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Overview

BUSINESS MODEL BUWOG

group
AUSTRIA & A RESIDENTIAL
GERMANY ONLY
ASSET
MANAGEMENT
PROPERTY PROPERTY
DEVELOPMENT SALES
REINVESTMENT -| |- N, DIVIDEND
N | 4
STRONG BALANCE
SHEET Trading in:
50% LTV VIENNA
2.4% @ interest rate® FRANKFURT
17 yr @ maturity® WARSAW
017.26 NAV/share
(1) Based on outstanding financial liabilities as of 31 October 2014 including the refinancing of the convertible bond as well as the hedge for www .hl.lWﬂg. com

mortgage loans concerning the DGAG acquisition and the refinancing of the convertible bond
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Overview

KEY DIFFERENTIATORS

Fully integrated along value chain: Asset Management
Property Sales
Property Development

BUWOG

group

Focused portfolio with key markets NW Germany, Berlin and Vienna

High-quality assets, low vacancies

@ °

High Recurring FFO margin

Strong Balance Sheet with: 50% LTV
17 years average maturity
2.4% average interest rate

I+

No dilution risk

N

Attractive dividend yield (4% on NAV)

www.buwog.com
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BUWOG

group

/@\ ASSET MANAGEMENT

A PROFITABLE
INVESTMENT
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@ Asset Management

PROPERTY PORTFOLIO

Geographic overview
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BUWOG

Statistics of standing investment portfolio
as of 31 October 2014

group

Annualised
Total floor in-place Fair Net
No. of area rent® value® rental Vacancy
units in sqm in EURm in EURm yield® rate®
Federal 12,019 946,603 59 1331 45% 41%
capitals
Vienna 7,020 614,594 36 1,008 3.6% 5.3%
Berlin 4,999 332,010 23 323 7.1% 1.7%
State
capitals and 19,734 1,281,205 70 1,079  6.5% 2.8%
major
cities®
Suburban 8,343 587,988 31 541 5.7% 4.8%
areas®
Rural areas 12,371 824,709 38 582 6.5% 7.3%
Total 52,467 3,640,506 198 3,532 5.6% 4.5%
Total 26,001 1,092,454 94 2126 4.4% 5.8%
Austria
Total 26,466 1,648,052 104 1,406  7.4% 2.9%
Germany

(1) More than 50,000 inhabitants and a significant share of the portfolio > approx. 600 units
(2) The immediate catchment area up to about 15 km around federal capitals, state capitals and major cities, as

well as Hamburg
(3) Based on monthly in-place rent (excluding utilities) as of 31 October 2014
(4) Based on fair value of standing investment as of 31 October 2014

(5) Annualised total in-place rent (based on monthly in-place rent excluding utilities as of the reporting date) in

relation to fair value
(6) Based on sgm

www.buwog.com



AN
@ Asset Management

VALUE CREATION THROUGH ASSET

MANAGEMENT AND PORTFOLIO OPTIMISATION

BUWOG Focus

Asset Management

BUWOG
group

BUWOG Strategy

SECTOR FOCUS:

RESIDENTIAL
ONLY

REGIONAL FOCUS:

AUSTRIA/
GERMANY

FUNCTIONAL
FOCUS:

FULL SERVICE
PROVIDER

- Steady increase in rental income based on active asset

management and high occupancy

- Further improvement on cost efficiency for proper

management and maintenance

- Return-oriented expansion of property portfolio in

Germany with the goal of approx. 2,000 to 4,000 units
per year

- Continuous optimisation of standing investment

portfolio through cycle-optimised Block Sales

Property development into the portfolio in Vienna

- Targeted mid-term contribution

to income: ’

approx.70%

LOW
RISK

STABLE RENTS,
HIGH OCCUPANCY

PORTFOLIO
OPTIMIZATION

HIGH
UPSIDE

www.buwog.com
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AN
@ Asset Management

