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Report of the Management Board

Science Park Linz
Completed in July 201, the second unit of the
Johannes Kepler University in Linz provides more
than 10,000 m? of usable floor area for the Institute
of Plastics Technology, Mathematics and Statistics.
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Science Park Linz
Bright yellow stairways, walls, floors and exposed

concrete, illuminated by fluorescent tubes, are a
feature of the Science Park’s interior.



Report of the Management Board
(Group Report)

1.Business Development and
Economic Situation

Bundesimmobiliengesellschaft (BIG) is a service
provider for the Republic of Austria, its institutions
and outsourced companies. lts core business
comprises the rental, management and
development of properties throughout their entire
life cycle and the provision of associated services,

With a total of around 7 m? of floor space in building
and approximately 23 m? of land, BIG is one of the
biggest property owners in Austria

ab) Rental income

Rental income for 201 amounted to approximately
EUR 679.80m (2010: EUR 658.90m). This was made
up as follows:

with a particular focus on the space of
the Republic of Austria and its institutions.

With a real estate portfolio of approx. 7 m? of leased
space, BIG is one of the biggest property owners in
Austria. The main tenants are the Federal Ministry of
Education, Arts and Culture, Austrian universities
and the Federal Ministries of Justice, Finance and the
Interior. This is why BIG's portfolio consists of more
than 300 school buildings, 21 universities and
office-like buildings such as tax offices, court and
penal buildings or police stations. BIG is obliged to
ensure a market-oriented operation, optimise costs
and procedures in real estate management and to
create awareness among users that space always
costs money. Due to its tenancy structure and the
specific long-term use of its properties, BIG's core
business - rental - has been stable over the year,
which is expressed by an excellent AAA rating.

In its construction projects BIG, in agreement with
its clients, always opts for sustainability, a high
degree of building functionality, architectural and
structural quality, energy efficiency and profitability.

1. tion of Business D¢ 20m

in MEUR 201 2010
Federal schools ~2706 ~2624
Universities ~2184 ~2043
Other federal tenants ~183,7 ~177.6
Other tenants and ~14.8 ~155

entitled users

Adjustment rents

previous year = -0

ac) Operating costs

Operating costs charged to the tenants excluding
cost of property management and facility services
for 2011 amounted to approx. EUR 68.1m (2010:

EUR 65.8m). They are a part of sales revenue and
represent a transitory item. BIG receives only the fee
for property management.

ad) Property management

The Group’s properties are managed by its in-house
object management, which operates close to its
clients in 9 locations throughout Austria. BIG's prop-
erty management division, consisting of 17 object

Property rentals

aa) Property inventory:

The portfalio consists of approximately 2,800 proper-
ties. BIG's aim is to concentrate on its core business,
i.e,, renting out school, university and office buildings,
as well as the consistent development and delivery
of perfect services throughout the entire life cycle of
properties. More than 9o per cent of its properties are
rented out to the Federal Republic of Austria.

teams, boasts an extremely high level
of know-how. Drawing on regular, standardised site
inspections, they control the condition of the objects
and identify the maintenance measures required to
retain the value of the properties.

Income in 2011 from property management
amounted to approx. EUR 22.0m (2010: EUR 21.6m)
of which EUR 0.5m (2010: EUR 0.27m) came from
management of property owned by others.

ae) Other

Other sales revenue in 2011 amounted to approx.
EUR 12.2m (2010: EUR 6.4m) and mainly consisted
of facility services and construction management
services.

b) Property sales, and tenant's
investments

ba) Sales
BIG has the duty to provide optimum

more than 500,000 people can be found in buildings
belonging to BIG every day. This is why continuous
monitoring of the facilities and the buildings’ condi-
tions are extremely important. For this reason, BIG
carries out inspections of its approx. 2,800 proper-
ties at least once a year. Based on the documenta-
tion and assessments of structural and technical
conditions, budgets are determined, priorities set,
and renovation actions planned and carried out

for its properties, assure their ongoing condition,
and supply the Republic of Austria and its agencies
with space at market-based conditions. Vacancies
are regularly analysed and the optimum disposal
sought. This is normally through a new rental to a
federal client or to private tenants, the development
of selected properties and also, sale of the property.

BIG's property portfolio is generally streamlined
and focused on its core business such as schools,
universities, municipal buildings and office build-
ings. Nevertheless, there are still a lot of special
properties in the portfolio including anti-aircraft
towers, protective underground galleries, military
cemeteries and former border police control posts.
By and by, such properties are either exchanged for
others or sold, where possible

As the owner, BIG is responsible for all decisions
concerning the sale or rental of properties under
its control and for the granting of any rights of
use thereto, as well as for agreeing the respective
contracts.

During 201, municipal buildings and office buildings
with a floor space amounting to approx. 12,000 m?
(2010: 18,400 m?) were disposed of, together with 5
apartments (2010: 60), plots of land amounting to
approx.1,448 m? (2010: 319,239 m?) and 7 (2010:3)
other properties, thereby realising approx. EUR 24.2
m (2010: EUR 40.5m). This resulted in a total of EUR
221 m(2010: EUR 20.8m) to be paid to the Republic
of Austria under the terms of the obligation for
remedial work. Further, 3 objects were brought into
the project companies with a value of EUR 16.7m,
and a total of 125,000 m? of vacant properties were
streamlined

bb) Maintenance

Amajor part of the Group's expenditure was related
to the maintenance of properties owned by BIG
This is because the properties are subject to a

very high level of use and ensuing strain. Approx.
9,000 individual measures a year are undertaken to
maintain the buildings’ condition. Amongst others,
this is required for liability reasons, as well. After all,

In 201, these i focused on structural
fire protection, analysis and safety assurance of
electrical systems, assurance of accessibility for
handicapped persons, s well as improvement of
the buildings’ energetic make-up. All maintenance
measures are directed at guaranteeing adequate
and safe use, as well as preserving the net asset
value.

The group invested a total of EUR 193.9m in mainte-
nance measures (2010: EUR 223.2m) This was made
up as follows

in MEUR 20m 2010
Federal school property 781 1034
University buildings 46,1 50,0
Official buildings 59,7 59,8
Other buildings 91 94
Tunnels 09 05

Included in this are thermal renovation measures
amounting to EUR 24.6m (2010: EUR 42.1m),

bc) Tenant investments

In its role as a service provider. BIG has handled ten-
ants’investments amounting to EUR 36.4m in 201
(2010: EUR 46.7m),
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c) Construction of new buildings and

ICT Tect k Erri - und

projects
In its short history, BIG has handled several hundred
building construction and renovation projects.

In 20m, the Group invested a total of EUR 391.9m
(2010: EUR 379.8m) in construction and planning
costs.

Atotal of 81 (2010: 52) construction projects with
an investment volume of EUR 286.4m (2010: EUR
242.6m) were completed. Outstanding projects
completed included the new institute building of
the University of Salzburg, the new Science Park
Obj. 2 of the Johannes Kepler University in Linz,
the extension and renovation of office space for
the Finance Ministry in the centre of Vienna, and
the new grammar school in Contiweg in the 22nd
district of Vienna.

Furthermore, construction work was started on 67
(2010:75) projects. The estimated net construction
costs for all new construction and general renova-
tion projects in 201 total EUR 220.4m (2010:367.2m).

The biggest project in BIG's history so far, e,
construction of the Vienna University of Economics
and Business Administration, has been running since
the end of 2009. It is handled by a dedicated project
company. Approx. 60% of all building commissions
placed in the period of reporting concerned this
project, which corresponds to a total construction
commissioning for the projects of 85%. As per 31
December 201, the project was within the set time-
frames and budgets.

Planning for 32 (2010: 50) construction projects was
started during the course of 20m

d)_Special projects

The project development subsidiary, BIG E&V GmbH,
develops projects in BIG properties that are no
longer required by the government, mostly working
with partner companies

Existing project companies operated
b haft mbH

Verwertungs GmbH (Innsbruck]

BIG holds 99%, 1% of shares are held by BIG Beteili-
gungs GmbH. Adjacent to Innsbruck University,
11,000 m? of facilities for Innsbruck University, the
Academy of Science and international IT companies
were built. Construction costs amount to approx.
EUR 17.5M 100% of the building is rented to tenants.

