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CA Immo at a Glance

� € 4.1bn property portfolio
� Germany: ~€2.5bn
� Austria: ~€0.9bn
� CEE/SEE: ~€0.7bn
� + committed developments !

� Clear focus on commercial properties

� Internal management
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CA Immo Group Structure
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Segmental Break Down of Portfolio

Austria Germany CEE/SEE Total

Property Value

Developments

Own Use Properties

Trading Portfolio

Standing Investments

Annualized Rental Inc.

Gross Yield

Vacancy

878

56

-

-

822

45

5.6%

7.5%

2,457

954

87

214

1,202

82

5.8%

2.0%

736

165

-

-

571

39

6.8%

4.1%

4,072

1,176

87

214

2,595

166

5.9%

4.5%

� Mainly influenced by low yield / low risk 
Hesse Portfolio

� Yield Hesse Portfolio: 5.3%
� Yield Vivico Portfolio: 6.5%
� Remaining German Portfolio 6.0%
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ACQUISITION OF VIVICO
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� Most important acquisition in the history of our company
� Fair value of the portfolio: € 1.3bn
� Purchase price (Equity Value): € 1.03bn

� Leading German developer of city quarters
� Large land bank provides enormous long term growth potential 
� Area of Vivico-Portfolio: 6.9m sqm
� Establish Vivico as the platform for all German activities of the CA Immo Group

Acquisition of Vivico
A Transforming Deal For CA Immo
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Vivico Impact on Balance Sheet

� Purchase price (Equity value): € 1.025bn
� Vivico was acquired ~1,0x IFRS book value
� As a result of the treatment of deferred taxes, 

significant positive impact on EPRA (NN)NAV!

� Financing: €0.5bn equity / €0.5bn debt 
� Bridge loan (UniCredit, BayernLB) 

� Maturity loan (12/2008)
� Margin: 105 bps
� Interest rate: 5.45% (fully hedged)
� Swap 25% to 5y, 50% to 10y, 25% to 15y
� Swap rate: 4.4%
� Securities: share pledge

� Final financing strategy will be set on asset level
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Vivico balance sheet upon consolidation into CA Immo Group

~80% confirmed by 
external valuations 
(CBRE)

Will be added again 
for EPRA NAV !!

If only one floor is 
used by Vivico, 
whole building 
shows up here !
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Project Exit: 
Sale of Vivico Properties on Track

� Following the acquisition of Vivico the portfolio was analyzed to identify 
assets suitable for sale and “Project Exit” was initiated

� Given the usual timetable for real estate sales of six to nine months, a 
significant number of transactions is now in the final round of negotiations 

Sales processes of 
Project Exit on Track

� Sales proceeds in H1’08 included mainly transactions that had been 
agreed already before the acquisition of Vivico

� Therefore the book value in the initial consolidation was already based 
on these sales prices, leaving no room for gains from sale, hence the 
lower margin in H1’08

Sales included in H1 figures 
not yet related to Project 
Exit 

€ 250m+ proceeds from 
property sales planned for 
remainder of 2008

� For Project Exit we identified a total of 90 individual properties with a 
combined book value of c. € 290m that are earmarked for sale

� Of these intended sales we expect c. 70-80% to become effective in 2008
� € 50m already signed or executed
� Based on the feedback from the ongoing sales processes, we expect to 

execute the sales at values of on average 20% above book value
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Project Bridge:
Intended Structure of Refinancing Package 

Banks: UniCredit, BayernLB
Maturity: Dec. 2008
Margin: 105bps
Long term interest rate swaps 
in place for full amount 

€ 500m Bridge Loan

� Payback funded by 
using cash from Vivico
balance sheet

€ 100m from Vivivo
� Net proceeds from 

sales to be distributed 
from Vivico to CA 
Immo AG via special 
dividend

€ 150m from Sales

• Secured project financing
• Intended Loan to Cost ratio

of 60-70 %
• No amortization or interest

payment during construction
period

Financing of Developments

Significant interest from banks to provide financing to CA Immo,
Negotiations with banks fully on track 

