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CA Immo

FINANCIAL KEY FIGURES

INCOME STATEMENT
1.1.–30.6.2010 1.1.–30.6.2009

Rental income € m  82.7 90.1

EBITDA € m  69.7 79.3

Operating result (EBIT) € m  73.5 – 21.1

Net income before taxes (EBT) € m  9.9 – 87.4

Consolidated net income € m  5.0 – 91.9

Attributable to the owners of the parent € m  4.2 – 56.2

Operating cash flow € m  52.5 59.7

Capital expenditure € m  151.9 135.1

Balance sheet
30.6.2010 31.12.2009

Total assets € m  4,317.5  4,310.6 

Stated value (equity) (incl. minority interests) € m  1,601.1  1,729.2 

Long and short term financial liabilities € m  2,077.7  1,976.5 

Net debt € m  1,671.2  1,472.3 

Gearing % 104 % 85 %

Equity ratio % 37 % 40 %

Equity-to-fixed-assets ratio % 44 % 49 %

Net asset value € m  1,563.8  1,559.0 

Net asset value (NNNAV) € m  1,592.2  1,612.1 

PROPERTY PORTFOLIO
30.6.2010 31.12.2009

Total usable space (excl. parking, excl. projects) sqm  1,449,835  1,518,180 

Gross yield investment properties % 6.1 % 2) 6.5 % 1)

Book value of properties € m  3,623.4  3,515.8 

SHARE RELATED KEY FIGURES
1.1.– 30.6.2010 1.1.– 30.6.2009

Rental income / share €  0.95  1.05 

Operating cash flow / share €  0.60  0.70 

Undiluted earnings per share €  0.05 – 0.66 

Diluted earnings per share €  0.07 – 0.66 

30.6.2010 31.12.2009

NNNAV / share €  18.25  18.47 

NAV / share €  17.92  17.87 

Price (key date) / NNNAV per share –1 3) % – 53.08 – 57.24 

SHARES
30.6. 2010 31.12.2009

Number of shares (key date) pcs.  87,258,600  87,258,600 

Ø number of shares (key date) pcs.  87,258,600  86,141,113 

Ø price / share €  8.40  6.45 

Market capitalisation (key date) € m  747.1  689.3 

Highest price €  9.88  11.88 

Lowest price €  7.01  2.35 

Closing price €  8.56  7.90 

1)	 Excluding the Capital Square, Dunacenter and Sava Business Center project completions that have been newly incorporated into the portfolio in 2009
2)	 Including the Capital Square, Dunacenter and Sava Business Center project completions that have been newly incorporated into the portfolio in 2009
3)	 Before deffered taxes
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Editorial

Dear shareholders  
and readers,

Having achieved a satisfactory operating result, the 
CA Immo Group returned a positive result for the first 
half of 2010 as general conditions on our markets contin-
ued to stabilise.

The noticeable decrease in rental income compared to 
the same period last year is explained by the loss of rev-
enue from investment properties sold in 2009. Profits 
from the sale of properties – especially the sale of proper-
ties held in current assets in Germany – delivered a sig-
nificant contribution to the result. Moreover, the posi-
tive revaluation result is evidence that the valuation level 
has bottomed out. These encouraging developments were 
counteracted by another non-cash charge from the valu-
ations of derivatives used to hedge against interest rate 
risks. Despite this, the result for the first six months of the 
year was positive.

The main event that transpired during the first half of 
2010 was the acquisition of Europolis AG, which was 
agreed at the end of June. In taking over this real estate 
group, which was established in 1990, CA Immo is ac-

quiring property assets worth around € 1.5 bn, mainly in 
Eastern and South Eastern Europe. The portfolio essen-
tially comprises investment properties in the ‘core’ CEE 
regions of Poland, the Czech Republic and Hungary; these 
markets account for just over 70 % of the portfolio’s value.

We are confident that the acquisition of Europolis, with 
a portfolio that rates highly in terms of both quality and 
cash flow, will go a long way towards enhancing the value 
and revenue of the CA Immo Group over the long term. 
With Eastern Europe constituting a core market for the 
Group, we believe that this is the right time in the prop-
erty cycle to be making long-term investments in the re-
gion. Thanks to Europolis, CA Immo will be able to offer 
its shareholders an asset portfolio that is much stronger 
in terms of its earning power, and one which ideally com-
plements the company’s growth-oriented development ac-
tivities in Germany.

With the transaction scheduled for closing in January 
2011, the acquisition will not show up in the balance sheet 
until the interim financial statements of 31 March 2011.

Management Board:  
Bernhard H. Hansen, Bruno Ettenauer, Wolfhard Fromwald
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Editorial

As regards the voluntary takeover bid for the free float 
of CA Immo International AG, we can report that by the 
end of the offer period, CA Immobilien Anlagen AG held 
a 97.14 % stake in CA Immo International. The final step 
in this transaction will be the preparation for a merger of 
CA Immo International AG, as the transferring company, 
with CA Immobilien Anlagen Aktiengesellschaft, the ac-
quiring company, with retrospective effect as of 31 De-

cember 2009. The basis for the merger is an exchange ra-
tio of 10 CA Immobilien Anlagen AG shares to every 19 
CA Immo International AG shares, based on the NAVs as 
at 30 June 2010. For full details of the merger, please visit 
our home page (www.caimmoag.com) where you will find 
all relevant information, and in particular the joint merg-
er report of the Boards and the audit report of the joint 
merger auditor.

The Management Board

Bruno Ettenauer
(Chairman)

Wolfhard Fromwald Bernhard H. Hansen

Vienna, August 2010
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International environment
Although the economic outlook is far brighter in 2010 

than it was last year, international share markets were in 
a state of constant fluctuation in the first half of 2010. The 
fiscal problems of Greece and other EU member states 
were one of the main reasons behind the continuing un-
certainty of market players and the consequent steep falls 
in share prices on the capital markets. The key market in-
dices also dropped below the values of last year.

The CA Immo share
The tangible reluctance on the part of investors has also 

affected property shares. With demand for office space, 
for example, heavily dependent on economic perform-
ance, the main impact of the scepticism is to transfer un-
certainty over the development of the real economy (and 
thus vacancy levels and rental prices) onto real estate 
markets.

Against this backdrop, the CA Immo share developed 
largely in line with general market conditions and thus 
highly volatile in the first six months of 2010. With the 
market in a positive mood early in the year, the share 
price at the start of 2010 was € 8.56; after hitting a low 
point in February, the price began to rise again in March, 
and the share closed quarter one at € 8.97. The price of 

the CA Immo share remained volatile in the second quar-
ter, fluctuating in the range of € 7.95 to € 9.88, the latter 
figure being the highest price reached in the first half of 
2010. The closing price on 30 June 2010 was € 8.56; the 
lowest price for the first six months was € 7.01. The av-
erage daily trading volume rose from 151,600 shares in 
the previous year to 168,800 shares (double-counting). 
Market capitalisation was € 747.1 m on the balance sheet 
date, compared to € 506.0 m in 2009.

Outlook on the capital market
Analysts and economists expect market conditions to 

remain difficult in the second half of 2010, making for a 
highly volatile share market environment. Experts are in-
creasingly expressing the view that as the indicators of 
economic recovery take root, levels of insecurity will di-
minish and ultimately markets will feel the positive ef-
fects. However, in the event that actual economic figures 
deviate from the forecasts to any great degree, the finan-
cial markets are likely to react strongly.

As far as the CA Immo share price is concerned, ana-
lysts have put forward 12-month-target-rates ranging 
from € 9.50 (Kempen & Co) to € 12.00 (SRC Research). 
UniCredit and SRC Research are also recommending pur-
chase of the company’s share.

Share

Share

30.6.2010 31.12.2009

NNNAV / share €  18.25  18.47 

NAV / share €  17.92  17.87 

Price (key date) / NNNAV per share – 1 1) % – 53.08 – 57.24 

Number of shares (key date)  87,258,600  87,258,600 

Ø number of shares (key date)  87,258,600  86,141,113 

Ø price / share €  8.40  6.45 

Market capitalisation (key date) Mio. €  747.11  689.34 

Highest price €  9.88  11.88 

Lowest price €  7.01  2.35 

Closing price €  8.56  7.90 

1)	 Before deferred taxes

Key data of share
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Share

Stock rating 

Recommend Price target

Cheuvreux 2/Perform € 15.30 (6M)

Erste Bank Accumulate € 10.20 (12M)

HSBC Overweight € 11.00 (12M)

Kempen & Co Underweight € 9.50 (12M)

SRC Research Buy € 12.00 (12M)

UniCredit Buy € 11.50 (12M)

Voluntary takeover bid for free float shares of CA Immo 
International
On 20 April 2010, in accordance with article 4ff of the 

Austrian Takeover Act, CA Immo announced a volun-
tary public takeover bid to the free float shareholders of 
CA Immo International AG with a view to acquiring their 
shares at an offer price of € 6.50 (in cash). At the time 
of declaring the takeover bid, CA Immo held 27,402,775 
shares in the takeover target CA Immo International, 
equivalent to a 63.05 % stake in its share capital. The of-
fer, which ran until 11 May 2010, led to the acquisition 
of 11,293,906 shares in CA Immo International (around 
26 % of the company’s share capital). During the offer 

period, CA Immo acquired a further 827,286 shares via 
the stock market at an average price of € 6.46 per share. 
The period of grace closed on 16 August 2010 and was 
accepted for a total of 2,611,749 CA Immo International 
AG shares. A further 81,624 shares were purchased via 
the stock exchange during the extended acceptance pe-
riod. Taking into account shares held prior to the offer, 
CA Immo held 42,217,340 shares in CA Immo Interna-
tional as at 19 August 2010 (around 97.14 % of the total 
share capital of CA Immo International). As the transfer-
ring company, CA Immo International AG will now merge 
with CA Immobilien Anlagen Aktiengesellschaft, the ac-
quiring company, with retrospective effect on the consoli-
dation date 31 December 2009. On the basis of net asset 
values as of 30 June 2010, the exchange ratio stands at ten 
shares in CA Immobilien Anlagen Aktiengesellschaft to 
every 19 shares in CA Immo International AG. The merg-
er will be discussed at an extraordinary general meeting 
of CA Immo International AG to be held on 27 Septem-
ber 2010. Given that CA Immobilien Anlagen AG already 
holds in excess of 90 % of the shares in CA Immo Interna-
tional AG, a simplified merger under the terms of article 
231 of the Austrian Stock Corporation Act is envisaged, 
according to which the acquiring company is not required 
to hold a general meeting.
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All relevant merger documents, especially the joint re-
port on the merger by the executive boards as well as the 
report by the joint merger-auditor, are published on the 
company’s website (www.caimmoag.com).

Investor relations activities
During the first half of the year, CA Immo participated 

in several investor conferences and roadshows in Europe 
(in Amsterdam, Paris, London, Frankfurt, Kitzbühel, Zürs 
and elsewhere) as well as one conference in New York. 
CA Immo also kept analysts and investors fully up to date 
with the company’s activities by means of face-to-face 
meetings and/or conference calls and IR newsletters. This 
year’s Ordinary General Meeting was held on 12 May 
at the Hotel Savoyen in Vienna; it attracted around 130 
participants.

Resolutions of the Ordinary General Meeting
At the 23rd Ordinary General Meeting this year, share-

holders, prompted by the limitation on profit distribu-
tion, passed a resolution to carry forward to new account 
net retained earnings of € 5.9 m shown in the annual 
financial statements for 2009 in accordance with arti-
cle 235 line 1 of the Austrian Commercial Code. KPMG 
Wirtschaftsprüfungs- und Steuerberatungs GmbH was 

appointed as the auditing company for business year 
2010. In addition, the Management Board was author-
ised to acquire up to 10 % of the share capital in own 
shares of the company for a period of 30 months from 
the day of the resolution. The price range for the pos-
sible repurchase is set at no more than 30 % below and 
10 % above the average non-weighted stock exchange 
closing price on the ten trading days preceding the re-
purchase. This authorisation had not been utilised at the 
time this report was published. The Articles of Associa-
tion have also been adjusted to take account of amend-
ed legal provisions connected with the Austrian Stock 
Corporation Amendment Act 2009 and the Company 
Law Amendment Act 2008. The updated Articles of As-
sociation may be viewed at http://www.caimmoag.com/
investor_relations/corporate_governance/.

Share

Key performance figures 

(1.7.2009 – 30.6.2010)

CA Immo share 41.29 %

IATX 66.67 %

EPRA 21.97 %

ATX 6.50 %

Shareholder structure

Free float 
(institutional 
investors) ~ 40 %

UniCredit Bank 
Austria AG > 10 %

Free float 
(private 
shareholders) ~ 50 %



8	

Financial Calendar 2010

12 MAY
ORDINARY SHAREHOLDERS’ MEETING

28 MAY
INTERIM REPORT FOR FIRST QUARTER 2010

26 AUGUST
INTERIM REPORT FOR FIRST HALF 2010

25 NOVEMBER
INTERIM REPORT FOR THIRD QUARTER 2010

Basic information on the CA Immo share

Type of shares: No-par value shares

Listing: Vienna Stock Exchange, Prime Market

Indices: IATX, FTSE EPRA/NAREIT Europe, GRP 250, ATX Prime

Specialist: Erste Group Bank AG

Market maker: CA Cheuvreux, UniCredit CAIB AG

Stock exchange symbol/ISIN: CAI/AT0000641352

Reuters: CAIV.VI

Bloomberg: CAI:AV

Shareholders’ phone line (in Austria): 0800 01 01 50

Email:  ir@caimmoag.com 

Website:  www.caimmoag.com

Investor Relations:
Claudia Hainz
T: +43 1 532 59 07-502
F: +43 1 532 59 07-595
 hainz@caimmoag.com

Florian Nowotny
T: +43 1 532 59 07-518
F: +43 1 532 59 07-595
 nowotny@caimmoag.com

Corporate Communications:
Susanne Steinböck
T: +43 1 532 59 07-533
F: +43 1 532 59 07-595
 steinboeck@caimmoag.com

Share
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MANAGEMENT REPORT

The cyclical trend
The economic upturn in Europe continued during the 

second quarter of 2010, although the pace of recovery 
slowed somewhat. Growth rates varied considerably from 
one country to the next. In view of the crisis in Greece, 
liquidity bottlenecks in many public budgets and the as-
sociated effects on the stability of the European single 
currency, economic prospects for the eurozone remain 
moderate, and GDP growth forecasts were revised down-
wards in the middle of the year. According to estimates of 
the European Central Bank (ECB), GDP growth will level 
out between 0.7 % and 1.3 % this year. 1)

Despite a period of stagnation early in the year, eco-
nomic performance in Austria staged a recovery to the 
midpoint of 2010. The Austrian National Bank (OeNB) 
expects the pace of economic expansion to pick up again 
as the year progresses; the bank has upwardly revised its 
quarter two growth forecast by 0.5 %: accordingly, real-
terms GDP in the second and third quarters is now ex-
pected to expand by 1.0 % and 0.7 % respectively. 2) The 
GDP forecast for 2010 as a whole is unchanged at 1.6 %.

In Germany, economic growth was maintained in the 
first six months of the year in spite of the currency crisis 
and national austerity measures. Growth was driven by 
resurgent exports. In the light of this positive develop-
ment, the Deutsche Bundesbank is anticipating GDP ex-
pansion of 1.9 % for 2010. 3)

The economic picture has brightened in Poland, the 
Czech Republic and also Hungary thanks to increasing 
foreign demand, continually strengthening consumer con-
fidence and thus rising consumer expenditure. Currency 
devaluations in certain countries are also taking effect. 
The currency reform of recent months in Hungary, for ex-
ample, has led to a significant economic recovery, with 
GDP rising by 0.9 %; GDP was also up by 0.5 % in Poland 
and the Czech Republic. Only the states of South Eastern 
Europe are still searching for a route out of recession. Ac-
cording to the ECB, early indicators in Russia (such as ris-
ing investment and construction activity) are pointing to 
a modest upward trend. However, the trend is being held 
back by low raw material prices, restricted credit avail-
ability and low levels of domestic demand.

