
Governance 
Roadshow

September 2021



2

Strategy→



A leading European commercial property specialist 
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Strategy

Company snapshot

 Founded in 1990 and headquartered in Vienna, IMMOFINANZ is a leading 
commercial real estate company with a focus on office (c. 64% by carrying 
amount) and retail (c. 35%) in selected countries in Western and Central 
Eastern Europe 

 Amongst the largest European commercial real estate players with strong market 
position in each of its core markets across a portfolio valued EUR 5.1 bn

 Company’s shares have traded on the Vienna Stock Exchange since December 
1994

Key figures per 6/2021

MEUR 5,094.9
Portfolio value

6.2%2

Gross return

MEUR 228.6
Net profit

38.1%
Net LTV

94.1%
Occupancy rate

MEUR 966.9
Cash/cash equivalents

Portfolio segmentation

Portfolio property value by country1

Pipe-
line
2.9%

Development 
projects

7.5%

Standing 
investments
89.6%

1 Excludes MEUR 18.0 (0.4%) in further countries (Turkey); 2 5.9% on IFRS rental income; 3 Adriatic Region includes Slovenia, Serbia and Croatia 4 As defined by FTSE EPRA/NAREIT

Office
63.8%

Retail
34.6%

Others
1.6%

Hungary
MEUR 449.3

8.8%

Austria
MEUR 916.3

18.0%

Romania
MEUR 775.5 

15.2%

Czech Republic
MEUR 572.7

11.2%

Poland
MEUR 975.6 

19.1%

Germany
MEUR 682.9

13.4%
Slovakia

MEUR 326.4
6.4%

Developed markets:4

50.5%

Adriatic Region3

MEUR 378.3
7.4%



Clear brand-strategy, focused 
on innovative Office and 

Retail solutions with strong 
customer orientation

IMMOFINANZ key pillars of strategy
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Strategy

Focus on crisis-resistant real estate solutions based on a robust financial fundament 

Portfolio delivering consistent growth in 
FFO 1¹ (in MEUR) despite negative Covid-19 
effects in 2020 and 2021…

… by operating on high occupancy rates

105.6
125.3 126.1

64.4

2018 2019 2020 H1 2021

¹ FFO 1 for the years 2018, 2019 and 2020 includes dividends from CA Immo resp. S IMMO, FFO 1 H1 2021 excl. dividend payments

²  Investment Grade credit rating of BBB- / Stable outlook 

Robust financial position, 
underpinned by stability of 
cash flow and Investment 

Grade rating²

95.8%
96.8%

96.0% 94.1%

2018 2019 2020 H12021

Experienced and successful 
management team

Strategic diversification by 
asset classes and regions –

active in stable and growing 
markets

Strong commitment to 
sustainability affects entire 

range of activities 

Sustainable dividend policy
(EUR 0.75 per share will be 
recommended for FY 2020)



S IMMO: High quality participation
Strategy

 IMMOFINANZ holds approx. 26,49% participation in S IMMO

High quality participation with attractive dividend yield

 IMMOFINANZ keeps all strategic options open regarding its 
stake in S IMMO

Largest shareholder in S IMMO since 2018

Combination with S IMMO in the interest of both companies and their shareholders

Given unsuccessful merger talks in previous years, IMMOFINANZ decided in March 2021 to pursue a combination of 
the companies through a takeover bid

Takeover bid with attractive offer price to S IMMO shareholders combined with substantial synergy potential from 
the envisaged combination into a larger European real estate group

Offer was made subject to a cancellation of the 15% voting cap in S IMMO’s articles of association, effective only in 
case of a successful offer. “One share-one vote” in line with best international corporate governance practice

However, shareholder’s meeting voted with 61% for the cancellation, falling short of the required 75% capital 
majority

17.8

27.5

March 2018 June 2021

EPRA NAV / S IMMO share in EUR
Retrospect - Rationale for takeover bid for S IMMO

S IMMO EPRA NAV per share increased by 55% since 
acquisition (signing)