Wien 3420 Aspern Development AG
(vormals: Asperner Flugfeld Sid Entwicklungs-

und Verwertungs-AG

BIG E&V holds 26.60%, the remaining shares are
held by GELUP GmbH (1/3 shares are held by venture
capital companies composed of S-Bausparkasse,
Wiener Stadtische and Vienna Business Agency
(former Wiener Wirtschaftsforderungsfonds):
73.40%. Total area: 2.0m m?. The aim is to develop
amultifunctional urban district, build the required
technical infrastructure and sell the building lots
through “Wien 3420". The master plan was finalised
in 2007 and now serves as a basis for concrete zon-
ing. The U2 underground line is under construction
and will service the Aspern airfield as of 2013. This
will definitely increase the property’s value.

haft Wirtsc

Wien Neu GmbH (Wien)

BIG Beteiligungs GmbH holds 51%, the remaining

shares are held by the Vienna University of Econom-
ics and Business Administration: 49%. The aim of the
company is to construct and rent out a university
building. Construction started in the 4th quarter of
2009.

BIG Liegenschaften Strasshof Verwertungs- und
Entwicklungs GmbH (NO)

BIG E&V holds 55%, the remaining 45% of the shares
are held by GIP-Gewerbe- und Industriepark Wien
Nord Ost Projektentwicklungs GmbH & Co KG. With
the contract on contribution to capital dated 29
March 2007, BIG's shares were transferred to BIG
E&V. A joint project company was established with
a company from the Asamer Group which has been
selling this BIG property of approx. 1,000,000 m?
(situated close to Strasshof in the municipality of

Anzengrubergasse Errichtungs- und
Verwertungs GmbH (Graz

BIG holds 45%, BLM Betriebs-Liegenschafts-
Management GmbH holds the remaining 55%. The
office building with a floor space of 6,700 m? and 96
parking spots has been completed. Total investment
approx. EUR 12.0m. Approximately 93% of the build-
ing is rented to tenants.

and adjacent to the route of the
future Marchfeld corridor (federal road B8)) in parts
since the business year 2006,

Muthgasse 18"

Liegenschaftsverwertung GmbH (Wien)

BIG holds 99%, 1% of shares are held by BIG Beteili-
gungs GmbH. This is a tenancy property rented out
in its entirety to the University of Natural Resources
and Applied Life Sciences

VIENNA UNIVERSITY CAMPUS
ARCHITECTURE: ZAHA HADID ARCHITECTS
PHOTO: RICHARD TANZER

Vienna University campus
The new construction at the University of Economics
and Business Administration is taking shape. The
library and learning Centre, one of a total of six
building complexes, opens for teaching staff and
students from autumn 2013.



21 UNIPARK NONNTAL
ARCHITECTURE: STORCH, EHLERS & PARTNER
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Unipark Nonntal

500,000 await readers in the underground library.
The sofas and seating steps are very inviting. The
main source of light comes from larger-than-life floor
lamps

ST. POLTEN COURTHOUSE
ARCHITECTURE: KRONAUS KINZELBACH ARCHITEKTEN ARGE
PHOTO: THOMAS OTT. WWW.02T.DE

St. Polten courthouse

Thanks to the new annex with its golden facade,
the court building in St. Pélten has got on a new
lease of life. The interior also looks brighter and
more modern following the conversion work



Wohngarten Sensengasse”
Bautriger GmbH (Wien
Wohnbaugesellschaftm.b.H. (Mischek / Strabag)
Subsidised and privately financed apartments, as
well as objects for university use have been built on
this property. All apartments have been completed
and sold BIG E&V holds 45%, the remaining 55% of
the shares are held by “Wiener Heim” and the area
used by the university handed over to the tenants

25 Forschungs- und Wissenschafts-
gebaude Bautrager GmbH (Graz
BIG holds 100%. BIG is building a tenant object
for the Frank Stronach Institute of Graz University
of Technology. A company of the Magna Group
has taken out a long-term lease on the entire
object with the participation of Graz University of
Technology.

raRe Bautrager GmbH (Wien)

BIG E&V holds 45%, the remaining shares are held by
st Josef Liegenschaftsverwaltungs- und Beteili-
gungsgesellschaft m.b.H.: 55%. This company builds
high-quality condominiums. 44 from 49 apartments
(90%) have already been sold and were given over
in20m

SchiffmiihlenstraBe 120 GmbH

formerly: EngerthstraBe 216 GmbH|

BIG E&V holds 25%, the remaining shares are held by
RE Wohnungseigentumserrichtungs GmbH: 75%. The
aim of the company is to construct and sell build-
ings of all types, including one residential building.
At the end of 201, 75% of the shares were assigned
to RE Wohnungseigentumserrichtungs GmbH

Karree St. Marx GmbH (Vienna

BIG E&V holds 100%. The property is currently kept
as spare for possible public usage. The existing
planning services and ancillary services were sold to
BIG at the end of 201

— JungstraRe GmbH (Vienna)

NOE Central St. Polten Verwertungs GmbH

St. Polten

BIG E&V holds 67.58%, the remaining shares are
held by the St. Polten municipality: 32.42%. The aim
of the company is to develop and sell real estate
projects, in particular one commercial park. In
September 201, land belonging to BIG and St. Pélten
was brought into the company as tangible assets.

Eslarngasse 16 GmbH (Vienna)
BIG E&V holds 25%, the remaining shares are held by
RE Wohnungseigentumserrichtungs GmbH: 75%. The
aim of the company is to construct and sell build-
ings of all types, including one residential building.
Avalid building permission for the residential
building has been obtained. Construction started

in May 20m. Approximately 50% of the proposed
apartments have already been sold.

Schnirchgasse 9-9A GmbH (Vienna

BIG E&V holds 45%, the remaining shares are held by
Schnirchgasse Projektbeteiligungs GmbH: 55%. The
aim of the company is to construct and sell build-
ings of all types, including one office building

Fiirstenallee 21 GmbH (Vienna

BIG E& holds 25%, the remaining shares are held by
RE Wohnungseigentumserrichtungs GmbH: 75%. The
aim of the company is to construct and sell build-
ings of all types, including one residential building,

Residenz am Hamerlingpark GmbH (Vienna):

BIG E&V holds 50%, the remaining shares are held
by RAH Projektbeteiligungs GmbH: 25% and MHH
GmbH: 25%. The aim of the company is to plan,
construct and sell buildings of all types, including
one building to be used s a top-quality retirement
home and residential building,

Grutschgasse 1-3 GmbH (Vienna

BIG E&V holds 100%. The aim of the company s to
construct and sell buildings of all types, including
one building.

BIG E&V holds 25%, the remaining shares are held by
RE Wohnungseigentumserrichtungs GmbH: 75%. The
aim of the company is to erect and sell high quality
condominiums. All units were completed, sold and
handed over in 2009

Zeughaus Innsbruck GmbH (Vienna
0On 27 October 2011 the BIG E&V 45% share of the
business was sold to the partner

1.2. Financial performance indicators
Financial Performance Indicators were calculated in
accordance with the recommendations issued by the
Expert Committee for Business Administration and
the Organisation of the Austrian Chamber of Certi-
fied Public Accountants. For the calculation of return
on equity and return on investment, the average
capital of the business year 201 was used.

Key figures on the financial situation

Key data on assets and financial situation

201 2010 201 2010
Revenues in MEUR 8259  799.4 NetDebtin MEUR: 38448  3.6783
Profit from operations 2526 267
in MEUR etdent R
Working Capital -774.5 -648.4
Earnings before interest 2624 2860 i veus:
and taxes (EBIT) in MEUR
 Ccumases
Return on sales (ROS): 3177%  3577% - Curentlabilties
Working aptal
Profit from operations+ interest paid N T
e Equity ratio: 1973%  19.41%
Tota caital
Percentage of net debt: 34131%  35176%
Return on capital Netdebt
Return on Equity - ROE. 194% 1607%
ot rom aperatons
ovrogecquty Explanation regarding key data on assets and
—financial situation
Return on Investment 4.73% 5.66%

~ROI:

Profit rom aperations  nterest paid
average equity

Explanation of key figures regarding the financial
situation

Revenues of EUR 825.9m are EUR 26.5m above the
previous year. Within this are increases in rental
income due to completed projects (EUR 22.0m),
together with higher operating costs (EUR 3.1m)
resulting from price increases.