 1)	 European Central Bank, Monthly Bulletin June 2010
 2)	 Austrian National Bank, press release dated 14 July 2010 
 3)	 Deutsche Bundesbank, Monthly Report June 2010

Interest rates
Base rates in the eurozone were unchanged at 1.0 % by 

the middle of the year. At present, the European Central 
Bank does not envision any response in monetary policy 
terms to the current eurozone inflation rate of 1.6 %. Low 
interest rates continue to hold out the possibility of low-
cost refinancing to the banks and other financial players. 
On the other hand, as tighter capital requirements on the 
banks increase the regulatory burden, loans for new in-
vestment and property are becoming more expensive and 
harder to secure.

Currencies
The liquidity crisis in a number of euro member states 

caused considerable distress on the financial markets, 
even jeopardising the stability of the euro, which has lost 
9.4 % of its value in the last three months and stood at 
US$ 1.2233 at the end of the quarter.  4) Only stabilisation 
initiatives at government and monetary policy level have 
prevented an even more drastic collapse in value for the 
European single currency.

Over the past three months, Eastern European curren-
cies have made gains against the euro. By the end of the 
quarter, the Polish zloty was some 6.7 % above its value 
for the previous quarter; the Hungarian forint had gained 
7.3 % and the Czech koruna was up 1.2 %. 5)

Property markets 6)

During the first half of 2010, the transaction volume 
on Europe’s investment markets rose sharply. Turnover 
of approximately € 23.5 bn was transacted over the sec-
ond quarter, an increase of some 15 % on the first three 
months. 7) Properties in the core and core-plus segments in 
the United Kingdom, Germany, France and Scandinavia 
continued to provide the focus of investors‘ interest. Aus-
tria accounted for around 2.7 % of the European transac-
tion volume, a figure 4.7 % below its share for last year. 8)

Peak yields for offices would appear to be stabilising 
across Europe. In some markets – including Berlin, Frank-
furt, Vienna, Prague, Budapest, Warsaw and Moscow – 
they have actually fallen slightly. In the 15 key states of 

 4)	 Deutsche Börse, Currencies, Price/Turnover History 2010, key dates 
31 March 2010 and 30 June 2010

 5)	 www.finanzen.net, quarterly values on key dates 31 March 2010 and 
30 June 2010

 6)	 All rental rates and yields quoted in this section are approximate values 
and may deviate from certain fair values

 7)	 CB Richard Ellis, European Investment Quarterly, MarketView, Q2 2010
 8)	 CB Richard Ellis, Vienna Office MarketView, first half 2010

Economic environment
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Western and Eastern Europe, peak office yields declined 
by an average of 4 base points to 5.69 % compared with 
the first quarter. The rental markets are also stabilising: 
office rents increased by 0.5 % on average between quar-
ter one and the end of quarter two 2010.  9)

Austria
During the first half of the year, a transaction volume 

of around € 1.0 bn was recorded in Austria; of this fig-
ure, which represents a 30 % increase on the first half of 
2009, € 850 m was generated in Vienna. Three transac-
tions with a magnitude of over € 100 m were essentially 
responsible for the positive market trend; these included 
the IZD Tower deal, which contributed € 212 m. In Aus-
tria, in common with Europe as a whole, portfolio sales 
are becoming less significant; the proportion of such sales 
amounted to just 8 % in the first six months of 2010.

Office properties accounted for the majority of transac-
tions, contributing 55 % to total sales. A total of 12 % was 
invested in residential properties; 5 % was invested in 
retail and mixed-use properties and other real estate (ho-
tels, logistical premises and retirement homes) attracted 
22 %. 10)

As for the investors, most activity in the second quar-
ter (62 %) stemmed from domestic private investors and 
foundations; their motivation to invest provided a safe-
guard against the risk of inflation. The return of open-end 
property funds (33 %) in Austria and Germany, spurred 
by liquidity increases, has also inspired a strong moti-
vation to purchase. This upturn in market activity has 
forced down peak yields accordingly, from 5.60 % in the 
first quarter of 2010 to 5.55 %. Peak yields were down 20 
base points on the first six months of 2009. 11)

Around 54,000 sqm of office space was turned over in 
the second quarter on the Viennese office rental market. 
This contributed to a total rental volume for office space 
of 120,000 sqm in the first six months, a turnover de-
crease of approximately 17 % compared to the first half of 
2009. A small number of large lease agreements defined 
lettings performance in quarter two of 2010 as demand 
for prime locations and standards diminished. Compa-
nies seeking to relocate displayed greater cost awareness, 
boosting demand for offices in modern and accessible 
properties in the mid-price segment (€ 12.00–14.50/sqm). 

 9)	 CB Richard Ellis, EMEA Rents and Yields, Q2 2010
 10)	CB Richard Ellis, Vienna Office MarketView, first half 2010
 11)	CB Richard Ellis, EMEA Rents and Yields, Q2 2010

The vacancy rate is currently 4.8 %; vacancy in older 
premises that are difficult to let is rising significantly and 
is expected to reach 5.8 % before the end of the year. 12) 
The peak rent level of € 22.25/sqm was unchanged from 
the first quarter of 2010 but 1.1 % down on last year’s 
value. 13)

Germany
The upward trend on the German investment market 

for commercial real estate, identified in quarter one, con-
tinued to the halfway point of 2010. Compared with the 
value for 2009, the transaction volume trebled, increas-
ing by 162 % to stand at € 8.65 bn by the end of June 
2010. 14) Investment activity continues to revolve around 
transactions on single properties (72 %), which have 
more than doubled against the value for mid‑2009 to a 
volume of around € 6.23 bn. 15) Most transactions (48 %) 
involved retail properties, as in the first quarter of 2010. 
However, interest in office properties is also rising (from 
26 % in the first quarter 16) to 31 % in the second quar-
ter 17)). The biggest sales volume was generated in Berlin: 
around € 1.8 bn, up 229 % compared with the first half 
of 2009. Investment activity in Frankfurt was somewhat 
restrained, with turnover totalling € 403 m, an increase 
of just 38 %. This result may be partly due to the cur-
rently limited supply of suitable properties: investors are 
still focusing on central, high quality, well let investment 
properties in the core and core-plus segments, but supply 
in this asset class is short as regards the German invest-
ment market as a whole. As a result, peak yields on prop-
erties have continued to fall in a number of office centres. 
As far as CA Immo’s five sites in Germany are concerned, 
peak yields now range from 5.0 % in Munich to 5.2 % in 
Berlin, Frankfurt and Düsseldorf and 5.3 % in Cologne. 18) 

The rental markets in Germany are performing slightly 
better than they were in mid‑2009. In the first six months 
of 2010, turnover for office premises in the five German 
sites of CA Immo was approximately 1.02 million sqm. 
High turnover in the office hub of Düsseldorf deserves 
particular mention: the increase of 114 % was driven by 
one large deal. Turnover rises on last year’s values (of 7 % 

 12)	CB Richard Ellis, Vienna Office MarketView, first half 2010
 13)	CB Richard Ellis, EMEA Rents and Yields, Q2 2010
 14)	CB Richard Ellis, German Investment Quarterly MarketView, H1 2010
 15)	BNP Paribas Real Estate, investment markets, first half 2010
 16)	CB Richard Ellis, European Quarterly Q1 2010
 17)	CB Richard Ellis, German Investment Quarterly MarketView, H1 2010
 18)	BNP Paribas Real Estate, press release 2 July 2010 
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and 1 % respectively) were also recorded in Berlin and 
Munich. By contrast, the rental market in Frankfurt de-
veloped sluggishly, diminishing by 6 %, and the Cologne 
office market slid well into negative territory with a de-
crease of 18 %. In all five office centres, vacancy levels 
have increased (if only marginally) and are slowly ap-
proaching peak levels. Peak rents showed signs of sta-
bilisation in the second quarter of the year, decreasing 
only slightly. Frankfurt continues to command the high-
est rents at € 34.00/sqm; the banking city is followed by 
the Munich office market (€ 29.50/sqm, down a negligi-
ble 1.7 %). In Düsseldorf, meanwhile, rent prices have 
risen from € 23.50/sqm to € 24.00/sqm; values in Ber-
lin and Cologne are unchanged from the prior quarter at 
€ 20.20/sqm and € 20.60/sqm respectively. 19)

The CEE/SEE/CIS regions
Turnover on the market for commercial real estate in­

vestment in Central and �Eastern Europe increased by 
32 % between the first and second quarters to stand at 
€ 953 m. 20) With 60 % of turnover generated on the mar-
kets of Central Europe, investors are once again pinpoint-
ing investment opportunities in the CEE and SEE region. 
The investment market in Poland made the largest pro-
portionate contribution to sales (47 %), with Russia pro-
viding around 25 % of total turnover. Investment activ-
ity almost ground to a halt on smaller markets such as 
Bulgaria, Croatia and Serbia. Accordingly, peak yields 
remained unchanged on the previous quarter’s levels 
(10.0 % in Belgrade and Sofia, 8.30 % in Zagreb, 9.50 % in 
Bucharest and 7.50 % in Bratislava). In Prague and War-
saw, peak yields shed 15 base points to stand at 6.85 % 
and 6.60 % respectively. The economic recovery has 
also reached the property investment market in Buda-
pest, where peak office yields dropped 25 base points to 
7.75 %. Although the transaction volume was low on the 
Russian investment market, Moscow reported the steepest 
price rises: chiefly as a result of a € 149 m deal involving 
the Capital Plaza in central Moscow, the top yields fell by 
100 base points to stand at 11.0 %. Retail properties ac-
counted for most investment activity in the first quarter, 
with office properties traded to an increasing extent in the 
second three months. 21)

In most cities, peak rents remained stable. The peak 
rent in Prague stood at € 21.00/sqm; in Warsaw the figure 

 19)	BNP Paribas Real Estate, Office Market, first half 2010
 20)	CB Richard Ellis, MarketView, European Investment Quarterly, Q2 2010
 21)	CB Richard Ellis, CEE Property Investment, MarketView, June 2010 

was € 23.00/sqm, in Bratislava € 17.00/sqm and in Buda-
pest the highest rent level was € 20.00/sqm. In Sofia, the 
peak rent fell by 1.69 % in comparison with the first quar-
ter to stand at € 14.50/sqm. Only Moscow reported an 
increase in the rental rate (by 2.94 base points to around 
€ 60/sqm or US$ 875/sqm). This was explained by the re-
surgence of commercial transactions (800,000 sqm in to-
tal) in CBD locations. 22) The pressure on demand on the 
St. Petersburg office market, as predicted early in the year, 
has yet to materialise. This means that the vacancy rate 
for class A properties has remained unchanged at 21 % 
while the rate for B-class properties has declined only 
marginally (from 16 % to 15 %); rental rates also fell by a 
further 8.2 % or so to the current level of € 31.08/sqm. 23) 

 22)	CB Richard Ellis, Moscow Offices, MarketView, June 2010
 23)	CB Richard Ellis, St. Petersburg Property Market, MarketView for first 

half 2010
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The CA Immo Group is positioned in the regions of Aus-
tria and Germany, and also – via its subsidiary CA Immo 
International – in Eastern Europe. The group’s core busi-
ness is geared to commercial real estate with a clear focus 
on office properties and includes both investment proper-
ties (67 % of the overall portfolio) and investment prop-
erties under development (30 % of the overall portfolio). 
Some 3 % of the property assets are intended for trading.

As of the key date 30 June 2010, the group property as-
sets amount to about € 3.6 bn (as compared to € 3.5 bn on 
31 December 2009).

The book value of the investment properties as of 30 
June 2010 is approximately € 2.4 bn; the portfolio gener-
ates a yield of 6.1 % 1). Compared Like-to-like to the fiscal 
year change, the tenancy rate as of 30 June 2010 is 92 % 2) 
(31 December 2009: 94 %2). Including the Capital Square, 
Dunacenter and Sava Business Center project comple-
tions that have been newly incorporated into the port
folio in 2009, the tenancy rate is 89 % 1) as of 30 June 2010 
(31 December 2009: 91 %1)).

 1)	 incl. the Capital Square, Dunacenter and Sava Business Center project 
completions that have been newly incorporated into the portfolio in 2009.

 2)	 excl. the Capital Square, Dunacenter and Sava Business Center project 
completions that have been newly incorporated into the portfolio in 2009.

Around 46 % of the investment properties are located 
in Germany, for instance the Hesse Portfolio with rent-
able floor space of 450,000 sqm, which is rented to the 
German state of Hesse with the remaining rental agree-
ment term averaging over 20 years. Of the remaining in-
vestment properties, 29 % are located in Austria and 25 % 
are accounted for by investment properties of CA Immo 
International in CEE and SEE states. As of the key date, 
the Group’s asset portfolio comprises a total effective area 
of 1.4 million sqm, of which office premises account for 
around 60 % and storage facilities make up 24 %. Of the 
remaining premises, 7 % account for retail, 5 % for hotel, 
some 3 % of residential and 1 % for other premises.

As regards the investment properties under develop-
ment with a total value of € 1.1 bn, developments and 
strategic land reserves of CA Immo in Austria account for 
around 2 %, Germany contributes 91 % and the remaining 
7 % is linked to CA Immo International projects in CEE 
and SEE countries and the CIS.

Of the german development projects with a total value 
of € 974 m, € 457 m account for projects either being un-
der construction or having start of construction scheduled 
to be in the near future, the remaining € 517 m represent 
long-term land reserve.

THE PROPERTY ASSETS

1) Incl. a property in Switzerland

Book value 

by segment

Austria 20 %

Germany 1) 61 %

Eastern 
and South
eastern Europe 19 %

Book value 

by main usage type

Office 53 %

Retail 2 %

Hotel 4 %

Residential 6 %

Commercial 7 %

Other 28 %
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Projects 
CA Immo Internat. 2 %

Properties intended 
for trading/CA Immo 3 %

Investm. properties 
CA Immo 50 %

Projects 
CA Immo 28 %

Investm. properties 
CA Immo Internat. 17 %

Book value  

by company and type

Book value  

by country

Austria 20 %

Switzerland 1 %

Romania 3 %

Bulgaria 1 %

Serbia 3 %

Slovenia 1 %

Czech Republic 2 %

Hungary 5 %

Poland 4 %

Germany 60 %

Portfolio Changes 
in the first half of 2010

In the second quarter, the focus of portfolio manage-
ment remained on raising the occupancy rate for current 
and recently completed developments and revitalising 
premises as efficiently as possible with a view to reduc-
ing vacancy across the Group’s regional segments. Con-
tinuous realisation of the project pipeline is proceeding 
according to plan, with the first construction phase of the 
Poleczki Business Park office project concluded on sched-
ule in Warsaw at the end of quarter two. At present, the 
Group’s main large-scale construction projects are under 
development in German cities such as Frankfurt (Tower 
185), Munich (SKYGARDEN) and Berlin (TOUR TOTAL, 
initiated in the second quarter of 2010).

GERMANY

CA Immo held investment properties and properties in-
tended for trading with an approximate value of € 1.21 bn 
in Germany as at 30 June 2010. On the key date, the oc-
cupancy rate for property assets let (€ 1.12 bn) stood at 
95.3 %; these assets generated rental income of € 31.2 m 
in the first six months. Where the rent contributions of 
properties intended for trading and temporarily let prop-
erty reserves in the development segment are taken into 
account, rental income totals € 39.8 m.

Lettings
An extended rental agreement for the Tower 185 high-

rise building in Frankfurt was concluded with Pricewa-
terhouseCoopers (PwC) in May. By leasing an additional 
5,500 sqm over four floors, the auditing company now oc-
cupies some 66,000 sqm of floor space in the Tower 185 
office block, thereby raising the pre-letting rate to around 
68 percent. The office building is scheduled for comple-
tion at the end of 2011.

Development projects
Tower 185, which has been developed with sustaina-

bility in mind, is halfway to being completed; as of early 
August, the structure had reached the 134-metre mark. 
PwC staff will move into the lower levels of the building 
at the end of this year as construction continues on the 
remainder of the tower. Following completion at the end 
of 2011, the Tower 185 office building will become one 
of the first high-rise structures in Europe to receive gold 
LEED certification from the U.S. Green Building Coun-
cil; it was granted pre-certification from the German Sus-
tainable Building Council before construction work had 
started.