5
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Supervisory Board and Elections→



Current diversified Supervisory Board with strong real estate background
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Supervisory Board

Many years of management experience
in real estate, CEO, SB functions,
finance, accounting, audits, corporate
governance, capital markets, HR and
insurance

- First appointment in 2019
- Term ends in 2024
- Born in 1970

Other functions: BIP Breiteneder
Immobilien Parking business group and
various management positions in group
companies. Member of the supervisory
board of Die Erste österreichische
Sparkasse Privat-stiftung; Generali
Versicherung AG (chairwoman of the
audit committee); Member of the
directorate of the Wiener Konzerthaus

Bettina Breiteneder
Chairwoman (independent)

Many years of management experience
in the financial and insurance sector
(pension funds) as well as corporate
governance

- First appointment in 2010
- Term ends in 2021
- Not available for re-election
- Born in 1958

Other functions: Chairman of the
management board of APK
Pensionskasse AG; Chairman of the
supervisory board of APK Versicherung
AG, Member of the supervisory board
of APK Vorsorgekasse AG, Vienna

Christian Böhm
Vice-Chairman (independent)

Extensive expertise in the areas of real
estate, CEO, SB functions, finance,
accounting, audits, corporate
governance and HR, operational
excellence in ESG/sustainability since
2008

- First appointment in 2019
- Term ends in 2024
- Born in 1973

Other functions: Professor at the
University of Regensburg; Member of
the Supervisory Board of ZIMA Holding
AG; Member of the sustainability
advisory board of DAW – Deutsche
Amphibolin-Werke von Robert Murjahn
Stiftung & Co KG

Sven Bienert
Vice-Chairman (independent)

Many years of management and SB
experience in the banking sector and in
real estate; served as CEO of EPRA from
2000 to 2008

- First appointment in 2008
- Term ends in 2021
- Not available for re-election
- Born in 1946

Other functions: Member of the
supervisory board of: Allianz Nederland
Group N.V. and Allianz Benelux SA

Nick J.M. van Ommen
Member (independent)

Currently serves as a risk, process and
research manager and previously a
senior controller at IMMOFINANZ.
Works with the Company since 2008

- Delegated by the Workers’ Council
since 2014

- Born in 1979

Philipp A. Obermair
Member



Efficient cooperation in Committees and current set-up
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Supervisory Board

Audit and Valuation Committee Strategy Committee
(work currently fulfilled by full board)

Personnel and Nominating 
Committee

 Monitoring of the accounting system
 Supervising the audit of the financial

statements and verification of auditor
independence

 Monitors effectiveness of the Company‘s
internal control system, risk management, 
internal audit and property valuation

Current
Members

Christian Böhm (Chair since Oct 2020) and
Financial Expert

Sven Bienert
Bettina Breiteneder
Philipp Obermair (Employee Representative)

 Regular evaluation of the Company‘s 
strategy and orientation 

 Ongoing monitoring of key market trends 
in the core segments

 Consultation with the Executive Board on 
the Company strategy 

 Sucession planning and recommendations
to the Supervisory Board for nominations
to the Boards

 Remuneration and employment contracts
for the Executive Board

 Development and review of remuneration
policies for Boards

Sven Bienert (Chair)
Nick J.M. van Ommen
Bettina Breiteneder
Christian Böhm
Philipp Obermair (Employee Representative)

Bettina Breiteneder (Chair)
Sven Bienert
Christian Böhm

Responsibilities



Key focus of the Supervisory Board in 2020 and 2021
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Supervisory Board