� Contribution of land 
plots into SPVs

� Detailed presentation 
of projects to banks

� Indicative pricing: 75-
110 bps

Advanced Preparations
� Using properties as 

collateral
� Indicative pricing: 75 

to 95 bps (Pfandbrief)
� LTV 50-60%
� Bullet repayment 3-5yr

€ 250m Secured Financing
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Frankfurt Europa-Viertel

Pre Lease PWC:
60,000 sqm

Pre Lease BNP Paribas: 
11,000 sqm

Partnership with ECE 
for Shopping Mall

Contract with Hyatt 
for Hotel

� �
�

�
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Berlin: Lehrter Stadtquartier
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Berlin: Gleisdreieck
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Basle: Ehrlenmatt
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Berlin: Königliche Direktion
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Cologne: Rheintriadem



17

Munich

Arnulfpark

Laim
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Outlook Vivico

Result to be driven by significant gains from sale of property:
� Ramp up of sale of trading portfolio and property assets let
� Monetize development progress by bringing in equity partners on a 

project level once key milestones have been achieved

Achieve return on €500m 
invested equity of 7-9% for 
FY 2008

Vivico will be the main source for future NAV and profit growth of the CA Immo Group

� Current development pipeline foresees total investments of € 1.5bn+ 
over the next 3 years (for 100% of the projects)

� This covers only those projects where concrete steps have been 
undertaken (pre-lease, partnership-contracts, architects mandated, etc.)

� These immediate projects cover only c. 1/3 of total land bank, giving 
significant further long term potential

€ 1.5bn+ Investment over next 
3 years 
(for detailed pipeline see next page)

Target structure: 40% Equity, 60% Debt
Equity will come from the following sources:
� Use available cash on the balance sheets of Vivico and CA Immo
� Proceeds from sale of trading portfolio and non-core assets
� Equity partners on project level

Financing
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UPDATE CA Immo International
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Details on Property Portfolio 
Yields of our portfolio of 6.6% in CEE and 7.2% in SEE are 
well in line with current investment markets

6,8%0,0%2.65038.98923.37911.527100%Opera Center 1BukarestRO

4,1%

8,9%

0,0%

0,0%

0,0%

0,0%

0,0%

0,0%

4,2%

1,6%

8,0%

4,7%

25,4%

1,4%

0,0%

8,1%

7,9%

Avg. 
Economic 

Vacancy Rate

7,4%1.96526.40027.36010.100100%Belgrad Office ParkBelgradSRB

7,2%15.469214.596186.49879.915Total SEE

6,6%23.356356.515287.055125.961Total CEE 

5,8%3.47060.15041.56017.765100%ECM Airport CenterPragCZ

6,5%1.44822.39020.4097.102100%WspolnaWarschauPL

5,8%5.54596.30571.39424.89250%Warschau Fin. CenterWarschauPL

7,6%2.92838.63028.87517.958100%R70 Office ComplexBudapestH

9,0%1.32114.69018.6059.499100%BBCBratislavaSK

12,8%1.28310.0009.0284.004100%MladostSofiaBG

8,2%1.50518.28016.3837.168100%Mladost IISofiaBG

6,8%38.825571.111473.553205.876Total Overall

6,6%2.40136.26025.84213.368100%Víziváros Office C.BudapestH

7,7%84110.93011.3726.106100%Buda Business CenterBudapestH

7,1%3.56249.98043.86617.158100%Bártok HázBudapestH

7,3%1.04514.27012.1745.312100%Canada SquareBudapestH

6,3%70211.1576.3453.334100%Opera Center 2BukarestRO

31.940

77.830

12.910

Market Value 
30/6/2008

42.351

61.652

12.956

Acquisition 
Value 30/6/2008

2.126

5.238

794

Annualized 
Rental 
Income

6,7%

6,7%

6,1%

Current 
Yield 

Laibach

Bukarest

Prag

City

Grand Media Hotel

Bukarest Business Park

English Intern.School

Name

25.851100%RO

17.931100%SI

6.801

Lettable
Area sqm

100%CZ

Share

Revaluation Result 
H1`08: €+4.12 m

Revaluation Result 
H1`08: €-4.75 m
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Status Development Pipeline
CA Immo Int‘l / CA Immo New Europe