At the start of July, the CA Immo subsidiary Vivico 
planned and held a ‘sustainability workshop’ for Europa­
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city, the new city district spanning some 40 hectares 
around Berlin’s main railway station. The aim of the 
workshop was to generate ideas relating to sustainable in-
frastructure. A team of 25 experts took suggestions on the 
subjects of waste, construction materials, energy, social 
aspects, open space, transport and water. Also in July, the 
Berlin parliament approved a land use plan for Europa-
platz, the square in front of the main station. At around 
the same time, construction work began on the TOUR 
TOTAL, which will mark the entrance to Europacity. The 
structure, which will have an approximate height of 69 
metres, will serve as the new German headquarters for oil 
company TOTAL, which plans to take up residence in the 
second half of 2012.

Sales
German property sales amounting to € 56.4 m were 

transacted in the first six months of 2010. The total in-
cludes three construction sites to the east of the Erlen­
matt district of Basel, acquired by the Basel-based foun-
dation Habitat. The foundation is planning various usages 
for the sites, which have a total surface area of approxi-
mately 22,000 sqm, from September onwards. Most of the 
land is earmarked for small and medium-sized apartment 
blocks.

Austria

Investment properties
CA Immo held investment properties with an approxi-

mate value of € 704.6 m in Austria as at 30 June 2010. On 
the key date, the occupancy rate for property assets let 
was 85.7 %, compared to 91.8 % on 31 December 2009 
(this was explained by the vacation of premises by Sie-
mens at the Erdberger Lände site in Vienna as scheduled 
in the first quarter). In the first six months of 2010, the 
property assets let produced rental income of € 20.2 m. 
In the second quarter of 2010, new lettings of around 
2,000 sqm were agreed; this compares with the first quar-
ter new lettings figure of approximately 3,000 sqm. Mod-
ernisation work is currently being carried out on several 
properties with a view to cutting vacancy levels and en-
hancing the general condition of the asset portfolio for the 
long term.

Early in 2010, a large-scale development and restora-
tion project known as Lände 3 was launched on an Erd
berger Lände property in Vienna’s third municipal dis-

MANAGEMENT REPORT

TOUR TOTAL
Berlin, city district Europacity
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trict. The entire site, which has a rentable effective area 
totalling some 80,000 sqm, had been rented to Siemens 
until February 2010. In March 2010 the company, as 
planned, began relocating in stages to a newly devel-
oped site of its own. The move freed up effective office 
space of 33,200 sqm at the end of February, with a further 
30,700 sqm to follow at the end of August. The remaining 
floor space (around 18,000 sqm) is let on a long-term basis 
to Siemens (until 2014) and a petrol station operator (un-
til 2030). The annual rental revenue for the complex as a 
whole amounted to € 9.7 m in 2009; this year, revenue of 
€ 5 m is anticipated.

Activities aimed at determining alternative uses for a 
revitalised and repositioned site are in full swing; these 
range from the speedy re-letting of the highest value ele-
ments to the modernisation of certain older buildings and 
construction of new residential structures on sites that 
will continue to be let to Siemens until further notice. 
The aim of the project, which will extend over several 
years, is to ensure the best possible utilisation of space, 
thereby securing and enhancing the value of the Erd-
berger Lände site for the long term. The first step in the 
restoration of part of the existing effective area already 
returned by Siemens took place in May with the submis-
sion of a revitalisation plan to the responsible municipal 
authorities of the city of Vienna. Work on the project will 
commence when the necessary planning permission has 
been obtained. As far as re-letting is concerned, negotia-
tions with potential tenants are at an advanced stage.

Refurbishment of the Galleria Landstrasse shopping 
centre in the central Vienna 1030 area started in July 
2009 and is proceeding on schedule. Construction phase 
two, which covers modernisation of the general mall ar-
eas, sections of the rentable areas and the external façade, 
is currently taking place. Existing and potential tenants 
have responded positively to the changes at the Galle-
ria: around 95 % of the 15,500 sqm of rentable space at 
the centre has already been let to more than 40 special-
ist outlets (including reputable shops such as Müller, 
Spar, Swarovski and Intersport). With an attractive mix 
of sectors now guaranteed, detailed negotiations are tak-
ing place concerning the remaining floor space. All con-
version work will be completed by the autumn, and the 
‘new’ Galleria will open in October 2010.

Eastern Europe

Investment properties
As at 30 June 2010, CA Immo held investment prop-

erties with an approximate value of € 601.0 m in East-
ern and South Eastern Europe through the subsidi-
ary CA Immo International. In the second quarter of 
2010, property assets let with a total effective area of 
287,983 sqm generated rental income of € 22.6 m. New 
lettings amounting to some 8,310 sqm were concluded in 
the first half of 2010; over the same period, contract ex-
tensions and floor space expansions by existing tenants 
accounted for around 13,538 sqm.

Where a like-for-like comparison is drawn, the occu-
pancy rate for investment properties in Eastern Europe 
has risen from 91 % 1) at the turn of the year to 93 % 1) as at 
30 June 2010. Where properties assimilated into the as-
set portfolio of CA Immo International during 2009 are 
taken into account (the Sava Business Center in Belgrade, 
Capital Square in Budapest and the Dunacenter in Györ), 
the like-for-like occupancy rate is around 86 % on the key 
date (compared to 82 % on 31 December 2009).

 1)	 Excluding completed projects added to the portfolio in 2009 (Capital 
Square in Budapest, Dunacenter in Györ and Sava Business Center in 
Belgrade)

Galleria
Vienna, Visualization shopping centre (Refurbishment)
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In the second quarter of 2010, two more retailers (Deich-
mann and an Hungarian clothing company) signed up as 
tenants for the Dunacenter specialist retail centre in the 
Hungarian city of Györ. These recently let areas (totalling 
1,000 sqm) will open for business in the summer of 2010, 
bringing the occupancy rate for the Dunacenter to approx-
imately 63 % (compared to 51 % on 31 December 2009).

Development projects
Realisation of the Poleczki Business Park in Warsaw, 

which will provide a total effective area of 200,000 sqm, 
is proceeding apace. Construction phase one (compris-
ing two separate buildings) was completed at the end of 
quarter two, and usage permission has been granted. The 
development project will be classed as completed when 
the first tenants move in from July onwards. The prin-
cipal tenant – ARiMR, an agency of the Polish Ministry 
of Agriculture – will take up occupancy at the Poleczki 
Business Park in August 2010. As at 30 June 2010, the 
two completed office buildings were more than 75 % let. 
Preparations are currently under way for construction 
phase two.

In Russia, CA Immo International holds a 25 % stake 
in the Airport City St. Petersburg project through its 
CA Immo New Europe project development fund. To a 
significant degree, the project continues to be adversely 
affected by the problematic economic and legal condi-

tions that prevail in Russia; financing with outside capital 
and pre-letting arrangements remain hard to come by, and 
market demand is limited. Negotiations over financing 
are in progress as the project continues to be developed 
with due regard to the persistently detrimental market 
situation.

In the second quarter of 2010, the project company im-
plementing the Maslov Tower project in Moscow filed 
for bankruptcy. The Group companies involved in this 
project were consequently deconsolidated on 30 June 
2010. CA Immo is now examining ways to move ahead 
with the project.

BBC 1 Plus is an extension to the Bratislava Business 
Center currently being planned on a section of this office 
property site. CA Immo International obtained the requi-
site planning permission at the end of June. Construction 
work on the project is likely to start in the third quarter 
of 2010.

In Romania, CA Immo International is planning to build 
the Retail Park Sibiu (a double-level shopping centre 
connected to specialist retail outlets) together with a Ger-
man/Romanian joint venture partner. In phase one, a 
structure with 9,700 sqm of effective area was completed 
and let to the DIY chain OBI; the outlet will open at the 
end of August. Continuation of the project as a whole will 
now depend on appropriate pre-letting, and negotiations 
with retailers are in progress.

Supplementary report

The acquisition of 100 % of the shares in Europolis AG 
was agreed with the Volksbank Group end of June. In tak-
ing over Europolis, CA Immo is acquiring property as-
sets worth around € 1.5 bn, mainly in Eastern and South 
Eastern Europe. The portfolio essentially comprises in-
vestment properties in the ‘core’ CEE regions of Poland, 
the Czech Republic and Hungary; these markets account 
for just over 70 % of the portfolio’s value. The agree-
ment provides for a purchase price of € 272 m along with 
an extensive financing package. This purchase price is 
subject to the customary adjustment in accordance with 
the balance sheet on 31 December 2010. Half of the pur-
chase price will be due upon the closing of the transac-
tion (scheduled for January 2011); the other half (€ 136 m) 

Poleczki Business Park
Warsaw, Phase I finished
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will be deferred over a period of five years from the date 
of closing.

The acquisition will raise the CA Immo Group’s prop-
erty assets from the current level of around € 3.6 bn to 
approximately € 5.0 bn. In regional terms, the propor-
tion of the Eastern and South Eastern European segment 
in the portfolio as a whole will expand from around 19 % 
at present to just over 40 %. This means that the segment 
will be on a par with the German segment in future. The 
relative weighting of property assets under develop-
ment will fall from roughly 30 % to 20 % as the share of 
property assets let expands. At present, the annualised 
rental revenue of Europolis amounts to around € 100 m; 
increasing utilisation rates for recently completed prop-
erties in particular are likely to raise rental income by 
5–10 % in 2011. With the transaction scheduled for clos-
ing in January 2011, the acquisition will not show up in 
the balance sheet until the interim financial statements 
of 31 March 2011.

Austria
Hotels in the Meininger chain are to be built on two 

CA Immo sites starting this autumn: on Fürbergstrasse in 
Salzburg (attached to the Zentrum im Berg shopping cen-
tre) and on Vienna’s Rembrandtstrasse, adjacent to the 
Augarten park. Planning permission has been granted in 
both cases; construction work will start in Salzburg in 
August and in Vienna in September 2010. The Salzburg 
hotel will have 100 rooms, with its Viennese counterpart 
having around 130 rooms. CA Immo will be investing 
up to € 20 m in the properties. Meininger, a budget hotel 
chain, will lease both properties (which are scheduled for 
completion in 2011) for a term in excess of 20 years.

Personnel

As at 30 June 2010, the CA Immo Group had a total of 
332 employees, comprising 287 white-collar staff and 
45 blue-collar staff. Of the 59 white-collar employees of 
CA Immo International, 41 (37 on 31 December 2009) 
were working for the subsidiaries in the CEE/SEE/CIS 
countries that are responsible for asset management and 
accounting. As at the key date, Vivico GmbH (including 
the OmniCon Group) had 182 white-collar employees, 
6 % fewer than on 31 December 2009. The decrease was 
explained by staff cutbacks enacted as part of the func-
tional merger between Vivico and CA Immo.

The majority of blue-collar staff members employed by 
CA Immo International (39 as at 30 June 2010) work for 
subsidiaries in the CEE/SEE/CIS countries and are en-
gaged in the areas of property management and facility 
management. Taking over property management for the 
Capital Square office building in Hungary and the Bucha-
rest Business Park increased the requirement for perma-
nent staff to manage buildings locally. As a result, the 
number of blue-collar staff at CA Immo International rose 
from 28 at the end of last year to the current total of 39.

Mitarbeiter

White-collar 

staff 

Blue-collar 

staff

Total 

(30.6.2010)

White-collar 

staff

Blue-collar 

staff

Total 

(31.12.2009)

Absolute 

change

%

CA Immo 46 6 52 46 6 52 0 0 %

Vivico 182 0 182 193 0 193 – 11 – 6 %

CA Immo International 59 39 98 59 28 87 11 13 %

Total 287 45 332 298 34 332 0 0 %
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Gross revenues and net operating income
In comparison with the first half of 2009, rental income 

fell by 8.1 % to stand at € 82.7 m. The main reason for the 
decline was the loss of rental income from real estate sold 
last year.

The scheduled sale of properties held in current assets 
and intended for trading in Germany produced trading 
income of € 47.3 m in the first half of 2010 (compared to 
€ 42.4 m in 2009). The sales were counteracted by book 
value deductions of € 31.2 m and other development and 
material costs amounting to € 1.3 m. The trading portfo-
lio thus contributed around € – 14.7 m to the result, com-
pared to € – 0.3 m in 2009.

These developments led to an 8.0 % increase in net op-
erating income (NOI) to € 82.7 m.

Profit from the sale of long-term properties
Income from the sale of properties in the first six 

months of 2010 was € 1.1 m (2009: € 11.0 m), almost all 
of which was attributable to Germany.

Indirect expenditures
Indirect expenditures increased by 11.4 %, from 

€ 21.4 m to € 23.7 m. The rise was largely due to great-
er expenditure on consultancy services. The item ‘Capi-
talised services’ in the amount of € 5.3 m should be re-
garded as an offsetting item to the indirect expenditures 
which counterbalance that portion of internal Vivico ex-
penses that is directly attributable to individual develop-
ment projects and thus qualifies for capitalisation.

Earnings before interest, taxes, depreciation and amor­
tisation (EBITDA)
The decrease in rental revenue in particular led to a 

12.1 % fall in earnings before interest, taxes, deprecia-
tion and amortisation (EBITDA), from € 79.3 m last year 
to € 69.7 m.

Revaluation result
The revaluation result for the first six months of 2010 

was € 4.3 m, compared to € – 98.0 m in the first half of 
last year. Viewed on a regional basis, the result com-
prises devaluations totalling € – 3.4 m in the Eastern and 
South Eastern Europe segment, a basically neutral re-
sult of € 0.4 m in Austria and a positive revaluation re-
sult of € 7.2 m in Germany (the latter figure was largely 
down to value increases on investment properties under 
construction).

Earnings before interest and taxes (EBIT)
In overall terms, the factors outlined above brought 

about a sharp increase in earnings before interest and 
taxes (EBIT), from € – 21.1 m in the first half of 2009 to 
€ + 73.5 m in the first half of this year. The Eastern and 
South Eastern Europe segment is playing a major part in 
the turnaround, having improved its EBIT from € – 89.5 m 
to € 12.6 m thanks to a much reduced revaluation loss. 
The EBIT for the Austria segment remained roughly at 
last year’s level of € 13.3 m, whilst in Germany the figure 
fell from € 55.2 m last year to € 47.6 m.

Financial result
In the first half of 2010, the financial result was € 

– 63.6 m, compared to € – 66.3 m in the first six months 
of 2009. The development is the result of a 10.9 % rise 
in financing costs (to € – 57.9 m) linked to loans issued 
during the final quarter of 2009 and another negative re-
sult from the valuation of interest-rate hedges associated 
with further falls in the Euribor (€ – 9.8 m in the first half 
of 2009, € – 13.9 m in the first half of 2010). This nega-
tive pattern was counterbalanced by a positive contribu-
tion to the result from associated companies (€ – 6.2 m in 
H1 2009, € 3.2 m in H1 2010). The improvement to the 
result from financial investments (€ 1.9 m in H1 2009, 
€ 5.9 m in H1 2010) was largely due to a price recovery 
on securities devalued last year.

Taxes on income
Overall, the developments described above gave rise 

to earnings before taxes (EBT) for the first six months of 
2010 in the amount of € 9.9 m, compared to € – 87.4 m 
for the first half of 2009. Of the taxes on income totalling 
€ – 4.8 m (€ – 4.5 m in H1 2009), current taxes accounted 
for € – 3.3 m.

Result for the period
A positive result for the period was achieved (€ 5.0 m 

compared to € – 91.9 m in the first half of 2009). The 
share attributable to minority interests was € 0.9 m, com-
pared to € – 35.7 m in 2009. The main factor behind the 
steep fall in minority interests was the expansion of the 
participation in CA Immo International AG, from around 
63 % at the start of the year to some 96 % on 30 June 
2010.

The share attributable to parent company shareholders 
in the first half of 2010 was € 4.2 m, against € – 56.2 m in 
the first six months of 2009.
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Cash-flow
Operating cash flow for the first half of 2010 was 

€ 52.5 m, compared to € 59.7 m last year. One key reason 
for the decrease was the significant rise in tax payments 
affecting liquidity. Cash-flow from business activities has 
increased from € 68.5 m to € 80.2 m, largely as a result of 
an increase in provisions.

