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Restructuring of Bridge Loan

Long Term Financing Package In Place�

Bridge Refinancing Confirmed as Planned
Maturity 20yrs with Break Option After 3rd Year 

� A significant portion of our long-term Austrian 
portfolio is currently not leveraged

� These (+certain German) properties are recapitalised 
with secured debt 

� Additionally a € 85m corporate debt facility is granted
� 20yr maturity, break option after 36 months

Long term solution

� Only long term income producing properties used => 
full flexibility retained for trading and exit portfolio

� Property cash flow sufficient to service debt (in case 
of prolongation)

� Possibility to further leverage German portfolio/land 
bank to finance developments
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Comforting Expiry Profile

Maturities of next 24 
months less than 50% 
of current cash position

Pro-forma Financial Debt assuming implementation of refinancing package: € 1.900m 
Breakdown by maturities:

First break option of 
bank in Dec. 2011
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Q3 2008 - Highlights
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Q1-3 2007

(10.6)(2.7)Taxes on income

1.6(1.1)Minorities

10.0(7.3)EBT

(72.0)(30.2)Financial Result

45%36%EBITDA in % gross income

92.029.9EBITDA

82.022.9EBIT

(6.3)(6.2)Change from Revaluation

Chg. 
%

(2.2)

11.2

104.4

129.5

Q1-3 2008

34.5Net operating Income

3.8
Result f. sale of inv. 
properties

(8.9)
Net Income (after 
minorities)

44.0Rental Income

Q3 2008in € mill. 
Q3 Highlights
� Gains from sale in Germany: 

� € 4.9mn from trading portfolio
� € 3.9mn from investment prop.

� € -6.2 mn revaluation (CEE/SEE)
� Financial result negatively affected by:

� Strengthening of USD (€ -1.9mn)
� Losses on fund investments (€ -3.4mn)
� Mark-to-market losses on fair value 

interest rate Swaps (€ -4.4mn)
� Tax burden despite negative EBT
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Result Bridge Q2 vs Q3
Positive Operative Changes, Revaluation and SWAPS Key Swing Factors

Changes between Q2 and Q3

�

�

Higher Financing 
Volume

Appreciation of 
USD

Fair Value Interest Rate 
Swaps (Q2: +€8.3 mn, 
Q3 -€4.4mn)

Sales executed in 
Germany

One-off 
maintenance in Q2
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Strong Balance Sheet

-95%375.618.2Securities held

-12%342.5300.3Minority interests

0%1,922.91,927.0
Share Capital / Reserves / Ret. 
Earnings

180%103.0288.7Other l.t. liabilities

31%1,156.61,511.6l.t. financial liabilities (incl. bonds)

-2%2,265.52,227.3Shareholders’ equity

373%47.3223.6Other s.t. liabilities
24%3,823.44,746.7Liabilities + shareholder’s equity

97%251.1495.5s.t. financial liabilities

24%3,823.44,746.7Total Assets

n.m.0.0191.2Inventory for trading

-74%672.4(1)178.0Other l.t. assets

259%47.6171.1Other s.t. assets

67%192.5321.3Cash

n.m.

455%

14%

Chg. %

0.0

215.7

2,319.6

31-12-2007

1,197.4Property assets under development
20.0Property own used

2,649.4Property assets let

30-9-2008in € mill. 

� Equity Ratio: 47%
� Net Debt: € 1,583.6 m (per 30.9. € 1.660m) 
� 89% of loans have fixed interest rate or are 

hedged
� 95% of financing volume in €
� Stable NAV (€ 22.38 / Share) and NNNAV 

(€ 23.48 / Share)

(1) Includes € 0.5bn prepayment for Vivico

Healthy Equity Ratio

As expansion of last years 
was mainly equity funded, 

balance sheet provides sufficient 
cushion for challenging times
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UPDATE CA Immo International
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Q3 2008 HIGHLIGHTS 

55.7

(12.2)
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67.7

46.5
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3.9

26.3

28.3

Q1-3 2007

(23%)(9.4)0.3Taxes

(78%)15.0(2.6)EBT

n.m.  (2.8)(2.5)Financial Result

12% 66%48%EBITDA margin

16% 26.06.6EBITDA

(74%)17.8(0.0)EBIT

n.m.  (6.7)(6.1)Change from Revaluation

(86%)

79% 

7% 

5% 

Chg. %

7.7

7.0

28.1

29.7

Q1-3 2008

9.7Net operating Income

0.0
Result f. sale of inv. 
properties

(1.9)
Net Income (after 
minorities)

10.8Rental Income

Q3 2008in € mill. Q3 Highlights
� Increase in rental income due to Belgrade 

Office Park and Hotel in Pilsen
� Negative revaluation (see next page)
� Negative effect on FX changes due to 

strengthening of USD (€ -1.9mn)
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Details on Property Portfolio 
Yields of 6.9% in CEE and 7.4% in SEE