Full Board Personnel and Nominating 
Committee

ÅWorking with the Executive 
Board to successfully 
manage the Covid-19 
pandemic
ÅCapital strengthening as a 

safeguard measure to 
strengthen the rating figures
ÅMonitoring the portfolio

expansion by pursuing the
growth strategy
ÅStrategy on S IMMO as high 

quality participation and
combination possibilities
ÅActively engaging with top-

tier industry initiatives

ÅExecutive Board composition with Dietmar 
Reindl (COO) and Stefan Schönauer (CFO) 
as long-standing, experienced and
seamlessly management continuance
ÅAppointment of Ronny Pecik (CEO)*) as

special strengthening for Covid-19 
pandemic in April 2020 
*) Including carve-out from S IMMO responsibilitiesunderbestcorporate
governancepracticeto avoidanyconclictof interestsin connectionwith S 
IMMO shareholding

ÅEstablishment of best practice Executive 
Remuneration with policy approved by
shareholders‘ meeting 2020

ÅSupervisoryBoard successionplanning
andelectionproposalfor Supervisory
Board membersto shareholdersΨ meeting

Key focus
2020/2021

Audit/Valuation
Committee

ÅValuation impact of Covid-19 
pandemic
ÅTender process for

Company‘s Auditor as basis
for election proposal in 2020
ÅExamination of risk report

and internal revision report
with focus on key risks
ÅFocus on current and coming

non-financial reporting
requirements (CSRD)



Established selection process for future candidates
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Supervisory Board 

Established evaluation process and selection procedure for Supervisory Board candidates by the Personnel and 
Nomination Committee

Creation of requirement profile for Supervisory Board candidates 

Definition of criteria and areas in which 
expertise is required for the successful 
work and achievement of objectives in 

the Supervisory Board

Assignment of the determined expert fields of the capital representatives 
already represented on the Supervisory Board 

Evaluation of the expertise of the capital representatives represented on 
the Supervisory Board

Review of the qualification mix

Search for candidates and selection process by the Personnel and Nomination Committee 
Submission of election proposals to the full Supervisory Board 

Submission of election proposals to the Shareholders' Meeting 



Skills matrix as basis for future candidates
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Supervisory Board

Skills matrix as of September 2021

 The Supervisory Board of 
IMMOFINANZ will be increased to 
six capital representatives again 

 Candidates to bring further 
diversity to the board

 New Supervisory Board members 
should bring expertise in

 Capital Markets

 Digital/Sustainability

 Marketing

 Candidates to have geographical 
expertise (esp. EE)

Focus skills for future profiles

Bettina Breiteneder(Chair)

Sven Bienert

Christian Böhm

Nick J. M. van Ommen
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Core competency

Secondary competency

Tertiary/Not an apparent competency

SECTORAL EXPERTISE FUNCTIONAL EXPERTISE
GOVERNANCE

EXPERTISE GEO

WE- Western Europe

EE- Eastern Europe



Phase One: DISCOVERY
Phase Two: 
IDENTIFY & 
EVALUATE

Phase Three: 
ASSESSMENT

Phase Four: 
APPOINTMENT

Phase Five: 
FOLLOW-UP

Search Process with Korn Ferry commenced in February 2021
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Supervisory Board

Agree timeline and 
process

Input from Supervisory
Board and other 

stakeholders to crystallize 
Supervisory Board 

Member role specification 
and search strategy

Long-list of potentially 
interested candidates

Analysis of candidate 
competencies and 

experiences against profile

Preliminary conversations 
with candidates, where 
required, to confirm our 

view of capacity
Short-list of candidates

Review long-list with
IMMOFINANZ

Agree preferred 
candidates

Offer role

IMMOFINANZ interviews 
short-listed candidates

Formal referencing
Review search quality and 

process

Follow-up/Feedback 
session Korn Ferry and 

IMMOFINANZ

Selection of preferred 
candidates

Announcement of 
intended appointment

Korn Ferry approach 
preferred candidates, 

confirm interest, interview 
and assess

(emphasizing personality 
and cultural fit) Offer acceptance

Possible inclusion of third 
party name candidates

Runner-up candidate 
monitoring

Appointment at AGM

Candidates identification 

 150+ candidates screened

 27 candidates approached by 
Korn Ferry 

 16 candidates interviewed by 
Korn Ferry

 5 candidates presented to Client  

 54 candidates released from 
process 

 Announcement of nominations 
for the Supervisory Board take 
place shortly

Search statistics



Election proposal for Supervisory Board Members: 
Skills profile of candidates secures superior governance
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Supervisory Board

Stefan Guetter
(independent)

Extensive experience in
financial, real estate and debt
markets with deep knowledge in
strategy, business
implementation as well as
financial and organizational
structures and a broad
international focus including
emerging markets.