The cash flow from investment activities in the first half 
of 2010 was € – 244.9 m, compared to € 15.1 m in the first 
six months of 2009. This change reflects significantly 
higher investment and the use of funds to acquire shares 
in CA Immo International AG, and the fact that more rev-
enue was generated last year from the sale of investment 
properties.

The raising of new finance has thus increased signifi-
cantly: after taking interest paid into account, the cash 
flow from financing activities reached € 65.7 m in the first 
six months of 2010 (compared to € – 115.0 m in the first 
half of 2009).

Balance sheet: assets
Compared with the situation on 31 December 2009, the 

assets side changed only marginally in the first half of 
2010, with movements triggered primarily by construc-
tion progress on property assets under development. 
Cash and cash equivalents stood at € 397.5 m as at 30 
June 2010, € 99.7 m below the value at the start of the 
year. The main reason for the decrease was the outflow of 
funds in connection with the acquisition of a higher share 
in CA Immo International AG. Total assets are unchanged 
at € 4.3 bn.

Balance sheet: liabilities
In the first half of 2010, shareholders’ equity (includ-

ing non-controlling interests) declined by 7.4 %, from 
€ 1,729.2 m to € 1,601.1 m. The main factor behind the 
development was the fall in non-controlling interests 
(from € 170.2 m to € 37.3 m) linked to the rise in the par-
ticipation in CA Immo International AG (from around 
63 % at the start of the year to some 96 % on 30 June 
2010). Since the price at which shares were acquired 
was below the book value per share of CA Immo Inter-
national AG, the share increase entailed a rise in capi-
tal reserves of € 39.4 m. However, this was counterbal-
anced by a sharp decline in the valuation of interest-rate 
hedges entered in the balance sheet as cash flow hedges 
(€ – 38.6 m), which contributed to the fall in sharehold-
ers’ equity.

Long-term financial liabilities increased by 8.1 % to 
stand at € 1,491.7 m, whilst short-term financial liabilities 
dropped 9.9 % to € 111.9 m. Overall, net debt (financial 
liabilities less cash and cash equivalents) has increased 
from € 1,472.3 m since the start of the year to € 1,671.2 m; 
gearing (ratio of net debt to shareholders’ equity) in-
creased from 85 % on 31 December 2009 to 104 % on 30 
June 2010.

Net asset value
Net asset value (shareholders’ equity excluding minori-

ty interests) stood at € 1,563.7 m on 30 June 2010 (€ 17.92 
per share), equivalent to an increase of 0.3 %. The NN-
NAV was € 1,592.1 m on 30 June 2010, with the NNNAV 
per share at € 18.25, around 1.2 % below the value as at 
31 December 2009 (€ 18.47).

Outlook

As things stand, we expect the stabilisation on Europe’s 
real estate markets that took hold in the second quarter 
of 2010 to continue. However, the degree of stabilisation 
will vary according to the country and type of property. In 
operational terms, the focus will be on lettings (as it has 
been in recent months), the aim being to reduce vacancy 
levels and bring stability to rental revenue. This also ap-
plies to current development projects, for which the pre-
letting quota will be raised further. The finalising of sales 
of real estate and development sites will also be a priority 
in the second half of 2010.

Another key event for the CA Immo Group will be 
the planned merger of CA Immo International AG with 
CA Immobilien Anlagen AG.
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The CA Immo Group is exposed to many kinds of risk in 
the course of its activities as an international manager of 
property stocks and project developer. These risks have 
the potential to influence current operational business 
outcomes and progress towards the strategic goals of the 
company. The main risks that can confront CA Immo in 
the course of its business activities are described below.

Property valuation risk: Property valuation constitutes 
the fundamental basis on which a real estate company is 
appraised, and is thus the most important factor in deter-
mining the value of such a company’s shares. The crisis 
in the financial sector led to considerable anxiety in the 
commercial property field in particular. The main effect 
of this has been to render prices and values vulnerable to 
greater fluctuations in the prevailing market climate. This 
pattern is especially acute in Eastern and South Eastern 
Europe. Accordingly, 2009 was characterised by signifi-
cant negative adjustments to fair values in the CA Immo 
portfolio. In the first half of 2010 the revaluation result 
was € 4.3 m, compared to € – 98.0 m in the first half of last 
year. On a regional basis, the result comprises devalua-
tions totalling € – 3.4 m in the Eastern and South East-
ern Europe segment, a basically neutral result of € 0.4 m 
in Austria and a positive revaluation result of € 7.2 m in 
Germany (the latter figure was largely down to value in-
creases on investment properties under construction). 
In overall terms, we believe the valuation level has bot-
tomed out. The value fluctuations still emerging are main-
ly down to factors specific to certain properties rather 
than general market changes. To determine property val-
ues, CA Immo has its properties externally valued once 
every year (quarterly in eastern Europe in view of the sig-
nificantly higher volatility of property prices). The port-
folio in Germany and Austria is adjusted quarterly on the 
basis of internal valuations.

Investment cost/project development risk: The core ex-
pertise of the CA Immo Group is focused on two busi-
ness areas: portfolio management, in which the emphasis 
is on managing investment properties to produce maxi-
mum returns, and investment properties under devel-
opment, which involves creating everything from high 
quality buildings to entire city districts. Project business 
is, however, associated with higher risk. Risks can arise 
from imponderables such as delays in the property use 
approval or planning permission processes, cost/deadline 
overruns, construction defects and so on. These risks can 

never be completely eliminated, even with meticulous 
planning and monitoring. Project development risk has 
increased substantially in the past two years as capital 
market and geopolitical risks have risen and general con-
ditions have changed. CA Immo is taking every step pos-
sible to address this situation, adapting market values to 
the appropriate extent; as early as 2009, this was bringing 
about some major revisions to original project costings. 
Generally speaking, CA Immo addresses project develop-
ment risk by means of strict controlling and monitoring, 
both internally and externally. In principle, new projects 
are only launched where financing, a high degree of pre-
letting and a firm exit strategy (in the form of an investor) 
are all in place.

Loss of rent risk: With demand for office space heavily 
dependent on economic performance, current uncertain-
ty over the development of the real economy is affecting, 
amongst other things, vacancy levels and rental prices on 
real estate markets. Even though CA Immo has not en-
countered any unforeseen loss of rent until now, we can-
not rule out the possibility that the economic conditions 
in business year 2010 could impact on the rental market 
and thus the rental revenue of CA Immo. We expect rental 
income to decline slightly in 2010 on a like-for-like basis, 
particularly as the main tenant in our Erdberger Lände 
property is vacating the premises. If we then factor in the 
effects of lost rental income linked to property sales in 
2009, it is likely that rental income this year will be as 
much as 10 % below the figure for last year. It should be 
noted that the assessments on which the property val-
ues stated in the balance sheet are based take account of 
future adjustments to contractual rents, anticipated va-
cancies (and the duration thereof), lease expiry profiles 
and estimated market rents for the letting of vacant areas. 
To minimise both vacancy and losses of rent, CA Immo 
screens the creditworthiness and reputation of potential 
tenants. Structured quality checks are carried out contin-
ually to determine the budgeted and actual revenues gen-
erated by all properties.

Market and liquidation risk: CA Immo’s portfolio strat-
egy envisages, amongst other things, the sale of up to 
10 % of income-generating properties and finalised de-
velopments each year. The total sales target for 2010 is 
in the range of € 200–250 m. However, the Group is ex-
posed to external, market-specific risks such as macro
economic trends, developments in tenant sectors, rent 
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development, the activities of other market players and 
the development of real estate yield across the vari-
ous segments. On occasion, this can result in delays to 
planned sales.

Interest rate risk: For the CA Immo Group, risks associ-
ated with changes in interest rates tend to arise in con-
nection with long-term financing with outside capital. 
CA Immo uses a mix of long-term fixed-rate and floating-
rate loans to cut the interest rate risk. In the case of float-
ing-rate loans, derivative financial instruments (interest 
rate caps and interest rate swaps) are also used; without 
exception, such instruments are used to hedge against 
the risk of interest rate changes arising from underlying 
transactions. These financial instruments are also sub-
ject to changes in value. Generally, changes in the value 
of contracts that can be defined as cash flow hedges (and 
the majority of the SWAPs used by CA Immo come into 
this category) are shown as changes in the other compre-
hensive income. Changes in the value of contracts clas-
sified as fair-value SWAPs as well as ineffective parts of 
cash flow hedges are directly depicted as expenditure or 
income in the income statement. The reference value for 
interest rate SWAPs is the Euribor, which has sustained 
significant falls, leading to negative cash values for the 
SWAP contracts (in most cases, this related to valuation 
losses which had no effect on cash). To neutralise the 
interest rate risk associated with these SWAPs to some 
extent, two new countervailing SWAPs with a nominal 
value of € 105.4 m were concluded in business year 2009, 
thereby providing a fair value hedging relationship in this 
amount. No risks constituting a serious and permanent 
threat to the company exist at the present time. Sufficient 
provisions have been formed for all identified risks.

Currency (change) risk: Owing to investment activity 
abroad, the management of currency risks is another im-
portant element of risk management. Exchange rate fluc-
tuations can impact on results where rents are payable in 
foreign currencies or loans were raised in US dollars and 
Czech koruna. Non-cash effects on consolidated net in-
come can result from the translation of individual finan-
cial statements of subsidiaries outside the eurozone.

For this reason, the CA Immo Group seeks to peg rents 
to a hard currency when acquiring new properties in 
Eastern and South Eastern Europe. Loans are taken out in 
the currency underlying the relevant lease. Owing to the 
volatility of Eastern European currencies, payments in lo-

cal currency (with the exception of operating expenses, 
which can also be paid in local currency) are converted 
into euros upon receipt.

Liquidity risk: CA Immo is exposed to liquidity risk 
where financial obligations cannot be settled at the time 
they are payable. Controlling liquidity therefore involves 
ensuring sufficient financial means are available for the 
settlement of liabilities as they become due. The company 
is highly skilled at planning and securing liquidity in or-
der to avoid bottlenecks of this kind and thereby circum-
vent unnecessary potential losses and risks. Loans are 
usually agreed on a long-term basis in accordance with 
the investment horizon for real estate.

Taxation law risk: National taxation systems are subject 
to ongoing change on the target markets of the CA Immo 
Group. Working with international consultants, CA Immo 
monitors all relevant debates and decisions taken by na-
tional legislators. Despite this, short- and long-term tax 
rises linked to changing legal frameworks pose a constant 
risk to revenue.
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Consolidated Interim Financial Information

Consolidated Income statement

€ 1,000 1st Half-year 

2010

1st Half-year 

2009

2nd Quarter 

2010

2nd Quarter 

2009

Rental income 82,749.6 90,051.5 41,037.6 44,888.4

Income from the sale of properties intended for trading 47,275.3 42,367.5 33,628.5 37,182.6

Gross revenues from development services 1,527.4 938.2 848.9 534.3

Operating costs passed on to tenants 15,356.0 14,320.7 7,675.5 7,443.6

Gross revenues 146,908.3 147,677.9 83,190.5 90,048.9

Operating expenses – 18,068.7 – 18,793.9 – 9,245.4 – 9,519.9

Other expenses directly related to properties – 13,316.1 – 9,231.1 – 6,919.2 – 4,027.2

Book value of properties intended for trading 1) – 32,585.8 – 42,692.8 – 17,240.8 – 37,986.9

Expenditures on development services – 257.5 – 407.1 – 157.7 – 246.5

Net operating income 82,680.2 76,553.0 49,627.4 38,268.4

NOI as a % of the gross revenues 56.3 % 51.8 % 59.7 % 42.5 %

Profit from the sale of long-term properties 13,924.6 161,366.4 4,114.2 149,095.7

Book value of long-term properties – 12,854.8 – 150,342.6 – 5,402.9 – 140,395.3

Result from the sale of long-term properties 1,069.8 11,023.8 – 1,288.7 8,700.4

Indirect expenditures – 23,864.3 – 21,420.9 – 11,693.9 – 10,626.1

Capitalised services 5,330.3 6,453.9 2,034.4 3,150.1

Other operating income 4,443.5 6,641.4 2,274.8 3,405.5

EBITDA 69,659.5 79,251.2 40,954.0 42,898.3

EBITDA as a % of the gross revenues 47.4 % 53.7 % 49.2 % 47.6 %

Depreciation and amortisation of long-term properties – 788.9 – 850.0 – 392.3 – 403.2

Impairment of properties intended for trading – 743.2 – 1,446.5 – 570.2 – 273.9

Depreciation and amortisation – 1,532.1 – 2,296.5 – 962.3 – 677.1

Reversal of write-down of properties intended for trading 1,097.2 0.0 1,071.7 0.0

Revaluation gain 27,932.3 46,920.1 14,522.1 6,158.3

Revaluation loss – 23,673.9 – 144,951.2 – 3,589.0 – 52,569.0

Result from revaluation 4,258.4 – 98,031.1 10,933.1 – 46,410.7

Operating result (EBIT) 73,483.0 – 21,076.4 51,996.5 – 4,189.5

EBIT as a % of the gross revenues 50.0 % – 62.5 % – 4.7 %

Financing costs – 57,944.4 – 52,268.1 – 28,592.9 – 25,778.1

Foreign currency loss – 529.0 569.4 – 499.4 2,632.2

Result from derivative transactions – 13,874.2 – 9,766.1 – 6,658.9 – 4,229.4

Result from financial investments 5,868.2 1,921.6 2,516.0 1,665.5

Impairment of financial investments – 422.3 – 642.3 – 259.6 – 548.7

Income from associated companies 3,224.7 – 6,168.5 694.4 – 5,234.6

Non-controlling interests held by limited partners 77.2 26.2 69.7 35.9

Financial result – 63,599.8 – 66,327.8 – 32,730.7 – 31,457.2

Net income before taxes (EBT) 9,883.2 – 87,404.2 19,265.8 – 35,646.7

Income tax – 4,840.3 – 4,504.2 – 5,805.3 – 1,735.7

Consolidated net income 5,042.9 – 91,908.4 13,460.5 – 37,382.4

	 thereof attributable to non-controlling interests 870.3 – 35,724.1 2,750.1 – 14,765.7

	 thereof attributable to the owners of the parent 4,172.6 – 56,184.3 10,710.4 – 22,616.7

Earnings per share in € (undiluted) € 0.05 – € 0.66

Earnings per share in € (diluted) € 0.07 – € 0.66

1)	 	The book value of properties intended for trading comprises the book value of stock properties sold and other development costs in connection with properties intended 
for trading.