At EUR 252.6m, the operating profit is EUR 35.9m
above the previous year's result and this can mainly
be explained by higher rental revenues (EUR 22.0m)
and lower maintenance costs of EUR 28.9m The
change in other operational costs includes bad debt
provisions that were higher than the previous year
by EUR 13.2m

Results from normal operating activities of EUR
129.7m were EUR 28.9m below the previous year and
can be explained for the most part by the increased
success of operations, together with higher interest
payments and the value of derivatives on the
balance sheet date. As a result, there is a decrease in
return on equity from 16.07% down to 11.94% as well
as a decrease in return on investment from 5.66%
t04.73%

On account of the above, return on sales fell from
35:77% to0 31.77%.

Net debt increased by approximately EUR 166.5m and
this can be attributed above all to the fact that, be-
cause of the high level of construction activity, it was
possible to cover only investment from operational
cash flow.

Working Capital reduced by EUR 126.1m against the
previous year and this can be attributed for the most
part to the increase in short-term interest bearing
liabilities arising from the expiry of bonds and loans
in 2012 as well as changes in short term receivables
due to the shift in maturities with the BMUKK.

The equity ratio increased from 19.41% t019.73% as
aresult of consolidated profit of approximately EUR
79.8m.
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HERTHA FIRNBERG SCHOOL OF TOURISM.
ARCHITECTURE: AMP ARCHITEKTEN
PHOTO: ROLAND HALBE

VIENNA REGIONAL CRIMINAL COURT, SERVICE CENTRE
ARCHITECTURE: ARCHITEKT STRIXNER ZT GMBH
PHOTO: IMAGE INDUSTRY ERICH HUSSMANN

Hertha Firnberg School of Tourism

The entrance area of the new school of tourism in
Vienna-Donaustadt is like a hotel lobby. Here, the
students can get some practice in for their future
working lives,

Vienna Regional Criminal Court, service centre
Visitors and lawyers at the Vienna Regional Criminal
Court have had a modern service centre at their
disposal since September 2011




1819 BRUCK/MUR SCHOOL OF FORESTRY

EMPLOYMENT SERVICE, AMSTETTEN
ARCHITECTURE: ARCHITEKTEN HUSSA UND KASSARNIG ZT GMBH ARCHITECTURE: ARCHITEKT DI CHRISTIAN MANG
PHOTO: DITZ FEIER PHOTO: HARALD A. JAHN

Bruck/Mur School of Forestry
Comprehensive extension and conversion work

Employment Service, Amstetten

InJuly 201, the Employment Service in Amstetten
moved into its new business location, a former police
building

has created an innovative training centre for the
Forestry Training Institute. Sustainability and energy
efficiency were important aspects of the project.
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Key data on financial situation

in MEUR 20m 2010

Cash flow from opera- w75 a7
ting activities

Cash flow from invest- -4173 -414,7
ment activities

Cash flow from finan- 81 67
cing activities

Changes in cash and 83 67
cash equivalents

finance buildings under construction and completed
buildings, should be achieved through BIG's operat-
ing profits in the long term.

Afurther 230.3m (2010: EUR 269.5m) was spent
on including tenants’
managed by BIG.

There are rental agreements, many with long-term
waivers of cancellation on the part of the tenants,
for projects under construction and completed
projects for federal use. Where planning services
only are required for the time being, these will
primarily be rendered on the basis of corresponding
with the respective ministerial depart-

of key figures regarding the financial

situation
In 201, cash flow from operations reached a figure of
approximately EUR 417.5m.

Due to high levels of construction, the requirement
for cash for investment was around EUR 17.3m, all of
which was able to be financed from cash flow from
operations. Cash flow from financing activities

of EUR 8.1m takes account of interest payments of
approx. EUR 120.0m.

As with the calculation of rent, the principle of the
cost rents that should cover in the long-term the
borrowed capital employed is taken as a basic start-

ments concerning preparation of offer documents
for tenancy agreements.

In 2011, BIG made five private placements to interna-
tional investors amounting to over EUR 250.0m each
for long-term refinancing of the group.

Further, tranches were drawn from existing credit
lines amounting to EUR 85.om.

1.4. Non-financial performance indicators including
environmental and labour issues

Environmental issues

Within the competing areas of functionality- econ-
omy- quality as the three pillars of sustainability

in real estate management, the efficient, resource-
friendly use of energy is also a current issue for BIG

ing point in drawing up the rental for
new buildings and general renovation projects. The
financing employed are I

medium to long-term borrowings for fixed terms

and at fixed interest rates in accordance with BIG's
credit rating. The aim is to reduce interest rate risk
arising from future changes in capital market rates

In the business year 2011, group earnings amounting
to EUR 79.8m (2010: EUR 116.7m) were generated

13. Investment and financing
Approximately 392.6m (2010: EUR 383.0m) were
invested in real properties and equivalent rights,
buildings, buildings on plots of land owned by oth-
ers as well as buildings under construction. In 20,
there were investment subsidies from public funds
for 31 (2009: 51) projects amounting to EUR 20.0m
(2010: EUR 38.5m). BIG's investments were mainly
financed from external sources

Refinancing of the debt incurred in order to settle
the purchase instalments for the properties acquired
from the Republic of Austria, together with the
amounts borrowed by BIG in the capital markets to

For BIG, applies to the entire cycle of
property management, that is to the management
of property stock just as much as to new buildings
and renovation in ct

project work

In terms of existing buildings, BIG has been striving
for some years to use energy efficiently in its proper-
ties and, compared with other large real estate
companies,is one of the forerunners. Together with
BMPW — BIG is responsible for the federal buildings
contracting initiative

The performance contracting activities of the
Bundesimmobiliengesellschaft m.b.H. continued to
be successfully carried out in 201. Currently, around
33% of BIG buildings (approx. 2.3 m?) are included

in contracting agreements. It is expected that
there will be an annual energy saving guarantee of
2035 for the total of 287 properties in contracting
agreements, representing an annual CO2-reduction
of 20433 t/a

Agreements for 33 objects from 2 pools of the
BMUKK and the Steiermark were concluded in 20m

The tendering process for 4 Pools in the Justice
Ministry will commence in 2012.

The board of Bundesimmobiliengesellschaft m.b.H
decided in 2009 to provide the existing contracting
properties with additional funds for energy technol-
ogy measures. In 201, approximately EUR 6.0m in
today's terms was invested in existing contracting
properties.

In the course of its “thermal renovation” programme,
Bundesimmobiliengesellschaft renovates buildings
used by ministerial units with the aim of improving
the buildings’energy efficiency, thereby contributing
to the reduction of CO2-emissions. BIG's main focus
is on the insulation of fagades and roofs, repair/
exchange of windows, as well as modernisation of
the heating systems.

BIG has had an energy performance certificate
drawn up for its relevant building stock in accord-
ance with energy certification legislation. Excluded
from energy certification legislation are buildings
that are ffi 1.000 m2 or which are protected by
architectural conservation. Accordingly, objects with
a building area totalling almost 5 m? fall within the
energy certification legislation. As a result, around
one-third of the building stock affected is in the low
energy house standard energy efficiency class (class
B) or better.

In project work involving construction of new build-
ings as well as extensive interventions in existing
stocks, special attention is paid to the mutual
commitment of tenants/users, planners and BIG
project managers during planning and construc-
tion work to not only act with regard to social and
economic issues but also to act responsibly in terms
of the ecology. The aim is not just energy optimisa-
tion of the shell, but also to consider the building
as awhole. BIG's aim is that sustainability criteria
become anchored as a fundamental principle in the
planning process and that a holistic approach is
integrated from the early stages of project work.

In terms of new construction work, and also for
work, the haft

pays much attention to minimising the required
energy need and the sustainable reduction of
operating and maintenance costs. This means
that the projects are set up as pilot projects from
the beginning and not managed “cosmetically” in
the later stages of individual projects by applying
remedial improvement measures. With this focus,
BIG is planning to implement a number of pilot
projects. Planning of these pilot projects already
began in part in 2011

Consequently, environmental issues such as the
reduction of atmospheric emissions are treated as
very significant issues. Thus, the use of alternative
energies such a bio-mass, geothermal and solar
energy are important aspects in the planning and
implementation of many projects.