6.8%4.5%2,67639,30023,37911,527100%Opera Center 1BucharestRO

7.9%0.0%2,52731,91012.95614,293100%Diplomat CentrePilsenCZ

6.5%0.0%82312,69012.9566,801100%English Intern. SchoolPragueCZ 

7.1%

7.4%

7.7%

8.2%

12.8%

7.5%

7.0%

6.3%

6.9%

7.2%

6.4%

5.8%

6.6%

7.5%

7.2%

7.4%

7.8%

9.6%

Current 
Yield 

8.9%

0.3%

0.0%

0.0%

5.5%

13.0%

0.0%

9.8%

10.%

5.0%

27.0%

0.7%

0.0%

13.6%

8.0%

Avg. 
Economic 

Vacancy Rate

2,01226,12027.36010,100100%Belgrad Office ParkBelgradeSRB

15,903213,716186.49879,915Total SEE

26,651383,465287.055125,961Total CEE 

4,33859,84041.56017,765100%ECM Airport CenterPragueCZ

1,44822,46020.4097,102100%WspolnaWarsawPL

5,64697,32571.39424,89250%Warsaw Fin. CenterWarsawPL

2,77835,40028.87517,958100%R70 Office ComplexBudapestH

1,28913,48018.6059,499100%BBCBratislavaSK

1,28210,0009.0284,004100%MladostSofiaBG

1,49618,28016.3837,168100%Mladost IISofiaBG

42,554597,181473.553205,876Total Overall

2,40136,32025.84213,368100%Víziváros Office C.BudapestH

81410,78011.3726,106100%Buda Business CenterBudapestH

3,53248,91043.86617,158100%Bártok HázBudapestH

1,05514,35012.1745,312100%Canada SquareBudapestH

70411,2566.3453,334100%Opera Center 2BucharestRO

33,250

75,510

Market Value 
30/9/2008

42.351

61.652

Acquisition 
Value 2008

2,481

5,252

Annualized 
Rental 
Income

Ljubljana

Bucharest

City

Grand Media Hotel

Bucharest Business Park

Name

25,851100%RO

17,931100%SI

Lettable
Area sqmShare
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CA Immo International
Balance Sheet / Financing Structure

10%43.0  47.5Minority interests

-1%649.1  641.0Share Capital / Reserves / Ret. Earnings

22%27.5  33.5Other l.t. liabilities

28%207.7  265.0l.t. financial liabilities

-1%692.0  688.5Shareholders’ equity

58%24.1  38.0Other s.t. liabilities

7%975.8  1,046.7
Total liabilities + shareholder’s 
equity

-11%24.4  21.6s.t. financial liabilities

7%975.8  1,046.7Total Assets

-8%112.8  103.5Other l.t. assets

19%11.0  13.1Other s.t. assets

4%143.6  149.0Cash

68%

0%
Chg. %

109.4  

599.0  
31-12-2007

184.0Property assets under development

597.2Property assets let

30-9-2008in € mill. � Net Debt: € 100.1m 
� Equity Ratio: 69%
� 65% of loans have fixed interest rate or are 

hedged
� 90% of financing volume in €
� Average cost of debt: 6.6%
� Stable NAV (€ 14.75 / Share), only slight 

reduction in NNNAV (€ 15.05 / Share)
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Summary
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Outlook

� Situation on real estate investment market continues to be challenging
� Given the lack of buyer’s in the market, sales transactions increasingly 

difficult to execute
� Despite good results in Q3, total asset sales for 2008 will be lower than 

initially targeted

Real estate investment 
market under pressure

� Given the continuing crisis we will reconsider the payment of a dividend 
on the basis of the final results for the year 2008

� This applies to both CA Immo and CA Immo International 
Dividend under review

� Given the situation on the real estate investment market, values are coming 
under pressure

� Effects in CEE/SEE more pronounced than in Western Europe

Further negative 
revaluations likely
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Challenging Market Circumstances 
Require Decisive Actions

1
Secure Sound 
Financial 
Structure

� Maintain balanced maturity profile 
� „Take money off the table“ wherever possible (sales, recaps of existing properties)
� Closely monitor interest rate development

4

Reduce Costs
� Resize platform to reflect adjusted development volume
� Seek service business from 3rd parties
� Cut cost wherever possible

2 � Clear prioritizing of projects and stretching of pipeline
� No speculative developments
� Seek partners to share development cost
� Stringent cost control and project monitoring

Adjust 
development 
pipeline

3 Active 
Portfolio 
Management

� Focus on keeping vacancy low
� Monitor solvency of tenants
� Optimize cash flow of standing portfolio (maintenance, indexations, etc.) 
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Q & A
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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.”