The income statement of the comparison period of the first Half-year 2009 was adapted. A reclassification of income from changes in properties intended for trading 
amounting to € 3.643,9K from book value of properties intended for trading to capitalised services was made.
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Consolidated Interim Financial Information

Consolidated Statement of Comprehensive Income

1) Incl. a property in Switzerland

€ 1,000 1st Half-year 

2010

1st Half-year 

2009

2nd Quarter 

2010

2nd Quarter 

2009

Consolidated net income 5,042.9 – 91,908.4 13,460.5 – 37,382.4

Other comprehensive income

Valuation cash flow hedges – 49,449.3 – 10,830.1 – 15,909.4 28,146.6

Raclassification cash flow hedges – 64.8 0.0 – 6,319.1 0.0

Other comprehensive income of associated companies – 282.4 376.4 – 269.9 8.6

Exchange rate differences in equity – 11.2 3.8 – 8.8 0.8

Income tax related to other comprehensive income 9,893.2 2,943.0 3,417.0 – 5,428.6

Other comprehensive income for the year, net of tax – 39,914.5 – 7,506.9 – 19,090.2 22,727.4

Total comprehensive income for the year – 34,871.6 – 99,415.3 – 5,629.7 – 14,655.0

	 thereof: attributable to non-controlling interests – 306.7 – 35,984.0 2,357.4 – 13,770.7

	 thereof: attributable to the owners of the parent – 34,564.9 – 63,431.3 – 7,987.1 – 884.3

Austria 20 %

Germany 1) 61 %

Eastern/South  
East Europe 19 %

Property assets

Austria 17 %

Germany 1) 63 %

Eastern/South  
East Europe 20 %

Gross revenues

Austria 20 %

Germany 1) 57 %

Eastern/South  
East Europe 23 %

Net operating income

Austria 18 %

Germany 1) 65 %

Eastern/South  
East Europe 17 %

Ebit



24	

Consolidated Interim Financial Information

Consolidated Statement of Changes in Equity

€ 1,000 Share  

capital

Capital  

reserves

Reserves for 

own shares

Retained  

earnings

Valuation result

(hedging)

Reserves from  

associates 1)

Reserves from 

foreign currency 

translation 2)

Shares held by the 

shareholders of the  

parent company

Non-controlling 

interests

Shareholders’  

equity (total)

As at 1.1.2009 634,370.0 1,006,970.8 – 11,861.3 45,824.5 – 52,133.2 – 219.2 2.1 1,622,953.7 231,700.4 1,854,654.1

Total comprehensive income for the period 0.0 0.0 0.0 – 56,184.3 – 7,488.3 237.5 3.8 – 63,431.3 – 35,984.0 – 99,415.3

Purchase of shares in CAIIAG 3) 0.0 2,303.9 0.0 0.0 0.0 0.0 0.0 2,303.9 – 2,999.3 – 695.4

Payments from non-controlling companies and sale of non-controlling interests 0.0 1.4 0.0 0.0 0.0 0.0 0.0 1.4 6,084.3 6,085.7

As at 30.6.2009 634,370.0 1,009,276.1 – 11,861.3 – 10,359.8 – 59,621.5 18.3 5.9 1,561,827.7 198,801.4 1,760,629.1

As at 1.1.2010 634,370.0 1,013,988.3 0.0 – 31,090.5 – 58,291.6 26.8 2.0 1,559,005.0 170,155.1 1,729,160.1

Total comprehensive income for the period 0.0 0.0 0.0 4,172.6 – 38,574.9 – 151.4 – 11.2 – 34,564.9 – 306.7 – 34,871.6

Purchase of shares in CAIIAG 3) 0.0 39,363.9 0.0 0.0 0.0 0.0 0.0 39,363.9 – 133,769.6 – 94,405.7

Payments from non-controlling companies and purchase of non-controlling interests 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.2 1,247.8 1,248.0

As at 30.6.2010 634,370.0 1,053,352.4 0.0 – 26,917.9 – 96,866.5 – 124.6 – 9.2 1,563,804.2 37,326.6 1,601,130.8

1)	 Reserves from associates comprise the changes in equity with no effect on the income statement of one company consolidated at equity,  

in which the valuation of cash flow hedges and the change in reserves from foreign exchange gains/losses are included.
2)	 Company in Switzerland with functional currency CHF.
3)	 CAIIAG = CA Immo International AG, Vienna.

Consolidated Statement of Financial Position

€ 1,000 30.6.2010 31.12.2009 Changes

ASSETS

Investment properties 2,424,034.7 2,409,589.1

Investment properties under development 1,076,063.5 962,459.0

Own used properties 13,904.3 14,247.9

Prepayments made on properties 420.3 543.6

Office furniture, equipment and other assets 1,720.6 1,939.4

Intangible assets 38,641.7 39,529.1

Prepayments made on investments in properties 200.0 200.0

Investments in associated companies 40,476.6 38,242.1

Loans to joint ventures 9,028.7 24,983.4

Loans to associated companies 13,945.1 11,867.8

Other loans 0.0 40.0

Other financial assets 10.7 7.3

Deferred tax assets 27,984.6 24,606.3

Long-term assets 3,646,430.8 3,528,255.0 118,175.8 3.3 %

Long-term assets as a % of statement of financial position total 84.5 % 81.8 %

Assets held for sale 13,085.0 6,020.1

Property intended for trading 95,885.2 122,902.4

Receivables from joint ventures 39,123.0 40,034.4

Receivables and other assets 116,468.3 109,290.6

Securities 8,932.7 6,948.2

Cash and cash equivalents 397,540.6 497,199.3

Short-term assets 671,034.8 782,395.0 – 111,360.2 – 14.2 %

Total assets 4,317,465.6 4,310,650.0 6,815.6 0.2 %
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Consolidated Interim Financial Information

€ 1,000 Share  

capital

Capital  

reserves

Reserves for 

own shares

Retained  

earnings

Valuation result

(hedging)

Reserves from  

associates 1)

Reserves from 

foreign currency 

translation 2)

Shares held by the 

shareholders of the  

parent company

Non-controlling 

interests

Shareholders’  

equity (total)

As at 1.1.2009 634,370.0 1,006,970.8 – 11,861.3 45,824.5 – 52,133.2 – 219.2 2.1 1,622,953.7 231,700.4 1,854,654.1

Total comprehensive income for the period 0.0 0.0 0.0 – 56,184.3 – 7,488.3 237.5 3.8 – 63,431.3 – 35,984.0 – 99,415.3

Purchase of shares in CAIIAG 3) 0.0 2,303.9 0.0 0.0 0.0 0.0 0.0 2,303.9 – 2,999.3 – 695.4

Payments from non-controlling companies and sale of non-controlling interests 0.0 1.4 0.0 0.0 0.0 0.0 0.0 1.4 6,084.3 6,085.7

As at 30.6.2009 634,370.0 1,009,276.1 – 11,861.3 – 10,359.8 – 59,621.5 18.3 5.9 1,561,827.7 198,801.4 1,760,629.1

As at 1.1.2010 634,370.0 1,013,988.3 0.0 – 31,090.5 – 58,291.6 26.8 2.0 1,559,005.0 170,155.1 1,729,160.1

Total comprehensive income for the period 0.0 0.0 0.0 4,172.6 – 38,574.9 – 151.4 – 11.2 – 34,564.9 – 306.7 – 34,871.6

Purchase of shares in CAIIAG 3) 0.0 39,363.9 0.0 0.0 0.0 0.0 0.0 39,363.9 – 133,769.6 – 94,405.7

Payments from non-controlling companies and purchase of non-controlling interests 0.0 0.2 0.0 0.0 0.0 0.0 0.0 0.2 1,247.8 1,248.0

As at 30.6.2010 634,370.0 1,053,352.4 0.0 – 26,917.9 – 96,866.5 – 124.6 – 9.2 1,563,804.2 37,326.6 1,601,130.8

1)	 Reserves from associates comprise the changes in equity with no effect on the income statement of one company consolidated at equity,  

in which the valuation of cash flow hedges and the change in reserves from foreign exchange gains/losses are included.
2)	 Company in Switzerland with functional currency CHF.
3)	 CAIIAG = CA Immo International AG, Vienna.

Consolidated Statement of Financial Position

€ 1,000 30.6.2010 31.12.2009 Changes

LIABILITIES AND SHAREHOLDERS’ EQUITY

Share capital 634,370.0 634,370.0

Capital reserves 1,053,352.4 1,013,988.3

Retained earnings (incl. valuation result from hedging and other 

reserves) – 123,918.2 – 89,353.3

Non-controlling interests 37,326.6 170,155.1

Shareholders' equity 1,601,130.8 1,729,160.1 – 128,029.3 – 7.4 %

shareholders' equity as a % of statement of financial position total 37.1 % 40.1 %

Non-controlling interests held by limited partners 2,344.4 2,437.6

Provisions 633.4 522.4

Liabilities from bonds 473,998.3 472,525.3

Financial liabilities 1,491,734.4 1,379,668.4

Trade creditors 34,525.1 40,815.8

Other liabilities 229,485.1 173,823.1

Deferred tax liabilities 123,961.2 129,788.0

Long-term liabilities 2,356,681.9 2,199,580.6 157,101.3 7.1 %

Tax provisions 44,568.2 82,292.0

Provisions 71,516.5 57,082.6

Financial liabilities 111,944.1 124,276.3

Payables to joint venture partners 4,498.0 15,225.9

Trade creditors 30,448.0 24,901.0

Other liabilities 96,678.1 78,131.5

Short-term liabilities 359,652.9 381,909.3 – 22,256.4 – 5.8 %

Total liabilities and shareholders' equity 4,317,465.6 4,310,650.0 6,815.6 0.2 %



26	

Segmentation by regions 

1st Half-year 2010 1st Half-year 2009

€ 1,000 Austria Germany 1) SEE/CEE/CIS Total Austria Germany 1) SEE/CEE/CIS Total

Rental income 20,264.6 39,831.7 22,653.3 82,749.6 23,603.4 46,576.5 19,871.6 90,051.5

Income from the sale of properties intended for trading 0.0 47,275.3 0.0 47,275.3 0.0 42,367.5 0.0 42,367.5

Gross revenues from development services 0.0 1,527.4 0.0 1,527.4 0.0 938.2 0.0 938.2

Operating costs passed on to tenants 4,055.7 4,921.4 6,378.9 15,356.0 3,447.2 5,280.9 5,592.6 14,320.7

Gross revenues 24,320.3 93,555.7 29,032.3 146,908.3 27,050.6 95,163.1 25,464.2 147,677.9

Operating expenses – 4,903.7 – 5,205.3 – 7,959.7 – 18,068.7 – 4,534.1 – 8,066.0 – 6,193.8 – 18,793.9

Other expenses directly related to properties – 3,003.1 – 8,572.4 – 1,740.5 – 13,316.1 – 3,854.0 – 3,504.6 – 1,872.5 – 9,231.1

Book value of properties intended for trading 0.0 – 32,585.8 0.0 – 32,585.8 0.0 – 42,692.8 0.0 – 42,692.8

Expenditures on development services 0.0 – 257.5 0.0 – 257.5 0.0 – 407.1 0.0 – 407.1

Net operating income 16,413.5 46,934.6 19,332.1 82,680.2 18,662.5 40,492.6 17,397.9 76,553.0

NOI as a % of the gross revenues 67.5 % 50.2 % 66.6 % 56.3 % 69.0 % 42.6 % 68.3 % 51.8 %

Result from the sale of long-term properties 4.5 1,065.3 0.0 1,069.8 1,949.8 9,074.0 0.0 11,023.8

Indirect expenditures – 3,510.4 – 15,470.0 – 4,883.9 – 23,864.3 – 2,649.0 – 13,814.1 – 4,957.8 – 21,420.9

Capitalised services 0.0 5,330.3 0.0 5,330.3 0.0 6,453.9 0.0 6,453.9

Other operating income 349.2 2,505.7 1,588.5 4,443.5 1,006.1 4,555.6 1,079.7 6,641.4

EBITDA 13,256.8 40,366.0 16,036.7 69,659.5 18,969.4 46,762.0 13,519.8 79,251.2

EBITDA as a % of the gross revenues 54.5 % 43.1 % 55.2 % 47.4 % 70.1 % 49.1 % 53.1 % 53.7 %

Depreciation and amortisation of long-term properties – 418.0 – 332.3 – 38.7 – 788.9 – 431.6 – 382.4 – 36.0 – 850.0

Impairment of properties intended for trading 0.0 – 743.2 0.0 – 743.2 0.0 – 1,446.5 0.0 – 1,446.5

Reversal of write-down of properties intended for trading 0.0 1,097.2 0.0 1,097.2 0.0 0.0 0.0 0.0

Result from revaluation 438.4 7,206.5 – 3,386.5 4,258.4 – 5,314.0 10,228.3 – 102,945.4 – 98,031.1

Operating result (EBIT) 13,277.3 47,594.3 12,611.5 73,483.1 13,223.8 55,161.4 – 89,461.6 – 21,076.4

EBIT as a % of the gross revenues 54.6 % 50.9 % 43.4 % 50.0 % 48.9 % 58.0 % – –

Financing costs 2) – 18,191.7 – 30,239.2 – 9,513.5 – 57,944.4 – 14,592.3 – 29,263.4 – 8,412.5 – 52,268.1

Foreign currency gain/loss – 0.6 110.3 – 638.8 – 529.0 87.6 257.7 224.1 569.4

Result from derivative transactions – 6,031.8 – 7,566.5 – 275.9 – 13,874.2 – 2,675.8 – 5,305.8 – 1,784.5 – 9,766.1

Result from financial investments 2) 2,967.2 710.5 2,190.6 5,868.2 – 2,390.2 1,109.0 3,202.9 1,921.6

Impairment of financial investments 0.0 0.0 – 422.3 – 422.3 0.0 0.0 – 642.3 – 642.3

Income from associated companies 0.0 0.0 3,224.7 3,224.7 0.0 – 2.9 – 6,165.6 – 6,168.5

Non-controlling interests held by limited partners 0.0 77.2 0.0 77.2 0.0 26.2 0.0 26.2

Net income before taxes (EBT) – 7,979.6 10,686.5 7,176.3 9,883.2 – 6,346.9 21,982.2 – 103,039.5 – 87,404.2

Income tax – 3,161.2 – 264.6 – 1,414.5 – 4,840.3 – 3,204.5 – 17,980.5 16,680.8 – 4,504.2

Consolidated net income – 11,140.8 10,421.9 5,761.8 5,042.9 – 9,551.4 4,001.7 – 86,358.7 – 91,908.4

30.6.2010 31.12.2009

Segment properties 3) 739,631.3 2,190,522.1 680,154.5 3,610,307.9 737,149.6 2,098,617.4 673,975.0 3,509,742.0

Assets held for sale 0.0 13,085.0 0.0 13,085.0 1,975.1 4,045.0 0.0 6,020.1

Other segment assets 205,857.1 270,819.5 148,934.9 625,611.5 303,582.6 263,626.1 164,830.8 732,039.5

Investments in associated companies 0.0 22.3 40,454.3 40,476.6 0.0 22.2 38,219.9 38,242.1

Deferred tax assets 0.0 27,963.3 21.3 27,984.6 0.0 24,580.0 26.3 24,606.3

Total assets 945,488.4 2,502,412.2 869,565.0 4,317,465.6 1,042,707.3 2,390,890.7 877,052.0 4,310,650.0

Segment liabilities 642,630.7 1,488,330.9 416,843.6 2,547,805.3 614,452.8 1,325,239.1 429,718.0 2,369,409.9

Deferred tax liabilities incl. tax provisions 27,410.3 118,225.6 22,893.6 168,529.4 27,881.0 161,518.1 22,680.9 212,080.0

Segment debts 670,041.0 1,606,556.5 439,737.2 2,716,334.7 642,333.8 1,486,757.2 452,398.9 2,581,489.9

Capital expenditures 4) 5,146.4 130,270.1 16,470.9 151,887.5 8,227.7 175,734.5 90,905.3 274,867.5

Employees 5) 48 183 102 333 49 193 90 332

The income statement of the comparison period of the first Half-year 2009 (region Germany) was adapted. A reclassification of income from changes in properties intended 
for trading amounting to € 3,643,9K from book value of properties intended for trading to capitalised services was made.