STRUCTURE OF STANDING INVESTMENT BUWOG
PORTFOLIO group

BUWOG Group portfolio split Highlights Asset Management

as of 31 October 2014

Austria  Germany Total - Property portfolio of 52,500 units and 3.6m sgm total floor area due to
Number of units 26,001 26,466 52,467 acquisition of DGAG and Apollo portfolio as per October 2014
Total floor area (sqm) 1,992,454 1,648,052 3,640,506 - 61% increase of annualised net cold rent to EUR 198m, as well as
Fair value (EUR m) 2126 1,406 3,532 improvement of Net Rental Yield from 4.9% to 5.6% due to growth of

German portfolio
Annualised net cold

rent (EUR m) 94 104 o8 . .
- Active management leads to an increase of net cold rent by 3.2% on a
Net Rental Yield 4.4% 7.4% 5.6% like-for-like basis 31 October 2014 vs. 31 October 2013
Vacancy rate 5.8% 2.9% 4.5% . . .
- Vacancy rate decreased by 30bps g-0-q given high occupancy rate in
DGAG portfolio
Net Rental Yield Vacancy rates
as of 31 October 2014 as of 31 October 2014
7,6% 7,4% 7.4% 5,8%
5,0%
48%  46% ° 4,8% 45%
4,3% 4,4% 4,4%
2,9%
2,4%
30 April 2013 30 April 2014 31 October 2014 30 April 2013 30 April 2014 31 October 2014

Austria = Germany mTotal Austria ®Germany ®Total
www.buwog.com
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/ﬁ Asset Management

PORTFOLIO STATISTICS BUWOG

group
Construction Period Unit Size
as of 31 October 2014 (as % of lettable space) as of 31 October 2014 (as % of lettable space) o, |, i sise in Austria: 77 m?
@ Unit Size in Germany: 62 m?
60% - @ Unit Size Portfolio: 69 m?
50% 60% A 55%
50% - . 47% 51%
39% 50% -
40% A
% - 37%
30% - o s
o -
22% 22% 30% 1 24%
20% - 16% 17% | 19%
’ 12% 15% o 129 12% 20%
706 9% o 10% 9% 7% 9% 8% 9
10% 1 14 1 4 6 0% { 5%, 0 ™%
0% 0% I I zwl 0% 3% 1%
0% : . . . : : 0% - : : : .
Up to 19201921-1946 1947-1959 1960-1979 1980-1989 1990-1999 2000 Smallerthan 407 60 m2 6171 80m2 817 100 m? >100m?
onwards 40 m?
Austria = Germany ®Total Austria ® Germany ®Total
Number of Floors Monthly in-place rent (net cold rent)
as of 31 October 2014 (as % of lettable space) as of 31 October 2014 (in EUR per sgm)
80% - 71% Austria Germany Total
64%
60% - 58% Less than 3.00 24% 0% 13%
3.01-4.00 35% 4% 21%
40% 1 4.01-5.00 22% 27% 24%
5%
2o | 10% 17% 14% 5.01 - 6.00 13% 53% 31%
10%
. 6.01-7.00 3% 13% 8%
0% ; . _
0 to 4 floors 5 to 6 floors More than 6 floors Higher than 7.00 3% 3% 3%

Austria = Germany mTotal

www.buwog.com



@ Asset Management

PORTFOLIO BY RENT RESTRICTION

Comments

- A part of the Groupods

portfolio,

constructed using public subsidies and is therefore subject to rent
restriction such as e.g. WGG (cost covering rent) in Austria

- Rentincreases are limited by federal legislation

- In Austria, rent potential can be unlocked through tenant fluctuation
and changes in e.g. amortisation and interest rates which can be

charged on to the tenants

- In addition, property management costs can be recovered from tenants

in Austria

Type of Rent by Country as of 31 October 2014

BUWOG

Portfolio Split by Type of Rent
as % of in-place rent as of 31 October 2014
I

both in Austr

Other (incl. commercial)
7%

B Austria
38%

Restricted
57%

Type Monthly in-place Rent at Period End
in EUR as % of total
Austria Unrestricted / at market level MRG @ 424,687 3%
WGG Market-based rent 2 254,716 2%
Unregulated rent 48,833 0%
Austria Restricted WGG Cost covering 3 4,967,037 30%
Guideline-based rent 4 1.386.587 8%
Germany Unrestricted Unregulated rent 5119 499 31%
Germany Restricted Cost covering 3,085,871 19%
Others (including commercial) 1.098.379 7%
Total 16,385,609 100%