Furthermore, BIG began piloting environmen-
tally friendly power production with photo-voltaic
systems in 201. There have also been developments
in lighting technology - special lighting appliances
are being tested in a series of tests with a view

to collecting information about experiences and
insights about the new technologies in consultation
with users.

BIG is also committed to the research sector by
participating in the “Haus der Forschung’” research
programme initiated by the Federal Ministry for
Transport, Innovation and Technology. The scheme
aims at achieving innovative concepts to signifi-
cantly reduce CO2-emissions.

BIG's flagship project is pursuing top energy efficient
modernisation standards that can be mapped
economically and are therefore deemed to be
sustainable. From two demonstration projects, one
is already under construction

In addition to this, BIG is a partner in yet another
project. The project “Building a “PLUS ENERGY
BUILDING” was launched for the purpose of erecting
a building which can produce the energy it requires
for operation and feed surplus energy into the grid
during slower periods.

Human Resources

In 201, the group employed 831 employees on
average (2010: 831), including 299 federal and
regional civil servants transferred (2010: 31) as well
as 4 regional contract agents (2010: 4) These figures
include employees on maternity/paternity leave.

Training and further training for BIG's employees are
organised and provided on a regular basis. This is not
only to support BIG in keeping up with the demands
of the market but also to increase its competitive-
ness

Pursuing a sustainable and family-friendly human
resources policy, BIG underwent the “job-and-family”
audit (“berufundfamilie”) and was awarded the
basic certificate.
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1.5. Events of special significance after the balance
sheet date

There were no events of special significance after
the balance sheet date

2. Outlook on the development
and risks of the group

21.Expected development of the company

In 20m,an integrated planning process was set up as
part of a control process that involves the annual
strategy work, the budgeting process, including
mid-term planning, operating milestones, as well as
controlling. The control process relates to business
areas and business fields.

In the past, energy efficiency already played an
important role with new buildings and renovation.
The aim is to create the technical prerequisites for
the lowest energy consumption possible in
buildings. BIG will also realize its function as a role
model function as part of the Ecoprofit programme
by introducing corresponding measures in the
buildings it uses itself,and by raising its employees’
awareness in this field

The agreement on the shift of maturities for rent
payments concluded in 2009 with the Federal
Republic of Austria, represented by the Federal
Ministry for Education and Arts, was applied by the
tenant under the contractual stipulations for the
amount of EUR 155m in 2010. As agreed by contract,
the repayment of the first part of the deferred
amounts occurred on 16 January 2012 as well as
advance rental payments for the 2012 business year.
The second part, together with the advance rent
payment for 2013, are contractually agreed for the
beginning of 2013 and are to be accounted for in
liquidity planning

2.2. Significant risks and uncertainties the Group has
toface

Due to the stable ownership and tenancy structure,
no significant risks for the Group with regard to
human resources, operations and business risks can
be identified for the time being. Financial risks are
described in Article 2.3

2.3. Financial and risk management and use of
financial instruments

Risk policies, risk strategy, as well as the Group treas-
ury's scope of action are unequivocally laid down in
the Group guidelines for the treasury.

BIG in principle is financed centrally through bank
loans and public or private placements. Projects with

partners are financed through project financing at
the project company level.

Short-term fluctuations in financial requirements
are balanced either through the money market or by
means of a Commercial Paper Programme.

The primary aim of BIG's financing risk management
is to limit the Group's financial risks. Financial trans-
actions and use of derivatives always reflect the
requirements of the Group’s basic business. Securing
operational business success is essential

Only financial instruments previously approved by
the Group management may be used for financial
transactions. In principle only those instruments
may be used which can be mapped, assessed,

andp bythe
Group's own systems.

The financial result as an essential component of
the company’s success is the key to the interest and
currency risk

Interest risks
Risks from changing interest rates generally develop
only in long-term debt financing. A fixed interest
rate is created for approx. 80% of these by means of
derivatives.

Depending on the interest level, fixed-interest-
bearing bonds are subject to the risk of changes in
value, which is controlled by BIG on the basis of the
above policy and principles.

Currency risks

Currency risks result from foreign currency financial
liabilities and related assessment results dependent
on exchange rates. Foreign currency emissions are
generally secured against exchange rate changes by
cross currency swaps and cross currency interest rate
swaps.

Liquidity risk
Quarterly, rolling liquidity planning at Group level

is used to determine financial requirements. At the
beginning of each business year, the Group’s finan-
cial strategy is laid down for the current year, based
on the above quarterly planning. This reflects BIG's
long-term and short-term financial requirements on
the one hand and prevailing market conditions on
the other hand

The BIG Group has set up a cash pool accessible to
its subsidiaries at all times to ensure liquidity.

BIG's treasury pursues a clear banking policy and
co-operates with many Austrian and international
banks. Boasting a good rating, BIG uses this strategy
of diversification to ensure sufficient liquidity at all
times.

Other price risks
Considering market risks, BIG does not face any
significant price risks such as stock exchange
quotations or indices. As of 31/12/201, BIG had no
significant shareholdings in its portfolio available
for sale.

Non-payment risks

IFor financing potentially risky business, BIG only
uses banks with a credit rating of at least AA at the
time a hedge is concluded. The financial institutions
rating is monitored on a regular bass

In operational business, accounts receivable are
regularly monitored the same way and itemized
allowances are made accordingly. It should be noted
that over 98% of receivables result from business
with (tenants of) the Republic of Austria.

On the asset side, the amounts shown represent the
maximum creditworthiness and non-payment risk,
as there are no corresponding set-off agreements

3. Main Characteristics of the
Internal Control and Risk

Management Systems

The management board is responsible for setting
up and defining, for the Group’s financial reporting
process, an internal control (ICS) and group-wide
risk management system (RMS) appropriate to the
demands of the Group. The aim of this report is to
give an overview on the organisation of internal
controls in respect of the Group's financial reporting
process and the structure of RMS.

Introduction

Based on Article 22 of the Limited Liability Compa-
nies Act (GmbHG), the management is obliged to

have an internal control system in line with statu-
tory requirements.

The Business Law Amendment Act (URASG), which
came into force in 2008, requires the effectiveness
of ICS to be monitored by the supervisory board’s au-
diting committee and stipulates a stricter disclosure
obligation for auditors in the case of material ICS
deficiencies.

The structure laid down by the Committee of

Sponsoring Organizations of the Treadway Commis-

sion (COSO) is used to describe its main features. The

COSO Framework for ICS consists of five coherent
Control ,risk

control activities, information and communication,
as well as monitoring,

The aim of the internal control system is to enable
the management board to ensure effective and
consistently improving internal control in respect
of the financial reporting process. It is focused on
compliance with guidelines and directives on the
one hand, and on creating favourable conditions for
specific control activities of key processes in report-
ing on the other hand

Moreover, statutory provisions (Business Law
Amendment Act (URAEG) 2008 and Art. 243 of

the Austrian Commercial Code) dating back to
2008/2009, on the one hand, and the voluntary
observance of the “Austrian Corporate Governance
Codex” through “good governance” and in the
interest of all stakeholders, on the other hand, gave
reason to examine RMS in greater detail

The management board decided to use standard
ONR49.00x as an application of ISO/DIS 31,000 for
the organisation of RMS. Based on a defined risk
policy/risk strategy, risk analyses (see risk assess-
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ment) are performed by managers periodically. They
serve as a basis for decisions on preventive and
reactive control measures in future business years.

At the same time, RMS (incl. cri man-

To reduce the risk of misjudgement, external experts
(controlled by a neutral body) or publicly accessible
sources are employed.

Control measures

agement and operational continuity management)
has been consistently further developed to allow for
a distinction between quantitative and qualitative
characteristics.

RMS aims at achieving a complete overview of risks
by forming risk scenarios, thus creating scopes of

action, Le. controlled and effective handling of risks,
as well as timely recognition and use which in turn
contribute towards increasing the company's value.