Consolidated Interim Financial Information
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Segmentation by regions 

Consolidated Interim Financial Information

1st Half-year 2010 1st Half-year 2009

€ 1,000 Austria Germany 1) SEE/CEE/CIS Total Austria Germany 1) SEE/CEE/CIS Total

Rental income 20,264.6 39,831.7 22,653.3 82,749.6 23,603.4 46,576.5 19,871.6 90,051.5

Income from the sale of properties intended for trading 0.0 47,275.3 0.0 47,275.3 0.0 42,367.5 0.0 42,367.5

Gross revenues from development services 0.0 1,527.4 0.0 1,527.4 0.0 938.2 0.0 938.2

Operating costs passed on to tenants 4,055.7 4,921.4 6,378.9 15,356.0 3,447.2 5,280.9 5,592.6 14,320.7

Gross revenues 24,320.3 93,555.7 29,032.3 146,908.3 27,050.6 95,163.1 25,464.2 147,677.9

Operating expenses – 4,903.7 – 5,205.3 – 7,959.7 – 18,068.7 – 4,534.1 – 8,066.0 – 6,193.8 – 18,793.9

Other expenses directly related to properties – 3,003.1 – 8,572.4 – 1,740.5 – 13,316.1 – 3,854.0 – 3,504.6 – 1,872.5 – 9,231.1

Book value of properties intended for trading 0.0 – 32,585.8 0.0 – 32,585.8 0.0 – 42,692.8 0.0 – 42,692.8

Expenditures on development services 0.0 – 257.5 0.0 – 257.5 0.0 – 407.1 0.0 – 407.1

Net operating income 16,413.5 46,934.6 19,332.1 82,680.2 18,662.5 40,492.6 17,397.9 76,553.0

NOI as a % of the gross revenues 67.5 % 50.2 % 66.6 % 56.3 % 69.0 % 42.6 % 68.3 % 51.8 %

Result from the sale of long-term properties 4.5 1,065.3 0.0 1,069.8 1,949.8 9,074.0 0.0 11,023.8

Indirect expenditures – 3,510.4 – 15,470.0 – 4,883.9 – 23,864.3 – 2,649.0 – 13,814.1 – 4,957.8 – 21,420.9

Capitalised services 0.0 5,330.3 0.0 5,330.3 0.0 6,453.9 0.0 6,453.9

Other operating income 349.2 2,505.7 1,588.5 4,443.5 1,006.1 4,555.6 1,079.7 6,641.4

EBITDA 13,256.8 40,366.0 16,036.7 69,659.5 18,969.4 46,762.0 13,519.8 79,251.2

EBITDA as a % of the gross revenues 54.5 % 43.1 % 55.2 % 47.4 % 70.1 % 49.1 % 53.1 % 53.7 %

Depreciation and amortisation of long-term properties – 418.0 – 332.3 – 38.7 – 788.9 – 431.6 – 382.4 – 36.0 – 850.0

Impairment of properties intended for trading 0.0 – 743.2 0.0 – 743.2 0.0 – 1,446.5 0.0 – 1,446.5

Reversal of write-down of properties intended for trading 0.0 1,097.2 0.0 1,097.2 0.0 0.0 0.0 0.0

Result from revaluation 438.4 7,206.5 – 3,386.5 4,258.4 – 5,314.0 10,228.3 – 102,945.4 – 98,031.1

Operating result (EBIT) 13,277.3 47,594.3 12,611.5 73,483.1 13,223.8 55,161.4 – 89,461.6 – 21,076.4

EBIT as a % of the gross revenues 54.6 % 50.9 % 43.4 % 50.0 % 48.9 % 58.0 % – –

Financing costs 2) – 18,191.7 – 30,239.2 – 9,513.5 – 57,944.4 – 14,592.3 – 29,263.4 – 8,412.5 – 52,268.1

Foreign currency gain/loss – 0.6 110.3 – 638.8 – 529.0 87.6 257.7 224.1 569.4

Result from derivative transactions – 6,031.8 – 7,566.5 – 275.9 – 13,874.2 – 2,675.8 – 5,305.8 – 1,784.5 – 9,766.1

Result from financial investments 2) 2,967.2 710.5 2,190.6 5,868.2 – 2,390.2 1,109.0 3,202.9 1,921.6

Impairment of financial investments 0.0 0.0 – 422.3 – 422.3 0.0 0.0 – 642.3 – 642.3

Income from associated companies 0.0 0.0 3,224.7 3,224.7 0.0 – 2.9 – 6,165.6 – 6,168.5

Non-controlling interests held by limited partners 0.0 77.2 0.0 77.2 0.0 26.2 0.0 26.2

Net income before taxes (EBT) – 7,979.6 10,686.5 7,176.3 9,883.2 – 6,346.9 21,982.2 – 103,039.5 – 87,404.2

Income tax – 3,161.2 – 264.6 – 1,414.5 – 4,840.3 – 3,204.5 – 17,980.5 16,680.8 – 4,504.2

Consolidated net income – 11,140.8 10,421.9 5,761.8 5,042.9 – 9,551.4 4,001.7 – 86,358.7 – 91,908.4

30.6.2010 31.12.2009

Segment properties 3) 739,631.3 2,190,522.1 680,154.5 3,610,307.9 737,149.6 2,098,617.4 673,975.0 3,509,742.0

Assets held for sale 0.0 13,085.0 0.0 13,085.0 1,975.1 4,045.0 0.0 6,020.1

Other segment assets 205,857.1 270,819.5 148,934.9 625,611.5 303,582.6 263,626.1 164,830.8 732,039.5

Investments in associated companies 0.0 22.3 40,454.3 40,476.6 0.0 22.2 38,219.9 38,242.1

Deferred tax assets 0.0 27,963.3 21.3 27,984.6 0.0 24,580.0 26.3 24,606.3

Total assets 945,488.4 2,502,412.2 869,565.0 4,317,465.6 1,042,707.3 2,390,890.7 877,052.0 4,310,650.0

Segment liabilities 642,630.7 1,488,330.9 416,843.6 2,547,805.3 614,452.8 1,325,239.1 429,718.0 2,369,409.9

Deferred tax liabilities incl. tax provisions 27,410.3 118,225.6 22,893.6 168,529.4 27,881.0 161,518.1 22,680.9 212,080.0

Segment debts 670,041.0 1,606,556.5 439,737.2 2,716,334.7 642,333.8 1,486,757.2 452,398.9 2,581,489.9

Capital expenditures 4) 5,146.4 130,270.1 16,470.9 151,887.5 8,227.7 175,734.5 90,905.3 274,867.5

Employees 5) 48 183 102 333 49 193 90 332

The income statement of the comparison period of the first Half-year 2009 (region Germany) was adapted. A reclassification of income from changes in properties intended 
for trading amounting to € 3,643,9K from book value of properties intended for trading to capitalised services was made.

1)	 Incl. a property in Switzerland
2)	 Financing costs and result from financial investments are allocated to the 

segments after consolidating entries in order to make it comparable with 

consolidated statement of comprehensive income.
3)	 Segment properties include investment properties, investment properties 

under development, own used properties, properties intended for trading 

and prepayments made on properties.
4)	 Capital expenditures include all acquisitions of properties (long-term and 

short-term), office furniture, equipment, other assets and intangible as-

sets; out of which € 3.864,6K (31 December 2009: € 24.477,4K) in proper-

ties intended for trading.
5)	 Situation as at 30 June 2010 (31 December 2009), employees in compa-

nies consolidated on a proportional basis are included at 100 %.
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Segmentation by Sectors

1st Half-year 2010 1st Half-year 2009

€ 1,000 Income 

producing

Trading Development 1) Total Income producing Trading Development 1) Total

Rental income 74,019.0 4,225.6 4,504.9 82,749.6 79,124.8 6,785.4 4,141.3 90,051.5

Income from the sale of properties intended for trading 0.0 47,275.3 0.0 47,275.3 0.0 42,367.5 0.0 42,367.5

Gross revenues from development services 0.0 0.0 1,527.4 1,527.4 0.0 0.0 938.2 938.2

Operating costs passed on to tenants 13,881.3 623.7 851.0 15,356.0 11,811.5 1,400.3 1,108.9 14,320.7

Gross revenues 87,900.4 52,124.6 6,883.3 146,908.3 90,936.3 50,553.2 6,188.4 147,677.9

Operating expenses – 16,956.6 – 359.4 – 752.7 – 18,068.7 – 14,856.3 – 1,601.5 – 2,336.1 – 18,793.9

Other expenses directly related to properties – 8,363.3 – 619.0 – 4,333.7 – 13,316.1 – 7,320.1 – 837.1 – 1,073.9 – 9,231.1

Book value of properties intended for trading 0.0 – 32,585.8 0.0 – 32,585.8 0.0 – 42,692.8 0.0 – 42,692.8

Expenditures on development services 0.0 0.0 – 257.5 – 257.5 0.0 0.0 – 407.1 – 407.1

Net operating income 62,580.5 18,560.3 1,539.3 82,680.2 68,759.9 5,421.8 2,371.3 76,553.0

NOI as a % of the gross revenues 71.2 % 35.6 % 22.4 % 56.3 % 75.6 % 10.7 % 38.3 % 51.8 %

Result from the sale of long-term properties – 29.5 0.0 1,099.3 1,069.8 1,949.8 0.0 9,074.0 11,023.8

Indirect expenditures – 8,202.3 – 719.0 – 14,943.0 – 23,864.3 – 7,277.5 – 1,011.8 – 13,131.6 – 21,420.9

Capitalised services 33.4 150.2 5,146.7 5,330.3 0.0 3,643.9 2,810.0 6,453.9

Other operating income 2,454.9 85.6 1,903.0 4,443.5 2,646.1 1,648.0 2,347.3 6,641.4

EBITDA 56,837.1 18,077.1 – 5,254.7 69,659.5 66,078.3 9,701.9 3,471.0 79,251.2

EBITDA as a % of the gross revenues 64.7 % 34.7 % – 47.4 % 72.7 % 19.2 % 56.1 % 53.7 %

Depreciation and amortisation of long-term properties – 512.8 0.0 – 276.2 – 788.9 – 558.8 0.0 – 291.2 – 850.0

Impairment of properties intended for trading 0.0 – 743.2 0.0 – 743.2 0.0 – 1,446.5 0.0 – 1,446.5

Reversal of write-down of properties intended for trading 0.0 1,097.2 0.0 1,097.2 0.0 0.0 0.0 0.0

Result from revaluation – 3,237.3 0.0 7,495.7 4,258.4 – 99,007.7 0.0 976.6 – 98,031.1

Operating result (EBIT) 53,087.0 18,431.2 1,964.8 73,483.1 – 33,488.2 8,255.4 4,156.4 – 21,076.4

EBIT as a % of the gross revenues 60.4 % 35.4 % 28.5 % 50.0 % – 16.3 % 67.2 % –

Financing costs 2) – 43,160.2 – 146.6 – 14,637.7 – 57,944.4 – 38,389.5 – 1,451.6 – 12,427.1 – 52,268.2

Foreign currency gain/loss – 953.3 0.0 424.3 – 529.0 – 475.6 0.5 1,044.5 569.4

Result from derivative transactions – 9,598.6 0.0 – 4,275.6 – 13,874.2 – 5,568.3 – 830.6 – 3,367.2 – 9,766.1

Result from financial investments 2) 4,365.0 28.1 1,475.2 5,868.2 1,336.1 0.0 585.6 1,921.6

Impairment of financial investments – 3.2 0.0 – 419.1 – 422.3 0.0 0.0 – 642.3 – 642.3

Income from associated companies 0.0 0.0 3,224.7 3,224.7 0.0 0.0 – 6,168.5 – 6,168.5

Non-controlling interests held by limited partners 2.3 66.2 8.7 77.2 – 11.7 43.3 – 5.4 26.2

Net income before taxes (EBT) 3,739.1 18,378.9 – 12,234.8 9,883.2 – 76,597.2 6,017.0 – 16,824.0 – 87,404.2

Income tax – 5,293.9 1,138.3 – 684.7 – 4,840.3 6,581.9 – 1,206.4 – 9,879.7 – 4,504.2

Consolidated net income – 1,554.8 19,517.2 – 12,919.5 5,042.9 – 70,015.3 4,810.6 – 26,703.8 – 91,908.4

30.6.2010 31.12.2009

Segment properties 3) 2,438,359.3 95,885.2 1,076,063.5 3,610,307.9 2,424,380.5 122,902.4 962,459.1 3,509,742.0

Assets held for sale 0.0 0.0 13,085.0 13,085.0 2,155.0 0.0 3,865.1 6,020.1

Other segment assets 384,741.8 4,598.4 236,271.3 625,611.5 484,159.3 10,189.4 237,690.8 732,039.5

Investments in associated companies 0.0 0.0 40,476.6 40,476.6 0.0 0.0 38,242.1 38,242.1

Deferred tax assets 14,097.3 3,771.5 10,115.8 27,984.6 4,155.9 987.3 19,463.1 24,606.3

Total assets 2,837,198.4 104,255.1 1,376,012.1 4,317,465.6 2,914,850.7 134,079.1 1,261,720.2 4,310,650.0

Segment liabilities 1,828,139.8 34,048.8 685,616.7 2,547,805.3 1,763,643.6 44,133.1 561,633.2 2,369,409.9

Deferred tax liabilities incl. tax provisions 55,285.6 6,660.0 106,583.8 168,529.4 56,858.7 17,609.9 137,611.4 212,080.0

Segment debts 1,883,425.4 40,708.8 792,200.5 2,716,334.7 1,820,502.3 61,743.0 699,244.6 2,581,489.9

Capital expenditures 4) 12,059.2 3,864.6 135,963.8 151,887.5 20,808.7 24,477.4 229,581.4 274,867.5

The income statement of the comparison period of the first Half-year 2009 (region Germany) was adapted. A reclassification of income from changes in properties intended 
for trading amounting to € 3,643,9K from book value of properties intended for trading to capitalised services was made.

Consolidated Interim Financial Information
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Consolidated Interim Financial Information

1st Half-year 2010 1st Half-year 2009

€ 1,000 Income 

producing

Trading Development 1) Total Income producing Trading Development 1) Total

Rental income 74,019.0 4,225.6 4,504.9 82,749.6 79,124.8 6,785.4 4,141.3 90,051.5

Income from the sale of properties intended for trading 0.0 47,275.3 0.0 47,275.3 0.0 42,367.5 0.0 42,367.5

Gross revenues from development services 0.0 0.0 1,527.4 1,527.4 0.0 0.0 938.2 938.2

Operating costs passed on to tenants 13,881.3 623.7 851.0 15,356.0 11,811.5 1,400.3 1,108.9 14,320.7

Gross revenues 87,900.4 52,124.6 6,883.3 146,908.3 90,936.3 50,553.2 6,188.4 147,677.9

Operating expenses – 16,956.6 – 359.4 – 752.7 – 18,068.7 – 14,856.3 – 1,601.5 – 2,336.1 – 18,793.9

Other expenses directly related to properties – 8,363.3 – 619.0 – 4,333.7 – 13,316.1 – 7,320.1 – 837.1 – 1,073.9 – 9,231.1

Book value of properties intended for trading 0.0 – 32,585.8 0.0 – 32,585.8 0.0 – 42,692.8 0.0 – 42,692.8

Expenditures on development services 0.0 0.0 – 257.5 – 257.5 0.0 0.0 – 407.1 – 407.1

Net operating income 62,580.5 18,560.3 1,539.3 82,680.2 68,759.9 5,421.8 2,371.3 76,553.0

NOI as a % of the gross revenues 71.2 % 35.6 % 22.4 % 56.3 % 75.6 % 10.7 % 38.3 % 51.8 %

Result from the sale of long-term properties – 29.5 0.0 1,099.3 1,069.8 1,949.8 0.0 9,074.0 11,023.8

Indirect expenditures – 8,202.3 – 719.0 – 14,943.0 – 23,864.3 – 7,277.5 – 1,011.8 – 13,131.6 – 21,420.9

Capitalised services 33.4 150.2 5,146.7 5,330.3 0.0 3,643.9 2,810.0 6,453.9

Other operating income 2,454.9 85.6 1,903.0 4,443.5 2,646.1 1,648.0 2,347.3 6,641.4

EBITDA 56,837.1 18,077.1 – 5,254.7 69,659.5 66,078.3 9,701.9 3,471.0 79,251.2

EBITDA as a % of the gross revenues 64.7 % 34.7 % – 47.4 % 72.7 % 19.2 % 56.1 % 53.7 %

Depreciation and amortisation of long-term properties – 512.8 0.0 – 276.2 – 788.9 – 558.8 0.0 – 291.2 – 850.0

Impairment of properties intended for trading 0.0 – 743.2 0.0 – 743.2 0.0 – 1,446.5 0.0 – 1,446.5

Reversal of write-down of properties intended for trading 0.0 1,097.2 0.0 1,097.2 0.0 0.0 0.0 0.0

Result from revaluation – 3,237.3 0.0 7,495.7 4,258.4 – 99,007.7 0.0 976.6 – 98,031.1

Operating result (EBIT) 53,087.0 18,431.2 1,964.8 73,483.1 – 33,488.2 8,255.4 4,156.4 – 21,076.4

EBIT as a % of the gross revenues 60.4 % 35.4 % 28.5 % 50.0 % – 16.3 % 67.2 % –

Financing costs 2) – 43,160.2 – 146.6 – 14,637.7 – 57,944.4 – 38,389.5 – 1,451.6 – 12,427.1 – 52,268.2

Foreign currency gain/loss – 953.3 0.0 424.3 – 529.0 – 475.6 0.5 1,044.5 569.4

Result from derivative transactions – 9,598.6 0.0 – 4,275.6 – 13,874.2 – 5,568.3 – 830.6 – 3,367.2 – 9,766.1

Result from financial investments 2) 4,365.0 28.1 1,475.2 5,868.2 1,336.1 0.0 585.6 1,921.6