(1) MRGsee Appendi x ABUWOG RENT MODELS

I'N AUSTRI Ao

2 AWGG (mlhaked rent) o see Appendi x ABUWOG RENT MODELS

3) AWGG Cost seoweApmgmodi x ABUWOG RENT MODELS

(4) Guideline-basedrentseeAppendi x ABUWOG RENT MODELS | N AUSTRI Ao

I'N AUSTRI A

I'N AUSTRI A0

a

and

group

i n

Austria
5%

Germany
31%

G

er many

L_ Unrestricted/
at Market level
36%

www.buwog.com
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/Q\ Asset Management

REGION NW GERMANY i

BUWOG

POSITIVE DEVELOPMENT OF HOUSEHOLDS (2013 - 2025)  9M°YP

Development of Private households (2013 - 2025)

Bavaria 7,30%

Baden Wuerttemberg 6,59%

Hamburg 5,16%

Berlin 3,30%

Schleswig - Holstein 2,40%

Hassia 2,34% -

North Rhine Westphalia ] 1,93%
Rhineland-Palatinate ] 1,30%

Lower Saxony - 0,69%

Bremen ] 0,11% i

-1,70% Brandenburg |

-1,85% Mecklenburg Pomerania |

-3,83% | Saarland |

-7,85% Thuringia |

-8,01% Saxony |

-11,39% Saxony-Anhalt

-15% -10% -5% 0% 5% 10%

B BUWORG target regions

Source: German Federal Office for Statistics, forecast bulwiengesa, IBB research

Total population in Germany to shrink from currently 80.7m to
79.1m (2025) based on demographic change

The number of private households in BUWOG target regions
Hamburg, Schleswig Holstein, Hassia and Lower Saxony will
grow over proportionally to the forecast German average until

2025

Smaller types of households will be prevalent throughout

Germany until 2025

Overhang of demand

Despite consequences of demographic change further
household growth is expected in larger metropolitan areas

and university cities in Germany

Two effects are responsible:

ay Trend towards small er

households)
and

b) Increasing attractiveness of

cities (i.a. cultural and educational infrastructure).

www.buwog.com

hous



/Q\ Asset Management

NW GERMANY

BUWOG UNITS IN GROWING CITIES

Development of households, rents and property prices

Rent

Property prices

BUWOG

group

Household Residential BUWOG
development  development L)
in 2013in Growth rate space demand units

2013 - 2025 (market) (market) % of |

thousands 20137 2025 B 201171 2025 201171 2025 as % of tota
Berlin 1.989 3.3% ¢ 16.8% 16.6% 10.5%
Hamburg 992 5,2% ¢ 4.7% 14.6% 5.4%
Lueneburg 87 5,6% C 8.6% 11.4% 1.3%
Braunschweig 141 6,8% Cc 8.2% 12.9% 2.5%
Kassel 104 -0,1% c 6.2% 23.7% 2.9%
Luebeck 124 0,5% Cc 9.8% 19.2% 11.9%
Kiel 138 6,2% c 10.9 14.1% 6.9%

(1) Cities and suburban area as per 30 April 2014

Source: German Federal Office for Statistics, forecast bulwiengesa, IBB research

Focus on growing cities

Large growth in households in Braunschweig, Kiel, Lueneburg and Hamburg

Kassel with approx. constant level of households and residential space demand

During the years 2011 until 2013 continuous positive development of rental prices and property prices

Berlin with a strong growth in residential space demand as well as positive development of rent and property prices

www.buwog.com



/ﬁ Asset Management

SAMPLE OF STANDING INVESTMENTS BUWOG
IN AUSTRIA =S

- 53 units | 4,579 sgm lettable area

- Construction year: 2007

- In-place rent per sqm per month: EUR 5.55
- Rental system: MRG

Moselgasse 2-4,
1100 Vienna

- 39 units | 4,107 sgm lettable area

- Construction year: 1928 (renovated in 2010)
- In-place rent per sqm per month: EUR 2.70
- WGG -> Cost-Covering Rent (1)