Control environment
Corporate culture, which defines the operating
framework for management (board and managers)
and employees, is the basic aspect of the control
environment, The company pro-actively strives to
improve communication and delivery of the com-
pany’s own basic values/codes of conduct in order
to ensure implementation of morals, ethics and
integrity in the company and in contact with others

Implementation of an internal control system with a
view to the financial reporting process is laid down
in the internal guidelines and — with regard to the
system — in the use of fixed applications. Respon-
sibilities concerning the internal control system
have been adapted to the corporate organisation to
ensure a satisfying control environment that meets
the corresponding demands

Risk assessment

Risks regarding the financial reporting process are

identified and monitored by the management and

the supervisory boards. The main focus is placed on
those risks which are typically the most important
ones.

Assessment of the risk of deficient financial report-
ing is based on various criteria. Complex accounting
principles, for example, may increase the risk of
errors. Differing principles for the evaluation of
assets, as well as a complex or changing business
environment may also increase the risk of significant
errors in financial reporting

Regular estimations, which have to be made for

the financial statements, harbour the risk of future
developments deviating from these estimates. This
is particularly true for the following positions in the
annual statement: provisions for personnel, outcome
of legal disputes, and recoverability of receivables as
well as intrinsic value of assets and shareholdings

In addition to the management, the middle manage-
ment, e.g. heads of departments, too, is part of the
general control environment

All control activities are performed during ongoing
operations to avoid possible mistakes or deviations
in financial reporting or to identify and correct them
as the case may be. Control activities range from
the management examining various intermediate
results to specific reconciliation of accounts and
analysis of continuous accounting processes.

The management board is responsible for creating
hierarchies so as to prevent one person from
performing an activity and monitoring it at the
same time. Controls are to prevent errors in busi-
ness processes (preventive control). They include
functional division, dual control, access restrictions
(authorisations), agreement of tasks, competencies
and responsibilities (AKV in German). Separation of
functions is one of the most significant principles
to avoid one employee or manager being solely
responsible for the following activities: approving,
implementing, booking and control.

Control of IT security is one of the main pillars of
the internal control system. Sensitive duties are
kept distinct from each other through restrictive
assignment of IT authorisations. For accounting
and reporting SAP R3 software is used. Operability
of this accounting system is guaranteed by built-in
semi-automated IT controls

Information and communication

Guidelines and rules for financial reporting are
regularly updated by the management and com-
municated to all employees concerned. The internal
auditing department independently and regularly
monitors accounting for compliance with these
rules. The heads of the internal auditing depart-
ments report directly to the board

In addition, regular discussions on financial report-
ing and respective guidelines and rules are held

in various working groups. These working groups
consist of the management, heads of departments
and senior personnel from the accounting depart-
ment. The aim of these bodies, amongst others, is
to ensure compliance with guidelines and rules on
accounting as well as identifying and communicat-
ing and potential for in

the accounting process

In addition, accounting personnel is trained consist-
ently on any changes in accounting to identify risks
of unintended incorrect reporting in good time.

Monitoring

The management board and controlling are both
for consistent

the Group. In addition, the heads of departments

concerned are responsible for monitoring their areas

to ensure regular control and validation (random

tests). The internal auditing department is also

involved in the monitoring process.

The results of these monitoring activities are
reported to the management and supervisory
boards (auditing committee). Management receives
summarised financial reports on a regular basis, for
example, quarterly reports on sales development in
the various segments, as well as reports on liquidity
and receivables. The head of accounting and the
management board perform a final critical appraisal
of all reports to be published before they are passed
on to the supervisory board.

4. Research and development

BIG participates in the “Haus Zukunft Plus” research
project dedicated to thermal renovation and energy
optimisation of existing buildings. The development
scheme aims at achieving innovative concepts
(energy efficiency, ecological sustainability) for build-
ings dating back to the 1970s and 1980s. Apart from
substantial preservation of value and increase in
value, specific knowledge about energy renovation is
further developed in the Group and can be used for
future projects.

Vienna, 14 March 2012

For the management board
DI Wolfgang Gleissner
DI Hans-Peter Weiss
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Group income statement
in TEUR In the notes
under 20m 2010
Revenue 210 825,893.6 799,446.7
Inventory change 212 48124 5479.4
Other own costs capitalised 213. 6,595.8 65435
Other operating income 214 29,7248 34,2759
Material cost 215, -329,0375 -366,900.9
Personnel costs 216 323610 319707
Depreciation 217 -189,667.2 -180,4175
Impairments 217, -19,819.0 34,1814
Write-ups 217 11,4377 9,193.6
other operational costs 218. -45322.2 -24,803.7
Operating profit 252,572.7 216,665.0
Result from equity accounted participations 1,880.7 803.8
Other financial income 219. 80,629.4 366,833.2
Other financial costs 21.0. -205,420.8 -425,672.8
Financial result -124,791.4 -58,839.5
Profit before tax 129,662.0 158,629.2
Income tax 2.214. -34,3241 -40,427.8
I. Annual net profit 95,338.0 118,201.4
Result from financial instruments available for sale 2.2.10. 13 104
Result from cash flow hedges 2210 -20719.4 -2,0218
applicable taxes 2214. 51802 508.0
I1. Other comprehensive income after tax -15,540.6 15241
11l. Comprehensive income 79,797.4 116,677.3
of which attributable to minority shares 95 26
of which attributable to parent company 79,806.9 116,679.9
Net profit for the period 95,338.0 118,201.4
of which attributable to minority shares 95 26
of which attributable to parent company 95,3475 118,204.0

Consolidated balance sheet

In the notes

in TEUR under 31127201 31/12/2010
Assets
Investment property let 221 482,368 3,938,303.9
Investment property under development 221 4181878 477319.9
Property for own use 221 4,917 413316
Tangible assets 221 2,666 3,109.2
Intangible assets 222 4,868.5 4,934.6
Investments in associated companies 223 165,521.6 98,033.8
Other financial assets 224 637970.6 660,546.2
Deferred tax assets 2214 37,766.6 30,2715
Non-current assets 5,491,141.4 5,253,850.8
Inventories 225 12,7852 16,717.6
Receivables and other assets 221 1513179 714329
Cash and cash equivalents 228 53,658.5 45,406.6
Current assets 217,761.6 133,557.1

5,708,903.0 5,387,407.8
Liabilities
Nominal capital 2210 226,000.0 226,000.0
Retained earnings 2210 899,482.6 819,675.6
minority shares 2210 1,057 4.4
Equity 1126,498.3 1,045,680.0
Financial liabilities 2213 3,320,855 33445777
Personnel provisions 221 7,889.7 8,233.0
Other provisions 2212 13628 20,918.9
Investment grants from public funds 2215, 156,401.7 141,961.0
Trade liabilities 2215 3,784.0 3,331
Other liabilities 2215 89,8603 40,8167
Non-current liabilities 3,590,154.0 3,559,740.4
Financial liabilities 2213 569,089.4 370,118.6
Personnel provisions 221 6,2805 62720
Other provisions 2212 159,984.8 147,403.8
Trade liabilities 2215, 180,517.4 1877231
Provisions for actual income tax 226. 3,085.7 42011
Other liabilities and investment grants 2215, 73,293.0 66,178.8
Current liabilities 992,250.7 781,987.4

5,708,903.0 5,387,407.8
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Consolidated cash flow statement

Development of Group equity

in TEUR Equity before
Cash Flow non- non-
Share  Capital Fairvalue- Hedge Profit controlling ~controlling Equity

capital  reserves reserve reserve reserve Shares  Shares total
As at 1January 2010 226,000.0 0.0 -15.1 -83.6 703,094.5 928,995.8 7.0 929,002.8
Comprehensive income -18 -1,516.4 118,204.0 116,679.8 -26 116,677.2
Changes in non-contolling
shares
Capital injections
Capital repayments
Dividends
As at 31 December 2010 226,000.0 0.0 229 16000 8212985 1,045,675.6 4.4 1,045,680.0
As at 1January 20m 226,000.0 0.0 -22.9 -1,600.0 821,298.5 1,045,675.6 4.4 1,045,680.0
Comprehensive income 0 155396 953475 79,806.9 95 79,197.4
Changes in non-contolling 10208
shares
Capital injections
Capital repayments
Dividends
As at 31 December 201 226,000.0 0.0 239 -17139.6  916,646.0 1,125,482.5 10157 11264983
In notes under 2210 2210 2210 2210 2210 2.210 2210 2210

in TEUR In the notes 31127201 3112/2010
under

Cash flow from operating activities:

C profit before tax 129,662.0 158,629.2
Depreciation 221 189,667.2 180,4175
Impairments 217, 19,819.0 34,814
Write-up 217, 11,4377 -9,193.6
Valuation result from derivatives 219, 2110. -61,8408 -361,689.0
Profit shares in associated companies 18807 -803.8
Gains and losses from disposal of property and tangible assets 221. -3,815.9 -4,972.8
Gains and losses from disposal of financial assets 2.29. 1,0525 7,006.1
Adjustment of minorities on balance sheet profit 2.26. 37,7219 218874
Profit brought forward from previous year 219. 122,0753 120838.0
Adjusting item shares of other shareholders 219. 56,3132 297,466.0
Operating cash flow 401,886.2 399,991.6
Changes in receivables from finance lease 227, 284.0 323.0
Changes in receivables and other assets 227, -19,299.4 -93,648.8
Changes in trade payables 2215, -6,654.8 49,912.4
Changes in personnel provisions (except tax provisions) 2211, 3348 822.9
Changes in other liabilities 2215 21,5897 57,2869
Cash flow from changes in net current assets 15,584.6 14,696.4
Cash flow from operating activities 417,470.9 414,688.0
Cash flow from investing activities:

Acquisition of investment property 221. -392,432.9 -382,822.4
Acquisition of tangible and intangible assets 221,222 -1,8513 13847
Changes in shares in associated companies 223. -68,763.3 -50,601.9
Disposal of real estate, real estate companies and other assets 221. 18,862.0 18,1741
Increase/repayment of loans 221, 245123 -850.0
Interest received 219 2,2509 11959
Dividends received 219. 88.0 15715
Cash flow from investing activities 47,3343 -414,117.8
Cash flow from financing activities:

Other changes in financial liabilities inc. changes in commercial papers 2213 -107,579.4 1723611
Amortisation of loans 2213 -51,555.2 -309,789.3
Borrowing 2213. 250,000.0 150,000.0
Repayment of bank loans 2213 -47,224.8 -76,505.4
Borrowing with banks 2213. 85,000.0 190,000.0
Interest paid 2110, -120,525.2 -19,313.7
Cash flow from financing activities 8115.4 6,152.6
Total cash flow (= changes in cash and cash equivalents) 8,251.9 6,723.0
Cash and cash equivalents 1 January 2011 228 45,406.6 387535
Changes due to deconsolidation 14. 00 -69.9
Cash and cash equivalents 31 December 2011 228. 53,658.5 45,406.6
Net change in cash and cash equivalents 8,251.9 6723.0

Segment reporting.

In accordance with IFRS 8, operating segments shall
be identified on the basis of internal reports on
components of the Group whose operating results

are reviewed regularly by the Group's chief decision
makers with a view to taking decisions about resources
to be allocated to the segment and assessing its
performance

Internal reporting as a foundation for which Group
decisions are taken is based on BIG-GmbH as an
individual company under the Austrian Commercial
Code UGB (accounting standards under provincial

law). Thus, the segment report only shows BIG GmbH
segmentation in accordance with UGB and portrays
reconciliation to IFRS. Due to the insignificance of fully
consolidated companies, consolidated segment report-
ingis not performed for internal reporting,

Asset segments primarily concentrate on exercising
economic ownership responsibilities for allocated real

estate. Asset segments are split into “schools”, “univer-

ffice and special purpose properties” (includes
special purpose buildings, such as prison buildings)
and “other real estate” (real estate without economic
relevance to the Group, e.g., churches, tunnels).

Due to their specific performance portfolio, services
segments are split into property management (techni-
al e and property ). facility

services (including inspection and maintenance of
factory equipment, compilation of test reports, security
services), as well as planning and construction (archi-
tectural and planning activities, project management)
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The segment report shows the main asset segments
of schools, universities, office and special purpose
properties separately and under “others” subsumes
the segments of special purpose buildings and
services Also included in the “others” segment are
surpluses/backlogs from management which may
result from levies or budget costs allocated to asset
and service segments

Capital employed per segment comprises directly
allocable positions only and essentially contains real
estate assets, real estate assets under construction,
investments in financial assets, financial assets from
associated and participating companies, inventories,
receivables, building grants, directly allocable provi-
sions, trade liabilities and advance rent payments.

Direct allocation of interest-bearing borrowed capi-
tal (bonds, liabilities to banks), due to the Group’s
portfolio financing, is not possible and allocable only
on the basis of capital employed per segment.

in TEUR
20m BIG individ ACC
IFRS Conso-
Office & Adjust- BIG IFRS lidation IFRS
schools Universities special Other ment Totals transfer individ.  Ind. sale transfer Group
Revenue 301,519.3 218,512.9 244.211.7 66,687.4 -12,053.9 818,877.3 -284.0 818,593.4 8,344.4 -1,044.3 825,893.6
ofwhich
External revenue 3015193 218,450.8 242,0542 12067 39,6464 818,8773
Internal revenue 0.0 62.2 2,1575 49,4807 -51,700.3 0.0
EBIT 84,295.0 47,465.0 70,518.4 15,654.2 0.0 217,932.6 34,2218 252,154.4 4,442.4 -4,024.2 252,572.7
Financial result 50,9222 -45,736.2 -36,575.6 00 00 -133,233.9 182512 14,9827 15912 63367 1229106
(inc. result at Equity)
Profit before tax (EBT) 333729 1.728.9 33,0428 15,6542 0.0 84,6987 52,473.0 BINT 28512 103609 _ 129,6620
Taxes on income -13,631.6 -5,808.7 -12,376.6 -3,913.6 0.0 -35,730.5 3,3311 -32,399.4 -220.8 -1,703.9 -34,3241
Ao, profit 00 00 00 77719 77719 71719
annual net profit 19,741.2 -4,079.8 21,566.2 19,518.5 0.0 56,746.1 48,026.2 104,772.3 2,630.4 -12,064.7 95,338.0
Segment profit inc. calc. Costs 4,286.6 17,960.6 8,856.9 19,518.5 14,701.4
Capital Employed 1,540,642.1 1,383,740.6 1,106,588.4 23,2239 0.0 4,054,195.0
Investments in tangible and 124,2670 1411615 18,6212 16221 00 3856718 87483 3944201 359 00 394,284.2
intangible assets Assets
Scheduled depreciation 79,8016 851179 57,6817 26677 31,4280 26,7029 381048 _ 1885081 _ 10705 14 1896612
alue eductions Inc. usage 13421 12615 00 00 00 26036 255 19819.0 00 00 198190
Write-ups 00 00 00 00 00 00 14377 T1,4317 00 00 14377
Allocation and release of impen- 00 2000 5500 00 00 3500 00 3500 00 00 3500
ding loss provision
2010 BIG individ.ACC
Revenue 286,901.9 219.933.7 234,053.4 63,1549 EIRZER) 7923206 761 7930367 _ 75952 1852 799,4467
of which
External revenue 286,901.9 219,9337 2318545 14,0502 39,5803 7923206
Internal revenue 0.0 0.0 2,198.9 49,104.6 -51,303.5 0.0
EBIT 58,6241 371263 59,2845 14,010.7 0.0 169,045.6 43,9245 212,970.1 3,778.6 -83.7 216,665.0
Financial result -49,2307 437356 -36,614.9 00 00 1295813 n2362 583451 8519 -542.6 -58,035.7
(inc. result at Equity)
Profit before tax (EBT) 9,393.4 -6,609.3 22,669.6 14,010.7 0.0 39,464.4 115,160.6 154,625.0 4,630.6 -626.3 158,629.2
Taxes on income 7,793.0 3,4875 9975.4 3,502 0.0 24,7586 49311 39,6897 __ -6088 293 404218
net profit for the period 1,600.4 -10,096.8 12,694.2 10508.0 00 14,705.8 1002295 1149353 4,028 7557 118,201.4
Segment profit inc. calc. Costs -12,580.9 -22,695.2 618.4 10,508.1 -24,149.6
Capital Employed 1.450,746.4 1,288,8150 1,078,980.4 46,0589 00 3,864.6007
Investments in tangible and 117,0085 154,829.5 103,793 12215 00 376,852.6 73281 384,807 263 00 3842070
intangible assets Assets
Scheduled depreciation 76,7542 78,6235 54,8921 25160 71,4682 214,254 334360 1793499 _ -1,0676 00 _ 1804175
Value 'ed““tc":g‘:s'”‘ usage -5,805.0 20,4159 -3,8927 459.4 00 305729 36085 341814 00 00 34,1814
Write-ups 00 00 1779 00 0.0 79 74217 91936 0.0 00 91936
Allocation and release of impen- 2,446.9 1163 -159.6 00 00 3,403.6 00 3,403.6 00 00 3,403.6

ding loss provision
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Unipark Nonntal
The Unipark is not only a modern, sustainable build-
ing on the exterior. Set 200 metres into the earth, a

geothermal system with 56 tubes provides half of
the energy needed by the new building
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1.4. Consolidated Group

Along with Bundesimmobiliengesellschaft, assets of the following
entities have been included in the consolidated financial statements:

Company Headquarters  Currency Holding % Consoli- Nominal capital
dation-
method?