Dorothée Deuring
(independent)

Independent corporate finance
advisor and experienced Board
Member, member of Audit and
Remuneration Committees of
listed groups with extensive
corporate governance
experience.

Gayatri Narayan
(independent)

Corporate finance professional
with expertise across real
estate, M&A, equity capital
markets, leveraged debt and
structured finance. Experienced
in cross-border and multi
jurisdictional transactions in
Central Eastern Europe, Middle
East & Africa.

Michael Mendel
(independent)

Highly experienced Board
member with proven track
record of managing large-
scale corporate finance
transactions and restructuring
processes in international
financial institutions.
Gathered experience across a
diverse set of governance and
change management
situations.



Election proposal: Excellent completion of future skills matrix
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Supervisory Board

Bettina Breiteneder(Chair)

Sven Bienert
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GOVERNANCE

EXPERTISE GEO

Dorothée Deuring

Gayatri Narayan 

Michael Mendel

Stefan Guetter

WE, EE

WE, EE

WE, EE

WE, EE

Core competency

Secondary competency

Tertiary/Not an apparent competency
WE- Western Europe

EE- Eastern Europe



Proposed Supervisory Board – fully independent and diverse
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Supervisory Board

*) Given 6 shareholder representatives up to 3 employee representatives may be delegated by the works council as members to the Supervisory Board.

6 
Members

Shareholder Representatives*)
Elected by the Shareholders’ Meeting for 

a fixed term

Gender Diversity Independence

50%50%

Female Male

100%

Independent

Age: Average 51 Nationality Board Tenure

33%

50%

17%

30-50 50-60 >60

50%50%

Austria Other

4 2

New 3 years



Supervisory Board will focus on
Supervisory Board – Outlook

-
R

e
g
u

la
r se

lf-e
va

lu
a

tio
n

o
f
Su

p
e

rviso
ry

B
o

a
rd´s

e
ffic

ie
n

cy (A
u

s
tria

nC
G

)
-
E

xte
rn

a
l e

fficie
n

cy re
vie

w
  e

n
v
isa

g
e

d
Acting as active sparring partner to the executive management team by
Åproviding adequate oversight and constructively challenging the Executive Board
Åensure alignment between Executive Board and Supervisory Board in all matters

ÅOngoing investor dialogue on strategic and governance topics, e.g. on Executive Board compensation 
ÅReview of Remuneration Policy based on shareholder feedback and upcoming vote on Remuneration 

Report

Sparring 
Partner

Investor 
Dialogue
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ÅStrong and experienced executive team with exceptional track record
ÅRegular evaluation of executive board composition together with newly elected Supervisory Board members 

and Personnel and Nominating Committee

Executive 
Team

Accompanying the executive management team in dealing with 
Åthe strategic portfolio growth path with clear branding strategy and performance topics
Åkey sustainability (e.g. Net Zero Emission strategy) and digitalization topics
ÅDiversity

Key topics

Ensure that the Supervisory Board continues to deliver best standards of governance by international and 
Austrian standards

Governance
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Appendix→



Attendance Ratio: Close to 100%
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Appendix – Supervisory Board

One-year Variable 
Remuneration (STI)

*) Christian Böhm is a member of the Personnel and Nominating Committee since 1 October 2020
**) Sven Bienert is a member of the Personnel and Nominating Committee since 4 March 2020