Salesianergasse
1b, 1030 Vienna

- 34 units | 2,089 sgm lettable area

- Construction year: 1950

- In-place rent per sqm per month: EUR 2.75
- WGG -> Guideline-Based Rent @

Am Hofacker 1-7a,
8010 Graz

(1) see Appendi RENFMRQDEISG N AUSTRI Ao www.buwug.cum



@»\ Asset Management

SAMPLE OF STANDING INVESTMENTS BUWOG
IN GERMANY =S

Tempelhofer
Damm,
Berlin Tempelhof,
Peter-Strasser-Weg
1; Thuyring 2;
Tempelhofer Damm
64-76

- 119 units | 10,454 sgm lettable area

- Construction year: 1927

- In-place rent per sgqm per month: EUR 5.71
- Unrestricted Rent

- 1,194 units | 88,463 sgm lettable area

- Construction year: 1960

- In-place rent per sgqm per month: EUR 4.09
- Unrestricted Rent

Portfolio Kassel |

Eckernforde, - 78 units | 4,567 sgm lettable area
Langemarckstr.1-3 - Construction year: 2000
(DGAG) - In-place rent per sgqm per month: EUR 5.11

- Restricted Rent (subsidised)

www.buwog.com
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group

(€X]) PROPERTY SALES

A PROFITABLE
INVESTMENT
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@ Property Sales

HIGH MARGIN FROM UNIT SALES AND
CONTRIBUTION TO RECURRING FFO

BUWOG Focus

Property Sales

BUWOG
group

BUWOG Strategy

SECTOR FOCUS:

RESIDENTIAL
ONLY

REGIONAL FOCUS:

AUSTRIA/
GERMANY

FUNCTIONAL
FOCUS:

FULL SERVICE
PROVIDER

- Substantial medium- & long-term potential for approx.

13,000 Unit Sales & approx. 4,000 Block Sales

contribution to Recurring FFO

year

on Unit Sales in Austria

recent years

- Targeted mid-term contribution

to income;

- Substantial proceeds from Unit Sales & high

- Units Sales projected to total roughly 500 units per

- Strong track record with high margins (approx. >50%)

- Margins on Block Sales significantly above fair value in

. approx. 156

LOW
RISK

SUBSTAINABLE
UNIT SALES

HIGH MARGINS
THROUGH SALES
OF SUBSIDISED
UNITS

HIGH
UPSIDE

www.buwog.com
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@ Property Sales

LONG-LASTING POTENTIAL FOR VALUE

CREATING SALES ACTIVITY

Sub-portfolio eligible for disposal over time with clear differentiation between recurring Unit Sales and opportunistic Block

Sales

Cluster

Sample
properties

Key facts

Sales cluster

Contribution to
Recurring FFO

(1) Onfair value

(2)  As per 31 October 2014;
(3) As per 31 October 2014; annualised total in-place rent (based on monthly in-place rent excluding utilities as of the reporting date) in relation to fair value

Unit Sales

BUWOG

group

Block Sales

- Sales to owner-occupiers in selected regions é - Sale of properties or portfolios
. . . . . . ©
- Highly profitable with strong sustainable contribution to = - Block sales in rural locations to optimise the portfolio
Recurring FFO o I . .
o o L - Optimised mix between internal and external sales channels
- Optimised mix of internal and external sales channels o . - . .
o o ] - - Margins on Block Sales significantly above fair value in
- Track record with high profitability; margins of approx. 3 recent years
50%® ©
Fair Value® Fair Value® Fair Value® Fair Value®
Units (in EURmM) in EUR per sqm Units (in EURm) in EUR per sqm
Vienna 5,757 793 1,649 Vienna 539 75 1,552
Rest of Austria 7,784 641 1.104 Rest of Austria 3,233 149 644
Total 13,541 1,434 1,351 Total 3,772 224 802

P

Recurring revenues through Unit Sales

Block Sales if attractive opportunities with

adequate margins arise

www.buwog.com



@ Property Sales

PROPERTY SALES BUWOG

group
Highlights Property Sales in H1 2014/15 Strategic portfolio cluster split
fair value as of 31 October 2014
- Unit Sales:
Successful start into FY 2014/15 with 267 sold units at a _
margin of approx. 66% on fair value e / %
eore portfolio : Core portfolio
- Block Sales: M%)