Bundesimmobiliengesellschaft m.b.H. Vienna EUR 100 VK 226,000,000.00
BIG Entwicklungs- und Verwertungs GmbH Vienna EUR 100 VK 364,000.00
Muthgasse 18" Liegenschaftsverwertung GmbH  Vienna EUR 100 VK 36,336.42
Inffeldgasse 25 Forschungs- und Vienna EUR 100 VK 35,000.00
Wissenschaftsgebude Bautrager GmbH
BIG Beteiligungs GmbH Vienna EUR 100 VK 35,000.00
BIG Asperner Flugfeld Siid Holding GmbH Vienna EUR 100 VK 35,000.00
ICT Technologiepark Errichtungs- und Vienna EUR 100 VK 35,000.00
Verwertungs GmbH
Karree St. Marx GmbH Vienna EUR 100 VK 35,000.00
Grutschgasse 1-3 GmbH Vienna EUR 100 VK 35,000.00
NOE Central St. Polten Verwertungs GmbH St. Polten EUR 6758 VK 35,000.00
BIG Liegenschaften Strasshof Verwertung und Vienna EUR 55 EK 35,000.00
Entwicklungs GmbH

haft Wirtsc Vienna EUR 51 EK 35,000.00
Wien Neu GmbH
Residenz am Hamerlingpark GmbH Vienna EUR 50 EK 35,000.00
Anzengrubergasse Errichtungs- und Graz EUR 45 EK 35,000.00
Verwertungs GmbH
SIVBEG Strategische Immobilien Verwertungs-, Vienna EUR 45 EK 35,000.00
Berat und Entwic haft m.b.H.
,Wohngarten Sensengasse" Bautrager GmbH Vienna EUR 45 EK 35,000.00
ZahnradbahnstraRe Bautrager GmbH Vienna EUR 45 EK 3500000
Schnirchgasse 9-9A GmbH Vienna EUR 45 EK 35,000.00
Wien 3420 Aspern Development AG Vienna EUR 266 EK 70,000.00
HillerstraBe — JungstraBe GmbH Vienna EUR 2 EK 35,000.00
Eslarngasse 16 GmbH Vienna EUR 25 EK 35,000.00
Fiirstenallee 21 GmbH Vienna EUR 25 EK 35,000.00
SchiffmahlenstraRe 120 GmbH Vienna EUR 25 EK 35,000.00

1)FC = fuly consoldated: = At Equity

Bundesimmobiliengesellschaft is owned 100% by the Republic of Austria

Entities BIG Liegenschaften Strasshof Verwertungund Entwicklungs
GmbH, as well as project company Wirtschaftsuniversitit Wien Neu
GmbH were not fully consolidated, as the relevant syndicate agreements
do not establish a control situation within the meaning of IAS 2713

The financial statements for all entities of the consolidated Group were

prepared on the balance-sheet date 31 December.

In 201, 75% of the shares in SchiffmihlenstraBe 120 GmbH (formerly
EngerthstraBe 216 GmbH), which is no longer consolidated at equity,

was transferred and 45% of the participation in the Zeughaus

Innsbruck GmbH was sold. The Grutschgasse 1-3 GmbH was newly
founded in the reporting year as a 100% subsidiary of BIG Entwick-
lungs- und Verwertungs GmbH with share capital of TEUR 35 and
absorbed into the consolidation group. Following its merger into the
Bundesimmobiliengesellschaft m.b.H. as a takeover company, BIG
Finanzdienstleistungen GmbH ceased to be part of the fully consolida-
ted group with effect from 31 December 2010

Effects on the Group are shown below:

inTEUR SchiffmiihlenstraRe 120 GmbH

Valued 31/12/2010

Current assets 44
Current provisions and liabilities 00
Net assets 4.4
sale price 175
Cash disposed 00
Net cash inflow 1.5
Annual result 2010 17
Pro rata annual result 2010 08
Results recognised -0.8

The consolidated group, in the business year 201, developed as follows:

Full at-Equity

consolidation consolidation

As at1January 201 n 3
Disposed of in year of reporting *) Al 1
Disposed of in year of reporting 0 -
Established in year of reporting 1 0
Merged in year of reporting -1 0
As at 31 December 201 10 3

The financial situation of the companies accounted for by the equity
method is as follows:

inTEUR 3112/720m 3112/2010
Assets 308,203.0 224,6673
Debts 101,513.8 75,561.6
Revenue 26,909.3 10,273.9
Annual result 4,039.3 62.8

1.5. Currency Conversion

Business transactions in foreign currency

Individual companies of the Group handle foreign currency business
cases at the middle rate valid on the day of the relevant transaction.
Foreign currency monetary assets and liabilities on the balance sheet
date are converted to the Group currency Euro at the exchange rate
valid on that day. Resulting foreign currency gains and losses are
accounted for in profit or loss for the business year.

Companies using a deviating functional currency have not been
included in the consolidated financial statements.

1.6. Accounting policies

The comprehensive income statement for the Group in the current
consolidated financial statements was prepared in accordance with the
total cost method.

Investment property and tangible assets

Investment property refers to land and buildings primarily utilised by
third parties. Real estate which is utilised by the Group itself,at least in
part, is accounted for as tangible assets, unless the extent of internal
use is only marginal

Facilities under development refer to new constructions and all
buildings which by January 12006 had been subjected to general

) Change from full consalidation to at equity

The consolidated group, in the business year 2010, developed as

follows
Full at-Equity

consolidation  consolidation

As at1January 2010 13 n
Disposed of in year of reporting *) 2 2
Established in year of reporting 0 o
Merged in year of reporting 0 0
As at 31 December 2010 il 3

) Change from full consalidation to 3t equity

pment which on the balance sheet date had not been
completed. General redevelopments begun after January 12006 are
accounted for under rented investment property. Borrowing costs for
the development of real estate are capitalised as part of acquisition

and construction cost as at 1January 2009

Rented out investment property and investment property under de-
velopment are shown under cost of acquisition and construction less
depreciation and impairment losses in accordance with the “cost mo-
del” established as an option in IAS 40. Costs for general overhaul are
capitalized and amortised over the remaining useful life o, in the event
the remaining book value is exceeded prior to general overhaul, are
amortised in equal instalments over a redefined useful life of 25 50
years together with the remaining book value. Valuation of the other
tangible assets is effected by the same method. Investment grants are
contributions to building costs granted by tenants. The non-repayable
investment grants are carried on the liabilities side and are liquidated
in profit or loss in accordance with the course of depreciation or the
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Net result of financial in accordance

with valuation categories pursuant to IAS 39

The net result of financial instruments by classes and/or valuation

categories in accordance with IAS 39 for the business year 2011 and

2010 is as follows:

2.2. Consolidated balance sheet

2.2.0. property and tangible assets

0On 31 December 2011 no tangible assets were
pledged as security on liabilities. According to AS
4075 (g), reference must be made to instructions
issued by the Federal Ministry for Economic Affairs
to the effect that real estate subject to restitution
applications may not be realised without a relevant

decision from the arbitration instance for restitution
in kind. BIG also owns concordat churches which

by law it is not entitled to realise. There are no
obligations for maintenance within the meaning

of IAS 4075 (h) beyond those specified by tenancy
law (in particular section 3 of the tenancy act MRG)
Capitalized borrowing costs amount to TEUR 2,152.50
for projects begun in 2009 or later (previous year:
TEUR 648.00). The financing cost rate applied is
381% (previous year: 3.8181%).