38 Board Meetings 
2020 – August 2021

Supervisory Board

Audit and Valuation

Personnel and Nominating

19 Meetings

7 Meetings

12 Meetings

Name

Member 

since

Meetings 

(Plenum) in %

Audit and 

Valuation 

Committee in %

Personnel 

and 

Nominating 

Committee in %

Total 

attendance

Total 

attendance 

in %

Attendance 

ratio

Meetings 2020 - August 2021 19 7 12 38

Bettina Breiteneder, 

Chairwoman 2019 19/19 100 7/7 100 11/12 92 37 97

Christian Böhm, 

Vice-Chairman 2010 19/19 100 7/7 100 4/4*) 100 30 100

Sven Bienert, 

Vice-Chairman 2019 19/19 100 7/7 100 10/10**) 100 36 100

Nick J.M. van Ommen 2008 17/19 89 - - - - 17 89

Philipp  Obermair 2014 19/19 100 7/7 100 - - 26 100

Average meeting attendance 93/95 98 28/28 100 25/26 96 146/149 98



Bettina Breiteneder
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Appendix Supervisory Board 

CareerSummary

1993 to Present BIP BreitenederImmobilien Parking, 
Vienna

1995 to 2004 

Focus on Real Estate Development and 
Management

DZ-Donauzentrum Besitz- und 
Vermietungs-Aktiengesellschaft 
Managing Director

Personal Info

Nationality Austrian

Age 51

Location Vienna, AT

Education M.Sc., Vienna University of 
Economics and Business 
Administration, 1994   
Certified Real Estate Agent

MRICS 

Non-executive Board Affiliation

Since 
10/2020

Immofinanz 
Chairwoman

Since 2018 Generali Versicherung AG
Member

Since 2017 DIE ERSTE österreichische Spar-Casse 
Privatstiftung
Member

Since 2015

Since 2020

Best in Parking & Real Estate AG
Deputy Chairman

Best in Parking AG
Deputy Chairman

Other

Since 2012

Since 2012

INSEADAlumni Fund (IAF)
Global Director IAF and Member of 
the Board of Trustees

Vienna Konzerthaus



Sven Bienert
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Appendix Supervisory Board

CareerSummary

2013 to Present Internat. Real Estate Business School 
Head of the School of Real Estate

2010 to Present University of Regensburg
Professorship and Head of 
Competence Centre, Real Estate 
Management

2007 to 2011 KPMG Financial Advisory
Head of Business Unit Real Estate

2003 to 2007

Prior to 2003

University of Applied Science, Kufstein
Head of Real Estate Economics, 
Lecturer

Various senior positions within the 
Real Estate Industry

Numerous Research Projects, 
Cooperations and Publications

Personal Info

Nationality German

Age 48

Location Bad Häring, Tyrol, AT

Education Prof.Dr., (PhD thesis 
summa cum laude), 
University of Freiburg 
Germany, 2004

Studies of Real Estate 
Economics and Business 
Administration at 
University Lüneburg, 2001

Non-executive Board Affiliation

Since 10/2020 Immofinanz
Vice Chairman

Since 2015 ZIMA Holding AG

Since 2018 DAW
Sustainability Advisory Board 
Member

2016 to 2018 CA Immobilien Anlagen AG

Other

Since 2010

Since 2006

Board Member of various Real 
Estate Associations
DNGB, ZIA, ARE, ImmQu, ICG, DVFA

Certified Expert for Property 
Valuations



Dorothée Deuring
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Appendix Supervisory Board - Proposed New Candidates

CareerSummary

2014 to Present Independent Corporate Finance Advisor 
CH, DE, E

2011 to 2014 UBS AG Europe
Head Corporate Advisory Group Europe, 
Managing Director Wealth Management 
Division

2007 to 2009 BANKHAUS SAL. OPPENHEIM JR. & CIE
Managing Director Investment Banking, 
Head Healthcare Mergers & Acquisitions

2003 to 2007 F. HOFFMANN-LA ROCHE AG
Vice Director Corporate Finance, Mergers & 
Acquisitions

1998 to 2003 COCAP AG Switzerland
Founder, Owner Manager and Board 
Member of Zürich-based Corporate 
Finance Advisory firm