Impairment of financial investments – 3.2 0.0 – 419.1 – 422.3 0.0 0.0 – 642.3 – 642.3

Income from associated companies 0.0 0.0 3,224.7 3,224.7 0.0 0.0 – 6,168.5 – 6,168.5

Non-controlling interests held by limited partners 2.3 66.2 8.7 77.2 – 11.7 43.3 – 5.4 26.2

Net income before taxes (EBT) 3,739.1 18,378.9 – 12,234.8 9,883.2 – 76,597.2 6,017.0 – 16,824.0 – 87,404.2

Income tax – 5,293.9 1,138.3 – 684.7 – 4,840.3 6,581.9 – 1,206.4 – 9,879.7 – 4,504.2

Consolidated net income – 1,554.8 19,517.2 – 12,919.5 5,042.9 – 70,015.3 4,810.6 – 26,703.8 – 91,908.4

30.6.2010 31.12.2009

Segment properties 3) 2,438,359.3 95,885.2 1,076,063.5 3,610,307.9 2,424,380.5 122,902.4 962,459.1 3,509,742.0

Assets held for sale 0.0 0.0 13,085.0 13,085.0 2,155.0 0.0 3,865.1 6,020.1

Other segment assets 384,741.8 4,598.4 236,271.3 625,611.5 484,159.3 10,189.4 237,690.8 732,039.5

Investments in associated companies 0.0 0.0 40,476.6 40,476.6 0.0 0.0 38,242.1 38,242.1

Deferred tax assets 14,097.3 3,771.5 10,115.8 27,984.6 4,155.9 987.3 19,463.1 24,606.3

Total assets 2,837,198.4 104,255.1 1,376,012.1 4,317,465.6 2,914,850.7 134,079.1 1,261,720.2 4,310,650.0

Segment liabilities 1,828,139.8 34,048.8 685,616.7 2,547,805.3 1,763,643.6 44,133.1 561,633.2 2,369,409.9

Deferred tax liabilities incl. tax provisions 55,285.6 6,660.0 106,583.8 168,529.4 56,858.7 17,609.9 137,611.4 212,080.0

Segment debts 1,883,425.4 40,708.8 792,200.5 2,716,334.7 1,820,502.3 61,743.0 699,244.6 2,581,489.9

Capital expenditures 4) 12,059.2 3,864.6 135,963.8 151,887.5 20,808.7 24,477.4 229,581.4 274,867.5

The income statement of the comparison period of the first Half-year 2009 (region Germany) was adapted. A reclassification of income from changes in properties intended 
for trading amounting to € 3,643,9K from book value of properties intended for trading to capitalised services was made.

1)	 Incl. a property in Switzerland
2)	 Financing costs and result from financial investments are allocated 

to the segments after consolidating entries in order to make it com-

parable with consolidated statement of comprehensive income.
3)	 Segment properties include investment properties, investment prop-

erties under development, own used properties, properties intended 

for trading and prepayments made on properties.
4)	 Capital expenditures include all acquisitions of properties (long-

term and short-term), office furniture, equipment, other assets and 

intangible assets; out of which € 3.864,6K (31 December 2009: 

€ 24.477,4K) in properties intended for trading.
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General notes

The condensed half-year financial statements as at 30 June 2010 

have been prepared in accordance with IAS 34 (Interim Financial 

Reporting) and are based on the same accounting policies and 

measurement methods described in the consolidated financial 

statements of CA Immobilien Anlagen Aktiengesellschaft for 2009.

The condensed consolidated interim financial statements of 

CA Immobilien Anlagen Aktiengesellschaft (“CA Immo AG”), 

Vienna for the reporting period from 1 January to 30 June 2010 have 

been reviewed by KPMG Wirtschaftsprüfungs- und Steuerberatungs 

GmbH, Vienna.

The use of automatic data processing equipment may lead 

to rounding errors in the addition of rounded amounts and 

percentages.

Changes in recognition, accounting  
and measurement methods

All IASs, IFRSs, IFRIC Interpretations and SIC Interpretations (exist-

ing standards, amendments to those standards and new standards) 

required to be applied in the European Union as at 30 June 2010 for 

business years beginning on or after 1 January 2010 have been com-

plied with in the preparation of the consolidated interim financial 

statements.

The following new and revised Standards and Interpretations are to 

be applied: IAS 39 (Financial instruments: Recognition and Measure-

ment), IFRS 1 (revised) (First-time Adoption of International Financial 

Reporting Standards), IFRS 2 (Share-based Payment), IFRS 3 (revised)/

IAS 27 (Business Combinations), IFRIC 12 (Service Concession Ar-

rangements), IFRIC 15 (Agreements for the Construction of Real 

Estate), IFRIC 16 (Hedges of a Net Investment in a Foreign Opera-

tion), IFRIC 17 (Distribution of Non-cash Assets to Owners), IFRIC 18 

(Transfers of Assets from Customers) and „Improvements to IFRS“ in 

Notes 

Condensed statement of cash flows

€ 1,000 1st Half-year 2010 1st Half-year 2009

Operating cash flow 52,511.9 59,660.5

Cash flow from changes in net current assets 27,703.4 8,824.0

Cash flow from operating activities 80,215.3 68,484.6

Cash flow from investment activities – 244,866.6 15,055.6

Cash flow from financing activities 65,726.5 – 114,980.8

Net change in cash and cash equivalents – 98,924.8 – 31,440.6

Cash and cash equivalents as at 1.1. 497,199.3 321,380.3

Changes in the value of foreign currency – 733.9 – 1,353.9

Net changes in cash and cash equivalents – 98,924.8 – 31,440.7

Cash and cash equivalents as at 30.6. 397,540.6 288,585.7
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particular IAS 38 (Intangible Assets), IFRS 2 (Share based Payment), 

IFRIC 9 (Embedded Derivatives) and IFRIC 16 (Hedges of Net Invest-

ment in a Foreign Operation). The new and revised Standards and In-

terpretations have no effect on the condensed half-year financial state-

ments of CA Immo AG. The revision of IFRS 3/IAS 27 does not have 

any effect on the condensed half-year financial statements because 

transactions with non-controlling interests have already been recog-

nised as equity transactions in the past. For acquisitions in the future 

the revision of IFRS 3/IAS 27 will have an impact on the consolidated 

financial statements as indirect acquisition costs are expensed imme-

diately in the income statement. IFRIC 15 does not have any impact 

on the consolidated financial statements because the clarification it 

confirmed simply corroborates the current accounting practice.

Reclassification in the consolidated income statement for the 

first half of 2009

In the consolidated interim financial statements for 2009, the 

CA Immo Group offset changes in properties intended for trading 

against the book value of properties intended for trading or against di-

rect material costs. However, as the changes relate to the capitalisation 

of indirect expenditures attributable to properties intended for trad-

ing, they are now presented together with own work capitalised, after 

net operating income (NOI), as described in the 2009 annual report. To 

ensure the comparability required by IAS 1, an amount of € 3,643.9K 

was therefore reclassified in the first half of 2009 and thus an amount 

of € 1,768.8K in the second quarter of 2009. 

Scope of consolidation

Between 1 January and 30 June 2010, the CA Immo Group (CA Im-

mobilien Anlagen Aktiengesellschaft and its subsidiaries) acquired 

the following companies:

Company name/domicile Interest 

held in %

Purchase 

price € K

First-time 

consolida­

tion date

Mainzer Hafen GmbH, 

Mainz 50.0 12.5 1.3.2010

Congress Centrum Skyline 

Plaza Verwaltung GmbH, 

Hamburg 50.0 12.5 30.6.2010

Congress Centrum Sky-

line Plaza GmbH & Co. KG, 

Hamburg 50.0 15.0 30.6.2010

Vivico Berlin Lietzen

burger Straße Verwaltungs 

GmbH, Frankfurt 100.0 27.5 30.6.2010

In addition, the Group sold its joint venture interest in Lokhalle 

München Verwaltungsgesellschaft mbH & Co. KG, Munich and Lok

halle München GmbH, Munich. The selling price for these companies 

amounted to € 4.0K and was paid in full.

In the second quarter of 2010, a bankruptcy petition was filed 

against OOO Business Center Maslovka (“Project Maslov”), Moscow. 

The companies OOO BBM, Moscow, OOO Business Center Maslovka, 

Moscow, Larico Limited, Nicosia and Triastron Investments Limited, 

Nicosia were therefore deconsolidated at 30 June 2010. The CA Immo 

Group is still endeavouring to continue Project Maslov, as a result of 

which it has not yet realised a deconsolidation gain (€ 6,341.5K) but 

has recognised an appropriate liability.

The acquisition, disposal and deconsolidation of these companies 

affect the composition of the consolidated financial statements as 

follows (amounts as at the acquisition or deconsolidation date):

€ 1,000 Acquisitions  

(book value =  

market value)

Sales Total

Properties 0.0 – 5,039.0 – 5,039.0

Other assets 37.0 – 450.6 – 413.6

Cash and cash equivalents 36.4 – 366.0 – 329.6

Financial liabilities – 21.7 27,929.1 27,907.4

Provisions – 4.6 158.8 154.2

Other liabilities – 0.4 627.0 626.6

Receivables/liabilities 

related companies 0.0 – 16,940.8 – 16,940.8

Net assets 46.7 5,918.5 5,965.2

The gross revenues of the acquired companies since the acquisition 

date amounted to € 0.0K (since 1 January 2010: € 0.0K) and the earn-

ings before taxes to € – 2.5K (1 January 2010: € – 17.9K). The acquired 

companies are included in the consolidated statement of financial 

position as at 30 June 2010 with assets of € 119.5K and liabilities of 

€ 57.1K.

In addition, the following companies were established and consoli-

dated for the first time:

-- Zollhafen Mainz GmbH & Co. KG, Mainz as a 50 % joint venture for 

development of investment property

-- CAII Projektmanagement GmbH, Vienna and CAII Projektbeteili-

gungs GmbH, Vienna, holding companies for the acquisition of in-

vestment property in Eastern Europe

-- CA Immo CEE Beteiligungs GmbH, Vienna, holding company for the 

acquisition of Europolis AG, Vienna

-- PBP IT-SERVICES Sp.z o.o., Warsaw, managment company for in-

vestment property in Poland
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The capital contributions to the newly established entities totalled 

€ 102.9K.

In the first half of 2010, CA Immo Office Park d.o.o., Belgrade, 

CA Immo Projekt d.o.o., Zagreb and TC Investments Turda S.R.L, Bu-

charest were wound up. 

Notes to the interim financial statements

Statement of financial position

As at the reporting date, 30 June 2010, the total assets of the 

CA Immo Group amounted to € 4,317,465.6K (31 December 2009: 

€ 4,310,650.0K).

Compared with 31 December 2009, long-term assets increased by 

3.3 % to € 3,646,430.8K. This rise is due primarily to construction 

progress on investment properties under development.

As at 30 June 2010, two investment properties under development 

with a market value of € 13,085.0K (31 December 2009: four proper-

ties in the amount of € 6,020.1K) were classified as “held for sale”. 

As at 30 June 2010, the sale within one year was regarded as very 

probable.

As at 30 June 2010, the CA Immo Group held securities in the 

amount of € 8,932.7K and cash and cash equivalents in the amount 

of € 397,540.6K. The cash and cash equivalents include bank bal-

ances of € 26,311.2K (31 December 2009: € 12,062.5K) to which the 

CA Immo Group has only restricted access. Of this total, an amount 

of € 12,587.0K relates to bank balances deposited in a special ac-

count to finance the offer price to be paid in connection with the 

voluntary public takeover bid issued by CA Immobilien Anlagen 

Aktiengesellschaft to the free float shareholders of CA Immo Interna-

tional AG, Vienna on 24 March 2010. During the period of the bid, 

the bank balance may only be used to acquire shares in CA Immo 

International AG. The acceptance period for the takeover bid runs 

until 16 August 2010.

The other bank balances subject to drawing restrictions, in the 

amount of € 13,724.2K (31 December 2009: € 12,062.5K), serve to se-

cure current loan repayments (amortisation and interest). They cannot 

be used otherwise without the consent of the lender. In addition, bank 

balances subject to drawing restrictions and with a term of more than 

three months are recognised under receivables and other assets in the 

amount of € 26,362.8K (31 December 2009: € 24,374.7K).

In the first half of 2010, the acquisition of free float shares in 

CA Immo International AG increased the interest in CA Immo 

International AG from 62.8 % as at 31 December 2009 to 95.73 % 

as at 30 June 2010. The difference between the acquisition cost 

of the shares purchased and the acquired share of the equity 

of CA Immo International Group is presented as an increase in 

capital reserves.

Long- and short-term financial liabilities increased from a total of 

€ 1,503,944.7K as at 31 December 2009 to a total of € 1,603,678.5K 

as at 30 June 2010, of which 99.4 % comprised EUR loans, 0.1 % 

USD loans and 0.5 % CZK loans. Of the financial liabilities as at 

30 June 2010, 1.4 % comprised fixed-interest liabilities, 77.6 % 

were fixed by way of swaps and 21.0 % were at floating rates.

Income statement

Consolidated revenue for the first half of 2010 was € 769.6K 

(0.5 %) down year on year at € 146,908.3K. This is primarily 

attributable to a decline in rental income to € 82,749.6K (HY1 

2009: € 90,051.5K), due in turn to the disposal of certain invest-

ment properties in 2009, and an increase in income from the 

sale of properties intended for trading to € 47,275.3K (HY1 2009: 

€ 42,367.5K).

Net operating income (NOI) originates from the various activities, 

namely renting, trading and development services, as follows:
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The result from the sale of long-term property assets comprises the 

sale of properties recognised as at 31 December 2009 and 31 March 

2010 as “assets held for sale” in accordance with IFRS 5 and the rec-

ognition of prepayments received due to multiple-element transac-

tions by the Vivico Group.

EBITDA for the first half of 2010 amounted to € 69,659.5K. EBIT 

climbed from € – 21,076.4K to € 73,483.0K.

The result from derivative transactions consists of the following:

€ 1,000 1st Half-

year 2010

1st Half-

year 2009

Realised result from derivative 

transactions 0.0 – 1,784.4

Ineffectiveness of swaps – 13.9 0.0

Valuation derivative transactions  

(not realised) – interest rate swaps – 13,831.7 – 7,981.7

Valuation derivative transactions  

(not realised) – interest rate caps – 28.6 0.0

– 13,874.2 – 9,766.1

€ 1,000 1st Half-year 2010 1st Half-year 2009

Rental

Rental income 82,749.6 90,051.5

Operating costs passed on to tenants 15,356.0 14,320.7

Gross rental income 98,105.6 104,372.2

Operating expenses – 18,068.7 – 18,793.9

Other expenses directly related to properties – 13,316.1 – 9,231.1

Net rental income 66,720.8 76,347.2

Net rental income as a % of the gross rental income 68.0 % 73.1 %

Trading

Income from sales 47,275.3 42,367.5

Book value of properties intended for trading – 31,235.9 – 40,133.4

Other development expenses / material costs 1) – 1,349.9 – 2,559.4

Result from property transactions 14,689.5 – 325.3

Result from property transactions as a % of the income from sales 31.1 % –

Impairment loss on sold properties – 173.0 – 267.7

Economic result from property transactions 14,516.5 – 593.0

Result from development services

Gross revenues from commissioned work as per IAS 11 1,497.4 938.2

Gross revenues from service contracts 30.0 0.0

Other material costs – 257.5 – 407.1

Result from development services 1,269.9 531.1

Result from services as a % of the development revenues 84.8 % 56.6 %

Staff expenses 2) – 389.3 – 461.6

Economic result from development services 880.6 69.5

1)	 In the first half of 2009, an amount of € 3,643.9K was reclassified from other development expenses/material costs to own work capitalised.
2)	 Staff expenses are included in indirect expenditures.
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The “ineffectiveness of swaps” item comprises the differences iden-

tified in the course of effectiveness tests where the effectiveness of the 

relevant cash flow hedge materially exceeded 100 %.

