 

S IMMO’s markets in the CEE region this year. According to the 

estimates of the Austrian Institute of Economic Research (WIFO), 

economic growth will also weaken slightly in Austria. For Austria, 

the European Commission expects economic growth of 2.0% in 

2019 and 1.8% in 2020. 
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During the reporting period, numerous projects were completed 

newly developed space met with high demand and therefore it 

did not lead to an appreciable increase in vacancy. The volume of 

completions expected this year is substantially lower and de-

mand will remain constant, so it can be assumed that the vacancy 

rate will decline. 

-

tion rate is further supporting this trend, and the vacancy rate is 

expected to continue falling while rents continue to rise.

Residential rents in major German cities did not increase as 

quickly as in the previous year, as the growth rate decelerated to 

have increasingly triggered a political debate in the past, which 

also ended up having an effect on the legal framework. The com-

pany expects a gradual, moderate increase in rents in emerging 

German cities.

The real estate markets in CEE are seeing robust demand and 

low vacancy rates. Attractive development properties are rare and 

have high pre-letting levels.

S IMMO expects conditions to remain positive in the real estate 

markets in which it is active. The focus will once again be on Ger-

many in 2019, with activities primarily concentrating on emerging 

German cities such as Leipzig, Erfurt, and Kiel. These cities are 

enjoying positive demographic and economic growth and offer 

attractive purchase opportunities with upside potential.

In addition, S IMMO AG has acquired large-scale properties in 

the area surrounding Berlin. In recent months, the company has 

purchased approximately 850,000 m² of space, and additional 

investments are planned. At the same time, we are also consider-

ing exciting investment opportunities in our other markets, par-

ticularly in the CEE region. 

In Vienna, S IMMO owns a 35% stake in the buildings 1 and 2 of 

-

ed at the end of 2020.

-

ed in CEE. The joint venture Einsteinova Business Center in 

 Bratislava was handed over to well-known tenants such as IBM 

-

mental data, and S IMMO strives to obtain a BREEAM sustainabil-

Vienna, 20 March 2019

Ernst Vejdovszky Friedrich Wachernig
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Consolidated 

Consolidated statement of 

Assets Notes

  

   

3.1.1.

3.1.1.

1,954,257

3.1.3.

3.1.3.

3.1.16.

2,572,604

   

3.1.6.

3.1.6.

107,149

147,530 
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Notes

   

1,108,854

3.1.11. 3,611 

1,111,574

  

 6

3.1.16.

1,361,792 

  

3.1.13.

 

 

246,768
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Consolidated income statement 

Notes 2018 2017

Revenues   

 Rental income

 Revenues from operating costs

 Revenues from hotel operations

192,441

Other operating income  1,948 

102,956

0

83,093

243,235

 Financing cost

 Financing income

Financial result  -7,263 

 235,972

Consolidated net income 204,150 133,470

 

 of which attributable to non-controlling interests

Earnings per share   

 undiluted = diluted
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Consolidated statement of 

Notes

 204,150

66

-1,286

 

 -3 

 

 

-9,373 -166

 -10,658 
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Notes

 

3.1.16.

3.1.13.

77,493

  

 

 

 

75,406

  

 

 

 

 

 

-1,631

 

 

33

 

 

 

66

-261,294
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Notes

  

 

 

185,779

 

 

 1 

1
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-

lation 

Equity 

-

 

S IMMO 

Non- 

-

Total

3,611 944,426

1,478

3,611 945,904

204,150

-10,658 

-1,351

    63 10

1 -26,481

240,544 68,832 -15,872 -8,636 17,113 806,873 1,108,854 2,720

-166

3,611

1

2
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-
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-

-

-

-

-

-

-

-

-
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-

-
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-
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-

33

Total assets

311

-

-

ing to IFRS 3 was not met.

  

Consolida- Consolida-

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

-
A, Vienna 36,336 36,336 EUR EUR FC FC

-
A, Vienna EUR EUR FC FC

-
A, Vienna 36,336 36,336 EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR E E

A, Vienna EUR EUR E E

A, Vienna EUR EUR E E

A, Vienna EUR EUR E E
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Consolida- Consolida-

QBC Gamma SP Immomanagement 
A, Vienna EUR EUR E E

QBC Omega SP Immomanagement 
A, Vienna EUR EUR E E

A, Vienna EUR EUR E E

A, Vienna EUR EUR E E

A, Vienna EUR EUR E E

A, Vienna EUR EUR E E

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna n/a n/a EUR n/a FC n/a

A,Vienna n/a n/a EUR n/a FC n/a

A,Vienna n/a n/a EUR n/a FC n/a

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

A, Vienna EUR EUR FC FC

BGN BGN FC FC

FC FC

FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC
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Consolida- Consolida-

