
                
 

 

P R E S S  R E L E A S E 

 

Warimpex H1 2015:  

Russia crisis still impacting earnings     

 

• Non-Russian hotels deliver positive performance (NOP per available room +12 per cent), 36 per 

cent revenue contraction at Russian hotels 

• Soft rouble and measurement losses in Russia cause loss for the period of EUR 24.9 million  

• Transactions: Jupiter office towers at AIRPORTCITY St. Petersburg, sale and lease-back 

agreement for andel’s Lodz, sale of andel’s Berlin expected to close in September  

• Development projects: Zeppelin office tower at AIRPORTCITY St. Petersburg and Erzsébet Offices 

in Budapest finished, planning for further development projects in Berlin and Krakow proceeding 

 

Vienna/Warsaw, 27 August 2015 – The trend from the start of the year continued through the first half of 2015 

for Warimpex Finanz- und Beteiligungs AG. The non-Russian hotels achieved good results and boosted their 

net operating profit per available room by 12 per cent. By contrast, the Russian market environment was 

challenging. The rouble remained weak, and the property developer and asset holder experienced 

measurement losses in the market as at 30 June 2015.  

 

The soft rouble also had an impact on hotel operations. Revenues at the Russian hotels were roughly 36 per 

cent lower than in the previous year. The situation in Karlovy Vary in the Czech Republic was similar, where a 

lack of Russian guests caused the Dvořák spa hotel to suffer a revenue decline of some 40 per cent.  

 

Under these conditions, overall hotel revenues fell by 17 per cent to EUR 25.8 million in annual comparison. 

Consolidated revenues retreated by 24 per cent from EUR 36.7 million to EUR 27.9 million. EBITDA fell by 23 

per cent from EUR 7.7 million to EUR 5.9 million, and EBIT declined from EUR -1.4 million to EUR -19.2 

million. The latter can be attributed primarily to remeasurement losses on Russian office properties and the 

impairment of Russian hotels. Financial income including joint ventures improved from EUR -10.7 million to 

EUR -3.4 million primarily thanks to gains from euro-denominated financing of subsidiaries that have a 

functional currency other than the euro. All in all, this led to a loss for the period of EUR 24.9 million, 

compared with a negative result of EUR 10.8 million in the comparison period. 

 

“The situation in Russia is certainly challenging. Aside from the fact that an easing of the situation will lead to 

impairment reversals, we are also still working intensely on improving the earnings of our hotels, on 

transactions, and on development projects. The next deal, the closing of the sale of the andel’s Berlin, is set 

for September. In Budapest and St. Petersburg, tenants are moving into the finished development projects, 

and our next exciting projects are just over the horizon in Krakow and Berlin,”  explained Franz Jurkowitsch, 

Warimpex’s CEO. 

 



                
 

 

Transactions and development projects 

Despite the headwinds from Russia, Warimpex also saw a number of successes in the reporting period. 

Warimpex completed the sale of the two Jupiter towers at AIRPORTCITY St. Petersburg in the first quarter 

and concluded a sale and lease-back agreement for the andel’s Łódź with mLeasing in the second quarter. 

This substantially reduced the financing costs of the hotel. After the reporting date, the andel’s congress hotel 

in Berlin was sold to Union Investment in July. The transaction is expected to close at the beginning of 

September, and the profit contribution from this transaction will be around EUR 10 million.  

 

In development activities, the Group saw completions and new projects. The refurbishment of an office tower 

with 14,500 square metres of space at Erzsébet Offices in Budapest and the development of the Zeppelin 

office tower at AIRPORTCITY St. Petersburg are finished. Long-term leases were concluded for both 

buildings in advance, and the tenants will be moving in soon. In Krakow, Warimpex is the owner of a 

development property next to the Chopin Hotel, which is to be the location of an office building with around 

21,000 square metres of space. In addition, an office building owned by Warimpex in Krakow is to be 

demolished and replaced by a new office building with around 15,000 square metres of space. In Łódź, 

Warimpex submitted the winning bid for a piece of land near the andel’s hotel. The purchase of the property 

should be finalised in the third quarter. In Berlin, the planning for the development of commercial and 

conference space on the remaining part of the site next to the andel’s hotel is progressing according to 

schedule.  