1997 to 1998 MCKINSEY & COMPANY Switzerland
Consultant

1993 to 1997 K. DEURING & CO Austria
Managing Director (family-owned food 
ingredients manufacturer)

Personal Info

Nationality Austrian

Age 53

Location Zurich, CH

Education Master of Science in 
Chemistry, Université Louis 
Pasteur, Strasbourg, 1994

MBA INSEAD, 
Fontainebleau, 1996

Non-executive Board Affiliation

Since 2020 LONZA AG
Director

Since 2017 AxpoHolding AG
Audit Committee

Since 2017 ElementisPLC
Audit and Remuneration Committees

Since 2016 BILFINGER SE
Audit Committee (leaving this Board)

Other

Since 2012 INSEADAlumni Fund (IAF)
Global Director IAF and Member of 
the Board of Trustees



Gayatri Narayan
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Appendix Supervisory Board - Proposed New Candidates

CareerSummary

2007 to June 2021 Deutsche Bank AG, London

2011 to June 2021 Director Debt Capital Markets

2007 to 2011 Financial Institution Group
Supported transactions across the 
insurance, banking and asset 
management sectors

Personal Info

Nationality British

Age 35

Location London, GB

Education Certificate Business 
Excellence, Columbia 
Business School, 2010

BA Economics, McGill 
University, 2007

Non-executive Board Affiliation

None



Michael Mendel
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Appendix Supervisory Board - Proposed New Candidates

Career Summary

2015 to 2019

2009 to 2015

2007 to 2008

2002 to 2006

2001 to 2002

1997 to 2000

1986 to 1997

Personal Info

Nationality German

Age 64

Location Vienna, A

Education Diploma in Economics 
(Dkfm.), University of 
Augsburg, 1984

immigonportfolioabbau ag
(successor of Österreichische Volksbanken-AG)

Deputy Chairman

ÖsterreichischeVolksbankenAG
Deputy Chairman of the Board
Member of the Managing Board

Member of the Supervisory Board in 
several companies

Hypo Vereinsbank
Group Managing Board Member DE, A 
Supervisory Board Member of Bank 
Austria-Creditanstalt

Bank Austria 
Chief Risk Officer

Hypo Vereinsbank
Division Manager Group Risk Management 
and Corporate Banking

Bayerische Vereinsbank 
at last Division Manager Corporate Finance

Non-executive Board Affiliation

Since 2020 COFAG - COVID-19 Finanzierungs-
agentur des Bundes GmbH

Since 2019 Bausparkasse Wüstenrot AG

Since 2014 HETA Asset Resolution AG -
Chairman of the Supervisory Board

ECCM Bank plc., Malta (Austrian 
entrepreneurial family owned)



Stefan Guetter
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Appendix Supervisory Board - Proposed New Candidates

CareerSummary

2019 to Present GemcorpCapital LLP
Partner and General Manager
(Independent Investment Management 
firm with emerging markets focus, US$ 1bn 
Assets under Management, London)

2015 to 2019 AkademiaResidenzBerlin
Director (Private RE company, focus on 
student housing market in DE)

2009 to 2016 AybrookFinancial Partners Ltd
Founding Partner (Independent
capital markets advisors with
focus on RE and debt
markets, London, Dublin)

2007 to 2009 Dresdner Kleinwort
Managing Director, Head of Global 
Distribution

1995 to 2007 Merrill Lynch & Co Inc
Positions in London, Frankfurt and New 
York, Senior Positions including Co-Head of 
EMEA Strategic Solutions, also Head of 
Debt Markets for Germany and Austria

Personal Info

Nationality Austrian

Age 52

Location Vienna, Austria
London, GB

Education M.Sc., Accounting and 
Finance, London School of 
Economics, 1995

Master’s degree, 
International Business, 
University of Innsbruck, 
1993

Non-executive Board Affiliation

2016 to 2020 AybrookFinancial Partners 
Ireland Ltd

Other

2010 to 2014 American International School 
Vienna, Treasurer, Member of the 
Executive Board