93%

Total
. S ) ) . fair value:
Disposal of 2 properties, including 48 units at a margin of é ES'RE é"’l—,ésm
approx. 18% on fair value /,f//:‘«"

Block Sales ,,n'""
7% f’%.
v
Units sold Realised average price Margin on fair value
in EUR per sqm in %
2,292
66
2.088
2.015
1,666
1.088 1.094
805
733 713 18
315 15
11
. I 48
FY FY H1 FY FY H1 FY FY H1
2012/13 2013/14 2014/15 2012/13 2013/14 2014/15 2012/13 2013/14 2014/15
mUnit Sales = Block Sales Total mUnit Sales = Block Sales m Unit Sales mBlock Sales

www.buwog.com
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@ Property Sales

SAMPLE OF UNIT SALES IN FY 2013/14 BUWOG
group

- 10 units | 744 sgm floor area

Bonygasse 31, - Avg. sale price per sqgm: EUR 2,350

Vienna - Avg. in-place rent per sqgm per month: EUR 6.85
- Remaining total floor area: 4,528 sqm
Rustenschacher- - 10 units | 728 sqm floor area
Hs e” scggc c - Avg. sale price per sqgm: EUR 3,699
avf:r’;na’ - Avg. in-place rent per sqgm per month: EUR 3.22

- Remaining total floor area: 3,575 sqm

- 2 units | 106 sgm floor area

- Avg. sale price per sqgqm: EUR 2,220

- Avg. in-place rent per sqgm per month: EUR 3.10
- Remaining total floor area: 1,471 sgm

An der Furt 14,
Innsbruck

www.buwog.com



@ Property Sales

SAMPLE OF BLOCK SALES IN FY 2013/14 BUWOG
group

- 104 units | 6,204 sgm floor area
- Salein 6/2013

- Sales Price: EURmM 4,620

- Sales Price per sqgm: EUR 745

Willertgasse 6-22,
Wiener Neustadt

- 24 units | 1,440 sgm floor area
- Salein 2/2014

- Sales Price: EURm 800

- Sales Price per sgm: EUR 556

Joseph-Haydn-
Strasse 14-20,
Amstetten

- 8 units | 960 sgm floor area

- Plus a lot area of 23,230 sgm incl. Forest
- Salein 4/2014

- Sales Price: EURmM 2,600

- Sales Price per sgm: EUR 2,708

Kaserngasse 9,
Kornerschlossl,
Vienna

www.buwog.com
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Property Development

LONGLASTING TRACK RECORD FOR
RESIDENTIAL DEVELOPMENTS

BUWOG Focus

Property Development

BUWOG
group

BUWOG Strategy

SECTOR FOCUS:

RESIDENTIAL
ONLY

REGIONAL FOCUS:

VIENNA/
BERLIN

FUNCTIONAL
FOCUS:

FULL SERVICE
PROVIDER

- Focus on protection of high profitability and risk

minimisation

- Development pipeline of approx. EUR 1.5 billion in

Vienna and Berlin

stages

- Balanced project pipeline in different development

- Strong internal sales structure in Vienna and Berlin to

support sales

FFO

to income;

- Profitable business development to generate Recurring

- Targeted mid-term contribution

. approx. 186

LOW
RISK

OVER 60 YEARS
OF DEVELOPMENT
EXPERIENCE

HIGH MARGINS ON
DEVELOPMENT
PROCEJTS

HIGH
UPSIDE

www.buwog.com
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Property Development

VIENNA

el

_ Development [ Standing investments

Strong tenant market

Vienna

Ownership
14% ‘

based on households
Source: bulwiengesa

Market characteristics

BUWOG

group

Rent development

43%
Lease Lease

- Growth of population between
2013 and 2025 forecast at 9.6%

- Increase of households between
2013 and 2025 expected at 9.1%

- Low share of residential living cost
of 23% of household income

- Strong tenant market with low ratio
of ownership at 14%

- Relatively low new residential
construction volume

Austria

Ownership
57%

- Increasing number of households
creates increasing demand

- Dampening effect on prices from
high share of regulated rents
installed by legal regime and
ownership structure

- Property prices increased stronger
in recent years than rents

- Overhang of demand leads to
higher market rents in non-regulated
segment

Development 2013 - 2025

Demand for

units p.a.