7-101. HY 20101585-9544UBM50 CAINEMixedPoleczki Business ParkWarsaw

8-101. HY 20094055-6019100 CAINEOfficeSava CityBelgrade

7-82008/20091425-3011100 CAIIOfficeBelgrade Office ParkBelgrade

6-72. HY 20091885-9534100 CAIIOfficeCapital SquareBudapest

12-132. HY 201024140-15031Katrinco50 CAIIOfficeMaslov TowerMoscow

7-81. HY 2010630-5014100 CAIIOfficeBBC PlusBratislava

9-102. HY 2009260-27053

Warimpex/

Airport St. 
Petersburg/

UBM25 CAINEHotel/Office
Pulkovo Business Park 
(Phase I)St. Petersburg

165

3

20

24

thereof on 
B/S 

30.6.08

345

17

17

24

81

NLA 
in ‘000 m²

917-995

19-20

13-15

110-120

95-105

Project 
Volume €m

2 HY 2009

1 HY 2011

2. HY 2011

1. HY 2010

Expected 
Completion

Duna Centre

Retail Centre Arad

Matryoshka

Retail Centre Sibiu

Project Name

Retail

Retail

Retail

Retail

Usage 
Type

7-8n.a.50 CAINEGyör

13,5-14,5Katrinco50 CAINEMoscow

10-12Baubüro70 CAINEArad

9,5-10,5

Gross yield 
in %

Oasis Group

JV 
Partner

60 CAINESibiu

ShareTown

*) Developments which are on-balance sheet 30/06/2008.
Changes to previous presentations due to projects in progress.
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CA Immo New Europe
Development Update

Office, Hotel
EUR 401 mio (in three stages)
EUR 260-270 mio
62,300 sqm
53,000 sqm
33.3%
9-10%
Under Construction

Development
Sector:
Overall TIC:
TIC Phase 1 & 2:
Land Plot:
GLA Phase 1 & 2:
Final Stake CAINE:
Gross Yield:
Status:

Pulkovo Business Park, St. Petersburg, Russia Pulkovo construction site

Mixed
EUR 85-95 mio
139,000 sqm
44,000 sqm
50.0%
7-10%
Under Construction

Development
Sector:
Overall TIC:
Land Plot:
NLA
Final Stake CAINE:
Gross Yield:
Status:

Poleczki Business Park, Warsaw, Poland Poleczki construction site

Retail
EUR 110-120 mio
11 land plots of approx. 24,000 sqm in total
1,500 – 4,000 sqm for each retail area
50.0%
13,5-14,5%
Planing Phase

Development
Sector:
Overall TIC:
Land Plot:
NLA
Final Stake CAINE:
Gross Yield:
Status:

Matryoshka Retail Outlets, Moscow, Russia

� Building permit was 
obtained in May 

� Construction work 
started immediately 
thereafter

� UBM has stepped-in 
by acquiring a stake of 
10% in the project 
company
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Retail
EUR 95-100 mio
220,000 sqm
81,000 sqm
60.0%
9,5-10,5%
Planing Phase

Development
Sector:
Overall TIC:
Land Plot:
NLA
Final Stake CAINE:
Gross Yield:
Status:

Sibiu Shopping Centre, Sibiu, Romania

Retail
EUR 13-15 mio
32,000 sqm
17,000 sqm
70.0%
10-12%
Planing Phase

Development
Sector:
Overall TIC:
Land Plot:
NLA
Final Stake CAINE:
Gross Yield:
Status:

Arad Retail Park, Arad, Romania

Retail
EUR 19-20mio
46,200 sqm
17,000 sqm
50.0%
7-8%
Planing Phase

Development
Sector:
Overall TIC:
Land Plot:
NLA
Final Stake CAINE:
Gross Yield:
Status:

Duna Centre, Györ, Hungary

Office
EUR 55-60 mio
18,650 sqm
19,000 sqm
100.0%
8-10%
Under construction

Development
Sector:
Overall TIC:
Land Plot:
NLA
Final Stake CAINE:
Gross Yield:
Status:

Sava City, Belgrade, Serbia

CA Immo New Europe
Development Update

� Zoning permit was obtained in June 2008 

� We expect to obtain the building permit by 
the end of Q4-2008

� In parallel, talks with potential tenants are 
ongoing

� Almost all formal requirements for 
obtaining the building permit have been 
fulfilled 

� Tender for construction firms have been 
closed

� Up to now, we have fixed lease contracts 
with 7 tenants (42% of NLA)
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H1 Results
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H1 2008 - Highlights

(44%)(14.0)(7.9)(5.9)(2.0)Taxes on income

n.m.(17.6)(2.7)3.0(5.7)Minorities

3.2

10.9

(29.4)

40.3

1.9

64%

39.5

7.2

39.3

43.1

Q1 2008

3.4

6.4

(12.5)

18.8

-1.9

39%

22.6

0.2

30.6

42.4

Q2 2008

(74%)66.717.3EBT

n.m.-12.8-41.9Financial Result

70%52%EBITDA in % gross income

28% 48.562.1EBITDA

(26%)79.559.1EBIT

n.m.32.1-0.1Change from Revaluation

(81%)

40% 

33% 

42% 

Chg. %

35.4

5.3

52.4

60.3

H1 2007

69.9Net operating Income

7.4Result f. sale of inv. properties

6.6
Net Income (after 
minorities)

85.5Rental Income

H1 2008in € mill. H1 2008 - overview
� Top line growth due to Vivico

Acquisition
� Neutral impact from revaluation
� Financial result reflects financing 

for Vivico

Outlook
� Significantly higher result in 

H2’08 due to expected gains from 
sales of Vivico properties

� Limited visibility on revaluations, 
currently no trigger for 
significant downward revision 
visible
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Group NNNAV: 
+5% in H1’2008

22.0422.52NAV/ Share

10.310.3+ Value adj. for projects

(20.6)(46.6)- Value adj. for fin. Instruments

22.5123.63EPRA NNNAV / Share

1,964.42,062.1EPRA NNNAV

20.646.6+ Value adj. for fin. Instruments

1,964.42,109.1NAV after adjustments

(31.4)(99.6)- Deferred Taxes

4.46.0+ Value adj. for liabilities

58.0

1,922.9

31-12-2007

180.0+ Deferred Taxes

+4.98%Change

1,965.4Equity excl. Minorities (NAV)

30-6-2008CA Immo Group (in € mn.) � Positive change in  hedging reserve following 
changes in interest rate environment

� Vivico projects not yet included

� Significant amount of deferred taxes from 
initial consolidation of Vivico

� Additional deferred taxes in CEE/SEE in Q2
� Discounted over 10 yrs at 7% for NNNAV
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H1 2008 HIGHLIGHTS 

29%(7.6)(9.8)(6.5)(3.2)Taxes

13.8

16.4

0.9

15.5

2.2

100.5%

13.6

7.0

10.0

9.6

Q1 2008

(4.2)

1.1

(1.2)

2.3

(2.9)

48.2%

5.9

0.0

8.4

9.3

Q2 2008

(1%)14.9314.85NAV per share (in €)

31-12-0730-6-08

4%708.4736.5Property portfolio (€ mn)

(60%)44.417.6EBT

n.m.(0.2)(0.3)Financial Result

65.6%75.7%EBITDA margin

22% 16.019.5EBITDA

(60%)44.617.8EBIT

n.m.29.4(0.6)Change from Revaluation

0%

(75%)

78% 

11% 

(1%) 

Chg. %

15.54

37.7

3.9

16.5

19.1

H1 2007

18.3Net operating Income

7.0Result f. sale of inv. properties

9.6Net Income (after minorities)

15.54NNNAV per share (in €)

18.9Rental Income

H1 2008in € mill. 