Since 2006 Donor, Member of the Wallace Circle, 
London School of Economics



Strong management team with exceptional track record and 
market knowledge
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Appendix - Executive Board

Dietmar Reindl, COO

 COO since May 2014 (joined in 
July 2012) 

 Responsible for Business Unit 
Office and Business Unit Retail, 
Group Development, 
Transactions, Group Marketing 
and Brand Management, 
Corporate Communications & 
Public Relations, Human 
Resources

 Previously, held management 
positions with Inter IKEA and the 
Falkensteiner hotel group

Stefan Schönauer, CFO

 CFO since March 2016 (joined 
in December 2008) 

 Responsible for Group 
Controlling & Country 
Finance, Group Finance, M&A 
and Capital Markets, Cash 
Management, Legal and Tax, 
IT and Internal Audit, Investor 
Relations, Risk & Process 
Management, Compliance

 Previously worked at Invesco 
Asset Management Austria



Executive Board Remuneration is based on three pillars
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Appendix – Executive Board Remuneration 

Fixed remuneration

Base salary
Aligned with the scope of activities and 
responsibilities of the respective Executive 
Board member

(about 64% of target remuneration)

Payment 

date In fourteen equal installments

Additional 

benefits

- Defined-contribution pension fund (APK 
Pensionskasse AG)
- Accident insurance 
- D&O insurance
- Legal protection insurance
- Additional fringe benefits (e.g. company car)

One-year Variable 
Remuneration (STI)

One-year Variable 
Remuneration (STI)

Base salary

(around 18% of target remuneration)

Cap
Maximum payment amount capped at 130% 
of the contractually defined target amount

One-year Variable 
Remuneration (STI)

Multi-year Variable 
Compensation (LTI)

(around 18% of target remuneration)

Possible achievement of the performance 
targets ranges from 0% (minimum value) to 
130% (maximum value)

Target 

achievement 

corridor

Performance

Targets

Financial targets (equally weighted): 
 Results of asset management (40%)
 FFO I (before tax) (40%)
Individual and stakeholder targets (20%)
 Individual performance 
 Stakeholder concerns (including ESG 

targets)
 Major projects

Payment 

date

Monthly advance payment of 1/12 of the 
target amount until 75% of the target amount 
is reached. The final determination will be 
completed with the next possible salary 
payment after approval of the financial 
statements for the financial year

Plan type Performance cash plan

Cap
Maximum payment amount capped at 250% 
of the contractually defined target amount

Performance 

period
Four years

Possible achievement of the performance 
targets ranges from 0% (minimum value) to 
250% (maximum value)

Target 

achievement 

corridor

Performance

Targets

1. Relative total shareholder return (50%)
2. Difference between the discount of 

share price to EPRA Net Asset Value 
(NAV) per share compared to the 
comparison group in percentage 
points (50%)

Payment 

date

In the first financial year following the end 
of the relevant performance period with 
the next possible salary payment after 
approval of the annual financial statements

Focus2021
- Regular peer-group evaluation (Austria, Europe) on performance targets together with external adviser (hkp)
- Shareholder engagement after last years‘ vote on Remuneration Policy to address concerns on discretionary special bonus
- Envisaged review of Remuneration Policy based on further shareholder feedback and upcoming vote on Remuneration Report

Special Bonus (maximum 250% of target 
remuneration)

Special discretion of the Supervisory Board on 
particular occasions

Extraordinary performance, e.g. in connection with M&A 
transactions and implementation of major projects with 
significant volumes of strategic importance



Appendix - Executive Board Remuneration

 Results of asset management include rental income, operating expenses as well as income/expenses directly attributable to 
property assets. This indicator measures the earning power of the business of IMMOFINANZ AG and is essential for the long-term, 
sustainable development of the company’s business activities.

 Funds from operations (FFO I)is an important profitability indicator in the real estate industry which measures the liquid funds 
generated from the existing business, which are available for distribution among shareholders.