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

HUF HUF FC FC

n/a n/a HUF n/a FC n/a

n/a n/a HUF n/a FC n/a

SOCIETATE DEZVOLTARE 
RON RON FC FC

VICTORIEI BUSINESS PLAZZA SRL RON RON FC FC

DUAL CONSTRUCT INVEST SRL RON RON FC FC

ROTER INVESTITII IMOBILIARE SRL RON RON FC FC

CII CENTRAL INVESTMENTS 
 IMMOBILIARE SRL RON RON E E

EUR EUR FC FC

EUR EUR FC FC

EUR EUR E E

EUR EUR FC FC

EUR EUR FC FC

EUR EUR FC FC

EUROCENTER d. o. o. FC FC

-
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-

-

-

-

-

-

-

 

 CZK

 

HUF

   

-
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-

-

-

-

-

-
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77

ASSETS   

IAS 39

  

     

Total 400,407 402,377

EQUITY & LIABILITIES   

IAS 39

  

     

1

Total 1,151,585 1,151,585

1

-

-

-

-

-

-

-
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-

-

Hedge Accounting

-

-

-

 

-

-

-

-

trade receivables

-

-

-

Bank balances

-

-

-

-

-

-

-

-
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79

-

-

 The amendments have 

S IMMO AG.

Consideration

-

-

-

-

-

statements of S IMMO AG. 
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-

IFRS 16 Leases

-

-

ments. 

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-
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-

-

 

-

-

-

-

-

-

-

to IFRS 16.

-

-

-

-

-

-
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1

Amendments to IFRS 3

Amendments to IAS 1 

 

-

-

-

-

-

-

-

-

-

-

-

-

-
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83

-

-

Status and purpose of the conceptual framework, 

The reporting entity and Presentation 

and disclosure Recognition

Derecognition.

income

divided into revenues and gains.

-

well.

IFRSs. 

-

-

-

-

-
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-

-

-

-

-

-

-

-

-

 

-

-

 

-

-

-

-

-
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-

to

3

-

-

-

to

3 6

-

ment. 

-

-

-

-

-

-

-

-

-

-

-
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-

-

-

-

-

-

-

 

-

-

-

-

-

-

-

-
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87

-

-

-

-

-

-

-

-

-

-

-

tions.

-

-

-
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-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-
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-

-

-

-

-

-

tion.

-

-

-

-

-
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Total

1,880,507

73,750 

2,448

452,004 

509

443

-21,697

 Total
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-

-

-

-

-

-

-

-

-

-

-

-

-

-

-
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1

   

   

  
 

   

CEE

   

  

   

  

   

  

Total

1

-

-
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-

CEE

 

Change in interest rate

CEE

 

-

-

-

-

-

-

-
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-

  

Total  

  

Total

  

Total  

  

Total  

-

3.1.16.



94 

95

-

-

Change in interest rate

Pensions 1,636

Change in valorisation

Pensions
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Additions

-

-

Additions 

-

-

-

Rental properties

CEE

 

CEE

 

Rental properties

CEE

 

CEE

 

-

-

-

-
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97

Total

-3

Additions

Additions 

-

Total

-16 -3

-336

193
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-

-

313

Net assets

Net assets



98 

99

-6

Additions 16

-

-

-

-

-

-

-

-

-

-

-

-

-

-

Utilisation



C O N S O L I D AT E D  F I N A N C I A L  S TAT E M E N T SS IMMO Annual Report 2018

 

Total

   

131

631

9,063

131

 1,682

Total

   

Total

-

116 116

 

Cash in hand

 

CEE Total

As of  

As of  

36,666 82,391

3,765

-52,075

As of  

31,000 9,381 0



100 

101
-

-

-

-

-

tled to dividends.

-

-

-
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-

solidation

839,637

93,239

932,876

     

     

21,697

      

Bonds 436,812

     

0

     

Total 1,144,222 239,724 -5,574 4,567 8,446

  

-

solidation

  

Bonds

  

 1  

Total

1
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103

-

-

ISIN

  
1

1

-

-
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-

11

-163

3

-11

-36 33

 

-
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105

-

-

-

-

-

-

-

-
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Assets Assets

  

18,745 -179,384 -151,116

Netting

-

-

-

-

-

-

 

Slovakia

Romania



106 

107

Retail

Hotel

-

Commissions

-

-

 

 investments

 

 investments

 

 investments

-
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statements 63

-

loss. 

-

 

131

CEE
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109

 

13 3

  

EUR

EUR 

-

-

-

-

-

-

-

-
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-

-

CEE Total

51,451 54,549 86,441 192,441

23,130 29,699 50,128 102,956

EBITDA 11,451 23,710 47,931 83,093

EBIT

-



110 

111

 assets  assets  

assets   

assets 

Total

Assets

    

     

  

       

     

     

     

Total assets 509 454,123 772 98,601 0 0 

     

    

      

       

     

1      

      

     

21,697 0 0 0 1,378,573 0 

1
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sale

Held to Loans and 

Total

Assets

      

    

    

  

      

    

    

    

Total assets

      

    

   

     

      

    

1     

     

    

1

  

  

  



112 

113

-

    

  

 

 

 

Total

-

-

-

-

 

13 BP 
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1 BP 

-

-

 

   
 1

1  

 

 

  
 1

1  
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115

-

-

-
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management’s estimation.

 

 

-

-

-

-

61



116 

117

Commissions

Management fees 

9

-
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-