Reasons for counter-intuitive tax result:
� Deferred taxes affected by composition 

of revaluation result => gains incur full 
taxes, losses bring only limited tax relief

� Revaluation gains incurred in countries 
with relatively higher tax rates

� Actual tax affected by tax provisions for 
local income taxes mainly due to FX 
gains in local accounts

Sum of:
� Rev. gain of € 8.1m (mainly Poland)
� Rev. loss of € 11.0m (mainly SEE)
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Group NNNAV: 
Stable despite dividend payout

14.9314.85NAV/ Share

19.119.1+ Value adj. for projects

0.2(2.1)- Value adj. for fin. Instruments

15.5415.54EPRA NNNAV / Share

675.2675.2EPRA NNNAV

(0.2)2.1+ Value adj. for fin. Instruments

687.9689.1NAV after adjustments

(12.2)(16.0)- Deferred Taxes

19.2

649.1

31-12-2007

26.7+ Deferred Taxes

0%Change

645.4Equity excl. Minorities (NAV)

30-6-2008CA Immo Intern. (in € mn.) � Result and hedging reserve overcompensated 
by dividend payout of € 15.2m in Q2

� Impact of deferred taxes on P&L partly 
reversed as deferred taxes are discounted 
for NNNAV
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THANK YOU FOR YOUR ATTENTION

Contact details

Florian Nowotny
Head of Capital Markets
Tel.: (+431) 532 59 07 - 518
E-Mail: nowotny@caimmoag.com

Claudia Hainz
Investor Relations
Tel.: (+431) 532 59 07 - 502
E-Mail: hainz@caimmoag.com

www.caimmoag.com/investor_relations/
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DISCLAIMER

This presentation handout contains forward-looking statements and information. Such statements are based on our current expectations and certain presumptions and are 
therefore subject to certain risks and uncertainties.
A variety of factors, many of which are beyond CA Immo’s or CA Immo International’s control, affect its operations, performance, business strategy and results and 
could cause the actual results, performance or achievements of CA Immobilien Anlagen Aktiengesellschaftor CA Immo International AG to be materially different.

Should one or more of these risks or uncertainties materialise or should underlying assumptions prove incorrect, actual results may vary materially, either positively or 
negatively, from those described in the relevant forward-looking statement as expected, anticipated, intended, planned, believed, projected or estimated. CA Immo and 
CA Immo International do not intend or assume any obligation to update or revise these forward-looking statements in light of developments which differ from those 
anticipated.

This presentation does not constitute an offer to sell, nor a request to purchase or apply for securities. Any decision to invest in securities publicly offered by an issuer 
should be made solely on the basis of the securities prospectus of CA Immobilien Anlagen Aktiengesellschaft or CA Immo International AG and its supplements. 
This information is not intended for distribution in or within the United States of America (USA) and must not be distributed or passed to "U.S. persons" as defined 
under Regulation S of the U.S. Securities Act of 1933 in its present form ("Securities Act") or to publications with a general circulation in the USA. This publication 
does not constitute an offer to sell securities in the United States of America. The securities mentioned herein are not and will not be registered in the United States of 
America according to the provisions of the U.S. Securities Act of 1933 in its present form and may only be sold or offered for sale where registered or excepted from 
the obligation to register. No public offer of shares will be made in the USA.

This document is intended only for persons (i) who are outside of the United Kingdom or (ii) possess sectoral experience of investments under the terms of Article 19 (5) 
of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (in its present form) (the "Order") or (iii) who are covered by Article 49 (2) (a) 
to (d) of the Order ("high net worth companies, unincorporated associations" etc.); all such persons are referred to in the following as "relevant persons". Those who are 
not relevant persons may not act on the basis of this document or its content or place their trust therein. All investments or investment activities referred to by this 
document are available only to relevant persons and are entered into only by relevant persons.

“This information is not intended for publication i n the United States of America, Canada, Australia or Japan.”