 

Outlook 

“Our goal in the second half of 2015 is to move our existing development projects forward and to initiate or 

close new and pending transactions. We will also continue working to strengthen our financial base, to 

improve our financing conditions, and to boost the earnings from our hotel assets. Working from this base, I 

am confident that we will have a number of impressive successes to report in the second half of the year,”  

Jurkowitsch concluded.  

 

 



                
 

 

Key financial figures for the first half of 2015 at a glance (as at 30 June 2015)  

 

EUR ’000 1–6/2015 Change 1–6/2014 

Hotels revenues 25,777 -17 % 30,977 

Investment Properties revenues 716 -85 % 4,926 

Development & Services revenues 1,453 81 % 802 

Total revenues 27,945 -24 % 36,705 

Expenses directly attributable to the revenues -18,308 -24 % -24,192 

Gross income from revenues 9,637 -23 % 12,513 

Gains or losses from the disposal of properties -1,408 -  36 

EBITDA 5,905 -23 % 7,672 

EBIT -19,174 1,273 % -1,397 

Result from joint ventures 2,428 - -197 

Profit or loss for the period  -24,874 130 % -10,820 

       

Net cash flow from operating activities 4,592 -31 % 6,675 

    

Segment information  

(including joint ventures on a proportionate 

basis): 

   

Total revenues 50,931 -13 % 58,605 

Hotels revenues 48,156 -8 % 52,335 

Hotels net operating profit (NOP) 14,001 -10 % 15,643 

NOP per available room 4,122 -8 % 4,493 

Investment Properties revenues 1,091 -79 % 5,289 

Investment Properties EBITDA  521 -78 % 2,400 

Development & Services revenues 1,684 72 % 981 

Gains or losses from the disposal of properties -1,408 - 36 

Development & Services EBITDA  -509 -79 % -2,457 

    

 30/06/2015 Change 31/12/2014 

Gross asset value (GAV) in millions of euros 459.8 -8 % 498.0 

NNNAV per share in EUR 2.4 -20 % 3.0 

 

 

 

 

 

 

 

 

 

 



                
 

 

Warimpex Finanz- und Beteiligungs AG at a glance   

Warimpex Finanz- und Beteiligungs AG is a real estate investment and development company. The firm is headquartered 

in Vienna and is listed on the stock exchanges in Vienna and Warsaw (WXF). As one of the largest hotel investors in 

Central and Eastern Europe, Warimpex currently owns, partially owns or operates 18 business and luxury hotels with 

roughly 4,600 rooms in total as well as five commercial and office buildings with a total useable area of roughly 42,000 

square metres. Over the past twenty-five years, Warimpex has developed properties worth over one billion euros. 

Warimpex believes in quality and sustainability as the basis for strong future growth. 

Warimpex is active in seven countries in Europe. The top hotels that the firm owns, partially owns, or operates include the 

andel’s hotels in Berlin and Łódź, angelo hotels in Prague, Plzeň and Katowice, the angelo Airporthotels in Bucharest and 

Ekaterinburg, the Kempinski hotel in Vienna, the Crowne Plaza hotel at AIRPORTCITY in St. Petersburg, and the 

InterContinental hotel in Warsaw.  

 

Contact:  

Warimpex Finanz- und Beteiligungs AG 

Christoph Salzer, presse@warimpex.com   

Daniel Folian, investor.relations@warimpex.com  

Tel. +43 1 310 55 00 

www.warimpex.com   

Ecker & Partner Öffentlichkeitsarbeit  

und Public Affairs GmbH 

Nele Renzenbrink, Barbara Hirsch 

presse@warimpex.com  

Tel. +43 1 599 32 26 

 

 

 