The result from financial investments consists of the following: 

€ 1,000 1st Half-

year 2010

1st Half-

year 2009

Result from securities 2,091.6 – 2,701.6

Income from bank interest 1,432.7 2,188.8

Income from interest from loans to as-

sociated companies and joint ventures 1,784.1 1,509.1

Other interest income 559.8 925.3

5,868.2 1,921.6

The foreign currency gain/loss consists of the following: 

€ 1,000 1st Half-

year 2010

1st Half-

year 2009

Value change forward foreign exchange 

transactions – 84.9 838.6

Foreign currency gain/loss (realised) 415.4 – 1,028.7

Foreign currency gain/loss from 

valulation – 859.5 759.4

– 529.0 569.4

The foreign currency gain/loss from valuation is the result of unreal-

ised (non-cash) gains and losses arising on the end-of-period valuation 

of foreign currency loans taken out in US dollars and Czech koruna 

and balances in Swiss francs.

	

Income from associated companies consists of the following: 

€ 1,000 1st Half-

year 2010

1st Half-

year 2009

UBM Realitätenentwicklung AG, 

Vienna 2,247.6 1,452.3

OAO Avielen AG, St. Petersburg 977.1 – 7,617.9

Isargärten Thalkirchen GmbH & Co. 

KG, Grünwald 0.0 – 2.9

3,224.7 – 6,168.5

The tax expense is made up of:

€ 1,000 1st Half-

year 2010

1st Half-

year 2009

Corporate income tax (current tax) – 1,846.0 – 6,919.2

Trade tax (current tax) – 1,454.5 – 6,881.0

Corporate income tax and trade tax 

(current tax) – 3,300.5 – 13,800.2

Tax ratio – 33.4 % –

Taxes associated with valuation of 

interest derivatives – 3,169.7 342.1

Amortisation of adjustment items  

from intangible assets – 1,071.6 – 7,665.8

Change in deferred tax liabilities 

(deferred tax) 2,701.5 16,619.7

Tax expense – 4,840.3 – 4,504.2

Current tax expense amounts to a total of € 3,300.5K (HY1 2009: 

€ 13,800.2K) and arises mainly in the Germany segment. The differ-

ence between the expected and recognised tax expense is primarily 

attributable to deferred taxes not being recognised for loss carry

forwards. The reason for the difference between the expected tax 

expense (calculated at a tax rate of 25 %) and the actual tax expense 

reported in the income statement amounting to € 4,840.3 is par-

ticularly traced back to not recognized deferred tax assets on losses 

carried forward.

Cash-flow

Cash and cash equivalents as at 30 June 2010 include bank bal-

ances in the amount of € 26,311.2K (31 December 2009: € 12,062.5K) 

to which the CA Immo Group has only restricted access.

In 2010, the cash flow statement includes for the first time taxes 

paid classified according to their principal cause. In business years 

2008 and 2009, numerous taxable disposals of long-term property 

assets were made, primarily in Germany, for which income tax pro-

visions were recognised that are now affecting cash flows. In the first 

half of 2010, paid taxes are therefore not only allocated to operating 

cash flow, but also for the first time recognised in cash flow from in-

vestment activities in the amount of € 17,548.0K (HY1 2009: € 0.0K). 

Other paid taxes amounting to 16,089.2K are included in operating 

cash flow. Prior-year amounts do not need to be adjusted, as in the 

previous year no significant tax payments were incurred as a result 

of disposals of long-term property assets.
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€ 1,000 1st Half-year 2010 1st Half-year 2009

Weighted number of shares in circulation 87,258,600 85,764,524

Dilution effect:

Convertible bond 11,657,829 0

Weighted number of shares in circulation 98,916,429 85,764,524

Consolidated net income attributable to the owners of the parent € 1,000 4,172.6 – 56,184.3

Dilution effect:

Effective interest rate on convertible bond € 1,000 3,854.9 0.0

Less taxes € 1,000 – 963.7 0.0

Consolidated net income attributable to the owners of the parent 

adjusted by dilution effect € 1,000 7,063.8 – 56,184.3

Diluted earnings per share € 0.07 – 0.66

Earnings per share

A reverse convertible bond was issued in November 2009. This 

affects earnings per share. Undiluted earnings per share and diluted 

earnings per share are calculated as follows: 

€ 1,000 1st Half-

year 2010

1st Half-

year 2009

Weighted number of shares  

in circulation 87,258,600 85,764,524

Consolidated net income € 4,172.6 – 56,184.3

Diluted earnings per share € 0.05 – 0.66

The undiluted earnings per share are calculated as follows:
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Related party transactions

The following significant receivables and liabilities from and to 

companies in which the CA Immo Group held an interest were out-

standing as at the balance sheet date:

€ 1,000 30.6.2010 31.12.2009

Loans to joint ventures

Poleczki Business Park Sp.z.o.o., Warsaw 6,578.0 6,481.6

Pannonia Shopping Center Kft., Györ 1,320.2 1,180.3

Log Center d.o.o., Belgrade 1,090.3 1,165.0

Starohorska Development s.r.o., Bratislava 40.2 0.0

Triastron Investments Limited, Nicosia 0.0 16,156.5

Total 9,028.7 24,983.4

Loans to associated companies

OAO Avielen AG, St. Petersburg 13,945.1 11,867.8

Total 13,945.1 11,867.8

Receivables from joint ventures

REC Frankfurt Objekt GmbH & Co. KG, Frankfurt 28,540.9 27,701.5

SKYGARDEN Arnulfpark GmbH & Co. KG, Grünwald 8,720.2 8,483.8

Einkaufszentrum Erlenmatt AG, Basel 957.9 822.7

Zollhafen Mainz GmbH & Co. KG, Mainz 395.1 0.0

Boulevard Süd 4 GmbH & Co. KG, Ulm 191.4 2,060.1

EG Vivico MK 3 Arnulfpark GmbH & Co. KG, Oberhaching 119.1 0.0

Lokhalle München Verwaltungsgesellschaft mbH & Co. KG, Munich 0.0 781.1

Concept Bau Premier Vivico Isargärten GmbH & Co. KG, Munich 0.0 157.4

Other 198.3 27.8

Total 39,123.0 40,034.4

Payables to joint ventures

Concept Bau Premier Vivico Isargärten GmbH & Co. KG, Munich 1,396.5 1,523.6

SKYGARDEN Arnulfpark GmbH & Co. KG, Grünwald 844.1 7,612.0

Infraplan Vivico Isargärten GmbH & Co. KG, Munich 840.4 941.5

CA Betriebsobjekte Polska Sp.z.o.o., Warsaw 631.6 626.3

Einkaufszentrum Erlenmatt AG, Basel 336.1 319.5

Zollhafen Mainz GmbH & Co. KG, Mainz 300.0 0.0

REC Frankfurt Objekt GmbH & Co. KG, Frankfurt 60.7 2,846.8

Lokhalle München Verwaltungsgesellschaft mbH & Co. KG, Munich 0.0 1,228.9

Other 88.5 127.3

Total 4,498.0 15,225.9
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Consolidated statement of financial position:

€ 1,000 30.6.2010 31.12.2009

Share of financial liabilities recognised  

in consolidated statement of financial position 25.1 % 26.8 %

Outstanding receivables / liabilities – 247,067.0 – 149,966.8

Market value of interest rate swaps – 125,770.9 – 79,405.5

Consolidated income statement:

€ 1,000 1st Half-year 2010 1st Half-year 2009

Net interest expenses of CA Immo AG (incl. interest income, 

swap expenses and income and loan processing charges)

- CA Immo AG – 8,622.0 – 7,740.0

- CA Immo AG subsidiaries – 14,250.1 – 12,239.5

The terms and conditions of the business relationship with Bank Austria/UniCredit Group are in line with those prevailing in the market.

Outstanding loans to joint ventures as at the balance sheet date serve 

to finance property and project development companies. The interest 

rates are market rates. No guarantees or other forms of security exist 

in connection with these loans. The cumulative value adjustment for 

loans to joint ventures is € 16,940.8K and relates to loans to Triastron 

Investments Limited, Nicosia (Maslov project). In the reporting pe-

riod, an amount of € 16,940.8K (HY1 2009: € 0.0K) was recognised as 

an expense. The cost of value adjustment was taken into account in 

determining the deconsolidation gain.

The loans to associated companies existing at the reporting date 

serve to finance property companies. All the loans carry interest rates 

in line with those prevailing in the market. There are no guarantees or 

other forms of security in connection with these loans. The cumula-

tive value adjustment for loans to associated companies is € 5,098.8K. 

In the reporting period, an amount of € 170.1K (HY1 2009: € 411.0K) 

was recognised as an expense.

Bank Austria/UniCredit Group is the principal bank of the CA Immo 

Group and the largest shareholder in CA Immo AG with an interest of 

around 10 %. The CA Immo Group uses this bank for the majority of 

its payment transactions and some of its loans and also places a large 

proportion of its financial investments with it. 

Other liabilities and contingent liabilities

As at 30 June 2010, contingent liabilities at the Vivico Group 

amounted to € 22,127.6K (31 December 2009: € 22,033.0K) under 

urban development contracts and to € 3,201.2K (31 December 2009: 

€ 4,765.3K) under concluded purchase agreements for costs assumed 

in connection with contaminated sites or war damage. In addition, 

rent guarantees have been granted in the amount of € 162.0K (31 De-

cember 2009: € 211.0K), letters of support issued for two proportion-

ately consolidated companies in Germany in the amount of € 2,074.0K 

(31 December 2009: € 2,285.0K) and a guarantee given in the amount 

of 800.0K (31 December 2009: € 800.0K).

As at 30 June 2010, contingent liabilities for Eastern/South Eastern 

Europe, in respect of a proportionately consolidated company in Slo-

vakia, amounted to € 1,905.0K (31 December 2009: € 1,905.0K).

In the previous year, an out-of-court claim for compensation of 

around € 22,000.0K was made against the CA Immo International 

Group. In the reporting period, an out-of-court settlement was ar-

ranged by concluding a heads of agreement. The CA Immo Interna-

tional Group intends to take a stake in the project. As at the report-

ing date, conditions precedent relating to the acquisition of the stake 

had not been fulfilled.
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The managing board confirms to the best of their knowledge that the condensed consolidated interim financial 
statements of CA Immobilien Anlagen Aktiengesellschaft, which were prepared in accordance with International 
Financial Reporting Standards (IFRS) for interim financial reporting (IAS 34) as adopted by the EU, give a true and fair 
view of the assets, liabilities, financial position and profit or loss of the group and that the group management report 
gives a true and fair view of important events that have occurred during the first six months of the financial year and 
their impact on the condensed consolidated interim financial statements of the principal risks and uncertainties for the 
remaining six months of the financial year and of the major related party transactions to be disclosed.

Vienna, 19 August 2010

The Management Board

Bruno Ettenauer
(Chairman)

Wolfhard Fromwald Bernhard H. Hansen

Declaration of the Managing Board  
due to section 87 (1) of the Austrian Stock Exchange Act

For the purposes of recognising tax provisions, estimates have to 

be made. There is some uncertainty as regards the interpretation of 

complex tax regulations and the amount and timing of taxable in-

come. Tax audits are currently being conducted in both Austria and 

Germany. The CA Immo Group recognises appropriate provisions for 

known and probable charges resulting from ongoing tax audits by 

the relevant national tax authorities.

Significant events after the end of the 
interim reporting period

A voluntary public takeover bid by CA Immobilien Anlagen Ak-

tiengesellschaft to purchase the shares held by the free float share-

holders of CA Immo International AG, Vienna came to an end on 

16 August 2010. Including the shares already held as at 30 June 2010, 

the CA Immo Group holds 42,217,340 CA Immo International shares 

as at 16 August 2010, equivalent to around 97.1 % of CA Immo Inter-

national AG’s total share capital.

The CA Immo Group has reached an agreement with the Volksbank-

en Group, Vienna regarding the acquisition of 100 % of the shares in 

Europolis AG, Vienna. The initial consolidation is expected on 1 Janu-

ary 2011. The agreement between the seller and the CA Immo Group 

states a purchase price of € 272.0 m subject to the usual adjustments 

that may occur based on the statement of financial position as at 

31 December 2009. An initial instalment of € 136.0 m was paid at the 

beginning of July 2010 on an account pledged as security in favour 

of the seller. A period of five years from the closing date has been 

granted for payment of the second half of the purchase price.

At the end of July 2010, a section of a plot of land in Switzerland 

was sold at a purchase price of CHF 18.0 m.

After 30 June 2010, the General Meeting of CA Immobilien Anlagen 

Beteiligungs GmbH, Vienna approved the merger agreement of 28 June 

2010, on the basis of which CA Immobilien Anlagen Beteiligungs 

GmbH, Vienna is to merge with CA Immobilien Anlagen Aktienges-

ellschaft by universal succession based on the final statement of finan-

cial position as at 31 December 2009.

Vienna, 19 August 2010

The Management Board

Bruno Ettenauer

(Chairman)

Wolfhard Fromwald Bernhard H. Hansen
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Consolidated Interim Financial Information

Introduction
We have reviewed the accompanying condensed interim consolidated financial statements of CA Immobilien Anlagen 

Aktiengesellschaft, Vienna, for the period from 1 January to 30 June 2010. These condensed interim consolidated finan-
cial statements comprise the consolidated statement of financial position as of 30 June 2010, the consolidated statement 
of comprehensive income, the condensed consolidated statement of cash flows and the statement of changes in equity 
for the period from 1 January to 30 June 2010 and selected explanatory notes.

The Company’s management is responsible for the preparation of the condensed interim consolidated financial state-
ments in accordance with International Financial Reporting Standards (IFRSs) for Interim Financial Reporting as adopt-
ed by the EU.

Our responsibility is to express a conclusion on these condensed interim consolidated financial statements based on 
our review.

Scope of review
We conducted our review in accordance with Austrian legal requirements and Austrian Standards for Chartered Ac-

countants, in particular in compliance with KFS/PG 11 “Principles of Engagements to Review Financial Statements” 
and with the International Standard on Review Engagements (ISRE) 2410 “Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity”. A review of interim financial statements is limited to making in-
quiries, primarily of Company personnel, responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with Austrian 
or International Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing came to our attention that causes us to believe that the accompanying condensed inter-

im consolidated financial statements are not prepared, in all material respects, in accordance with International Finan-
cial Reporting Standards (IFRSs) for interim financial reporting, as adopted by the EU.

Statement on the consolidated interim management report for the 6 month period ended 30 June 2010 and on man­
agement’s statement in accordance with § 87 Austrian Stock Exchange Act (BörseG)
We have read the consolidated interim management report and evaluated whether it does not contain any apparent in-

consistencies with the condensed interim consolidated financial statements. Based on our evaluation, the consolidated 
interim management report does not contain any apparent inconsistencies with the condensed interim consolidated fi-
nancial statements.

The interim financial information contains the statement by management in accordance with § 87 par. 1 subpar. 3 
Austrian Stock Exchange Act.

Vienna, 19 August 2010

KPMG
Wirtschaftsprüfungs- und Steuerberatungs GmbH

Mag. Walter Reiffenstuhl  ppa Mag. Nikolaus Urschler
Austrian Chartered Accountant Austrian Chartered Accountant

This report is a translation of the original report in German, which is solely valid.

Report on the Review of the Condensed  
Interim Consolidated Financial Statements
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GENERAL INFORMATION  
ON CA IMMO SHARE 

Listed on Vienna Stock Exchange
ISIN: AT0000641352
Reuters: CAIV.VI
Bloomberg: CAI:AV

Shareholders’ equity: 634,370,022 €
Number of shares (30 June 2010): 87,258,600 pcs

Disclaimer

This Interim Report contains statements and forecasts which refer to the 
future development of CA Immobilien Anlagen AG and their companies. 
The forecasts represent assessments and targets which the Company 
has formulated on the basis of any and all information available to the 
Company at present. Should the assumptions on which the forecasts have 
been based fail to occur, the targets not be met or the risks set out in the risk 
management report materialise, then the actual results may deviate from 
the results currently anticipated. This Interim Report does not constitute an 
invitation to buy or sell the shares of CA Immobilien Anlagen AG.

We ask for your understanding that gender-conscious notation in the texts of this Interim Report largely had to be abandoned for the sake of undisturbed 
readability of complex economic matters. This Interim Report is printed on environmentally friendly and chlorine-free bleached paper.