 Individual component takes into account individual performance of each Executive Board member and major projects of 
IMMOFINANZ AG (e.g., implementation of a digitalization concept or diversification of the financing structure) as well as 
stakeholder concerns and ESG targets (e.g., milestones in sustainable construction projects, carbon reduction, or customer 
satisfaction).

STI incentivizes sustainable growth as well as increased profitability

One-year variable remuneration – STI
Targets set by Supervisory Board
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Target amount 
ƛƴ  ϵ

40 % 
Target achievement 

Results of 
asset management

40 %
Target achievement 

Funds from 
operations 1

tŀȅƻǳǘ ƛƴ ϵ 
(Cap at 130 % of 

target value)

20 %
Individual and 

stakeholder target
(incl. ESG)



Executive Board and Remuneration

 Relative total shareholder return (relative TSR): Due to its property portfolio, IMMOFINANZ AG compares itself with the FTSE 
EPRA Nareit Developed Europe ex UK Index. The outperformance method is used to determine the relative TSR. For this, the 
difference between the TSR of IMMOFINANZ AG and the benchmark index is calculated in percentage points 

 Difference between the discount of share price to EPRA net asset value (NAV)* per share to the comparison group in percentage 
points: This performance indicator is designed to align the value of the IMMOFINANZ AG share as closely as possible with its EPRA 
NAV* per share and improve its relative position compared to relevant competitors

LTI is focused strongly on the sustainability of the results

Multi-year variable remuneration - LTI

Target amount 
ƛƴ ϵ

50 % 
Relative total shareholder return 

50 %
Difference between the discount of share price to EPRA 

NAV* per share from the comparison group in percentage 
points 

tŀȅƻǳǘ ƛƴ ϵ 
(Cap at 250 % of 

target value)
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Performance period (four years)

Target achievement (0 - 250 %) 

FY 1 FY 2 FY 3 FY 4

*) resp. EPRA NTA



Supervisory Board assumes responsibility for sustainability 
Appendix - ESG

 All supervisory board members have extensive expertise in environmental, social 
and governance issue

 Integration of sustainability in governance processes

 ESG topics are regularly addressed in meetings

 Sustainability management strategic focal points are based on the materiality 
analyses (with stakeholder participation) which was updated in December 2020

 Supervisory Board approves ESG targets of the Executive Board

Support of UN Sustainable Development Goals 

 IMMOFINANZ has identified the following SDGs for our core activities and has 
integrated sub goals in its sustainability strategy

29

Supervisory Board

Executive Board

ESG Committee

Asset 

Management
HR

Procurement Governance
Risk 

Management

Country 

Execution
IR/Reporting Finance

Development 
Clear focus on reduction of CO2 footprint and 
increase of energy efficiency

 Long-term strategy on detailed goals and timeline for climate neutrality of 
the portfolio to be presented before year-end

 Science Based Target Initiative: Commitment planned

CDP Disclosure: First time responder in 2021 
(finalized by end of September 2021)



Commitment to International Governance Standards 
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Appendix – Shareholder Structure

S IMMO
13.4%

P. Korbačka2

10.5%

Shareholding structure with a free float of more than 60%1

Free float
61.3%

1 Based on share capital of MEUR 123.3 resp. 123.3 million shares and last reporting dates (S Immo – AGM attendance list 01/10/2020)
² Based on the shareholding notification of 30/06/2021 10.54% via shares and 0.02% via mandatory convertible bond 2020–2023  
³ Based on the shareholding notification as of 19/05/2021 9.13% via shares and 0.88% via mandatory convertible bond 2020–2023 
Source: IPREO by IHS Markit, August 2021

R.P. Vitek3

9.1%

Treasury 
shares
5.7%

 One share – one vote principle

 No preferred shares and no restrictions to common shares

 Independent and diverse Supervisory Board

 Experienced Executive Board with strong track-record

 Transparent and continuous dialogue with all stakeholders