inTEUR
Reductionin  Other changes

20m Interest value invalue Total

Loans and Receivables 2,251 0 0 2,251

Available-for Sale Financial Assets (shares in bonds) 2 0 715 "

Financial Assets at Fair Value through Profit and

Loss (Held-for-Trading derivatives) ¥ ® TR [z

Financial Liabilities at Fair Value through Profit and

Loss (Held-for-Trading derivatives) Z ® A2z A2z

Financial Liabilities at Fair Value through Profit and

Loss (Fair Value Option bonds) 0 o o107 leom

Financial Liabilities at Amortised Cost 121,587 0 -51,396 172,983

Total 128,643 o 3,852 124,791

2010

Loans and Receivables 1196 o o 1196

Available-for Sale Financial Assets (shares in bonds) 27 0 10 7

Financial Assets at Fair Value through Profit and

Loss (Held-for-Trading Derivate) 0 o 362360 362360

Financial Liabilities at Fair Value through Profit and

Loss (Held-for-Trading Derivate) ® ® &) &

Financial Liabilities at Fair Value through Profit and

Loss (Fair Value Option bonds) 086 o aeno1 e

Financial Liabilities at Amortised Cost 106,953 o 270,246 377199

Total 120,816 0 62,726 -58,090

Income and expenditure from currency conversion as well as Fair

Values are included in the other value changes column.

in TEUR
Acquisition costs Investment property Tangible assets Total
Equipment
Under fixtures and
Rentedout construction For own use furniture
As at1January 2010 5104,426 493,508 50,702 12,912 5,661,548
Additions 100,476 282,34 5 1,037 383,859
of which cost of 100,476 o 5 o 100,481
Disposals 1,937 -10,100 0 -3 22,449
Other transfers 186,884 186,884 0 ) 0
Transfers according to IAS 40 AHK GJ-Beg 53,457 53,457 0 0 0
As at 31 December 2010 5,433,307 525,409 50,707 13,536 6,022,958
As at1January 20n 5,433,307 525,409 50,707 13,536 6,022,958
Additions 161126 231,039 267 880 393,313
of which cost of acquisiti o o o o o
Disposals -25,855 -6,649 0 593 -33,097
Other transfers 269,551 21,027 1476 0 0
Transfers according to IAS 40 AHK GJ-Beg 1,891 11,891 0 0 0
As at 31 December 201 5,850,019 466,881 52,450 13,823 6,383,174
Accumulated depreciations
As at1January 2010 -1303,984 42,944 7,858 -9,505 1,364,291
Disposals 2,1m 5345 0 406 7862
Depreciation 174,637 1,973 1517 1327 179,455
Reductions in value ,690 21513 o ) -36,203
Write up. 9,194 0 0 0 9,194
Other transfers -3,991 3,991 0 ) 0
Transfers according to IAS 40 AFA GJ-Beg 15,006 15,006 0 0 0
As at 31 December 2010 1,495,003 -48,089 9,375 -10,427 41,562,893
As at1January 20n 1,495,003 -48,089 9,375 10,427 -1562,893
Disposals 19,073 2,082 0 591 21746
Depreciation 184,227 1,555 1529 1320 188,631
Reductions in value 3,022 16,797 0 ) 19,819
Write ups 935 10,503 0 0 1,438
Other transfers 1823 1,447 376 ) 0
Transfers according to IAS 40 AFA GJ-Beg 3,716 3,716 0 0 0
As at 31 December 201 1,667,783 -48,694 -10,529 1,155 1,738,160
Book value as at 1 January 2010 3,800,442 450,564 42,844 3,407 4,297,257
Book value as at 31 December 2010 3938304 477,320 41,332 3,109 4,460,065
Book value as at 31 December 2011 4,182,237 418,188 41,922 2,668 4,645,014
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Analysis of interest and amortisation payments agreed by contract

Contractually agreed (non-discounted) interest and amortisation
payments for primary financial liabilities and derivative financial
instruments at 31 December 201 and 31 December 2010 are as follows

inTEUR
311127201 Cash Flows 2012 Cash Flows 2013 to 2015 Cash Flows from 2016
Total Cash
Book value Flows
31/12/201 31/12/2011  Interest rates Repayment Total Interest rates Repayment Total Interest rates Repayment Total
Primary financial debts
Bonds (for ongoing acquisition costs) 2,706,406 3,006,960.8 96,494.3 4000000  496,494.3 176,733.0 821,123.0 997,856.0 389,100.0 11235105 1512,610.5
Bonds (at Fair Value affecting operating pmﬁ() 447,199.6 430,218.2 15,2483 0.0 15,2483 19,494.8 300,000.0 319,494.8 4,521.0 90,954.2 95,475.2
Liabilities to financial institutions 736,343.7 923,2718 153135 169,395.1 184,708.6 50,787.0 61,2209 112,007.9 114,978.1 511,583.2 626,5613
Liabilities to associated companies 176.2 1762 00 1762 176.2 00 00 00 00 00 00
Trade liabilities 184,3013 184,301.3 00 184,301.3 184,3013 00 0.0 0.0 00 00 00
Other financial liabilities 67,964.0 67,964.0 251 67,964.0 67,9891 509 3191 3700 1.9 2348 246.7
Sub-total 4,142,386.4 4,612,898.3 127,081.2 821,836.6 948,917.8 247,065.6 1182,663.0 1,429,728.6 508,610.9 1,726,282.7 2,234,893.6
Derivative financial debts
Derivatives belonging to liabilities 00 51,489.0 4227 00 4227 17,724.7 0.0 17,7247 34,187.0 00 34,1870
of which currently with negative market value 25,079.1 00 00 00 00 00 00 00 00 00 00
25,079.1 51,489.0 -422.1 0.0 -422.1 17,1247 0.0 17,1247 34,187.0 0.0 34,187.0
4,167,465.5 4,664,381.3 126,658.6 821836.6  048,495.2 264,7903 1,182,663.0 1,447,453.2 542,797.9 17262827 2,269,080.6
inTEUR
31/12/2010 Cash Flows 20m Cash Flows 2012 to 2014 Cash Flows ab 2015
Total Cash
Book value Flows
31/12/2010 31/12/2010  Interest rates Repayment Total Interest rates Repayment Total Interest rates Repayment Total
Primary financial debts
Bonds (for ongoing acquisition costs) 2,682,994.0 51,556.0 185,930.7 12827547  1,002,268.0 185,930.7 1,096,824.0 1,282,754.7 2653249 1,002,268.0 1,267,592.9
Bonds (at Fair Value affecting operating profit) 444,307.0 00 32,1319 332,131.9 90,954.0 32,1319 300,000.0 332,131.9 6,135.4 90,954.0 97,089.4
Liabilities to financial institutions 998,970.0 305,681.0 45,4070 104,571.0 445,814.0 45,4070 59,164.0 104,571.0 128,388.0 445,814.0 574,202.0
Liabilities to associated companies 76.0 76.0 00 00 00 00 00 00 00 00 00
Trade liabilities 190,956.0 3,233.0 00 187,723.0 00 00 187,7123.0 187,723.0 00 00 00
Other financial liabilities 62,166.0 613970 63.0 3700 3450 63.0 3070 3700 25.0 3450 3700
Sub-total 4,379,469.0 421,943.0 263,532.6 1,907,550.6  1539,381.0 263,532.6 1,644,018.0 1,907,550.6 399,8733 1539,381.0 1,939,2543
Derivative financial debts
Derivatives belonging to liabilities 0.0 92,778.0 6,045.0 00 6,045.0 27,6800 00 27,680.0 59,054.0 00 59,054.0
of which currently with negative market value 2,1432 00 00 00 00 00 00 00 00 00 00
2,432 92,778.0 6,045.0 0.0 6,045.0 27,680.0 0.0 27,680.0 59,054.0 0.0 59,054.0
3,969,920.1 4,472,247.0 116,762.6 421,943.0 538,705.6 201,212.6 1,644,018.0 1,935,230.6 458,9213 1539,381.0 1,998,3083
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