Avg. new
construction

p.a. 20107 2013

Population
Households

Source: bulwiengesa according to Statistik Austria

www.buwog.com
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Property Development

BERLIN

~ Development [ = Standing investments

Strong tenant market

Berlin

Ownership

15% ‘

Lease

based on households
Source: bulwiengesa

Market characteristics

BUWOG
group

Rent development

Ownership
46%

- Population growth from 3.7 % until
2025 forecast

- Number of households to decrease
by 0.7% until 2025

- Low share of residential costs of 24 %
of household income

- Strong tenant market with low ratio of
of 15 % privately owned homes

- Comparatively low residential
construction volume

Germany

54%
Lease

- Based on the attractiveness of the city
demand outgrows supply

- Overhang of demand leads to higher
market rents

- Market rents can be realised in new
lettings

- Market development reflected in
Berlin rent index (Mietspiegel) T legal
basis for rent increases in existing
agreements

Development 2013 - 2025

Demand

for units p.a. Avg. new

construction
p.a. 2010 - 2012

Population

Households

Source: bulwiengesa, IBB research

www.buwog.com
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T Property Development

PRODUCT DEVELOPMENT MATRIX BUWOG

group
Subsidised rental Subsidised Condominiums Investment Global exit
apartments condominiums apartments
Built for Standing Investment  Regional customers  Regional customers  National customers ~ Institutional investors
Portfolio and foundations
Vienna Total: 1,118 units Total: 147 units Total: 2,009 units Total: 543 units Total: 48 units
(3,865 units) (83,232 sqm) (11,246 sgm) (166,744 sqm) (32,622 sgqm) (35,040 sgm)
Rosa-Jochmann-Ring Wiener StralRe Pfarrwiesengasse Universumstralle Boschstrale

Sample
projects

Berlin
(1,592 units)

65 subsidised units 44 units

131 units 50 units 41 units

Total: 1,540 units Total: 52 units
(141,094 sgm) (3,810 sqm)
Westendpark Scharnhorststr. 4
124 units 52 units

Sample & _,,;— A
projects s 1
Total
5,457 units !

www.buwog.com

(1) The product development matrix comprises roughly 700 units that are allocated to land reserves



Property Development

DEVELOPMENT STATUS BUWOG

group
Comments Property Portfolio as of 31 October 2014 (in EURm)
. o ) ) : Standing investment 3,517
- The project pipeline is balanced with Investment properties 3,635
_ . ) .
respect to the different development Nom i current Pipeline projects L
stages assets Other tangible assets 8  Owner- occupied properties 8
- Pipeline reflects an increasing proportion Investment properties under 4 | Build in inventory 4
of owner-occupied and private investor construction
demand Standing investments 15
. c t Non-current assets held for sale 24
- In the long term, target is to reach a urretn Pipeline projects 9
50/50 portfolio split between Austria and assets . .
Germany due to | arge grovvth in Inventories 147  Development projects 147
Germany Total portfolio 3,818 3,818
(1) thereof EUR 3m for standing investments
Investment value of development Property development activity
p rojects as of 31 October 2014
as of 31 October 2014 713
Berlin
EUR 491m

Total
investment volume:
EUR 1.Bn

Vienna
EUR 969m

FY FY H1
2012/13 2013/14 2014/15
m Completed units = Units under construction
(1) Excl. 222 units in Hellerpark geriatic medical center
completion in FY2012/13 www .hUWﬂg. com
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j{? Property Development

SAMPLE PROJECTS IN VIENNA BUWOG
COMPLETED IN FY 2013/14 group

7Hirten4Living, - 73 condominium units
Basler Gasse 65, - Unit sizes ranging from 42 sgm to 95 sgm
Vienna - Handover to occupants in December 2013
Wohnquartier 22, - 46 condominiums and investment units
Wulzendorfstrasse, - Unit sizes ranging from 55 sgm to 109 sgm
Vienna - Handover to occupants in April 2014
Do) - 108 condominium units
Jedleseer Strasse

- Unit sizes ranging from 45 sgm to 121 sgm

5, Vienna - Completed in July 2013

www.buwog.com
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