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Profit and loss 
Net financing costs reduced in line with rental income decline 

 € mn 1Q 14 1Q 13 yoy 

Rental income 37.5 47.7 -21.5% 

Net rental income (NRI) 33.2 43.4 -23.6% Decline driven by extensive property sales in the previous year 

Result from hotel operations 0.2 0.2 -23.6% 

Other development expenses -1.3 -0.5 138.2% 

Result from property sales 4.5 2.3 92.8% Thereof result from trading properties € 0.2 mn 

Income from services 3.5 2.3 51.3% omniCon third-party revenues, asset management fees (JV) 

Indirect expenses -10.1 -9.9 2.8% Contra item to line „Income from services“ included 

Other operating income 4.1 0.6 617.2% Incl. € 3.6 mn related to OEVAG transaction 

EBITDA 34.0 38.4 -11.5% 

Depreciation and impairment/reversal -1.1 -0.8 41.5% 

Result from revaluation -2.6 -3.0 -12.9% Flat valuation development, minor adjustments mainly in CEE 

Result from investments in joint ventures 8.0 3.6 120.2% Proportional net-results from joint ventures 

EBIT 38.3 38.2 0.1% 

Financing costs  -22.2 -29.2 -23.9% Decrease in line with net rental income decline 

Result from derivatives -8.3 5.4 n.m. Incl. € 4.6 mn swap reclassification in course of refinancing 

Result from financial investments 5.9 1.9 211.3% Increase due to interest on joint venture loans 

Other financial result 4.2 2.6 66.0% Incl. € 2.4 mn related to loan buy-backs below nominal value 

Earnings before tax (EBT) 17.9 19.0 -5.6% 

Income tax -4.0 -1.2 236.5% Positive current tax effect (€ 2.9 mn) 

Net profit 13.9 17.8 -21.9% No  more minority interest  

Earnings per share (basic) 0.16 0.20 -21.9% EPS diluted € 0.15 per share (2013: € 0.20 per share) 



€ mn 31.03.2014 31.12.2013 +/- 

Investment properties 2,142.1 2139.6 0.1% Excl. Properties at equity (EBRD JV, Union JV, Tower 185 stake) 

Properties under development 416.6 400.1 4.1% 

Hotel and own-used properties 32.2 32.8 -2.0% 

Other long-term assets 61.9 60.5 2.4% 

Investments in joint ventures 229.9 219.2 4.9% Net assets of investments in joint ventures* 

Financial assets 436.9 299.7 45.8% Increase as loans to joint ventures shown 

Deferred tax assets 5.3 4.3 23.0% 

Properties held for sale 2.9 114.5 -97.4% Lipowy transaction closed 

Properties held for trading 20.5 20.6 -0.1% 

Cash and cash equivalents 334.6 613.4 -45.5% OEVAG loan buy back in January 2014 reduced cash position 

Other short-term assets 137.3 136.0 0.9% 

Total assets 3,820.1 4,040.6 -5.5% Further balance sheet cut driven by IFRS changes 

Shareholders' equity 1,811.5 1,794.3 1.0% No more minority interests in shareholders‘ equity 

Equity ratio 47.4% 44.4% 6.8% Balance sheet contraction further increases equity ratio 

Long-term financial liabilities 1004.8 1102.1 -8.8% 

Other long-term liabilities 209.6 211.9 -1.1% Increase as liabilities against joint ventures shown 

Short-term financial liabilities 150.0 140.3 6.9% 

Other short-term liabilities 450.8 608.8 -26.0% 

Deferred tax liabilities 193.5 183.2 5.6% 

Liabilities + Equity 3,820.1 4,040.6 -5.5% 
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Balance Sheet 
Equity ratio stands at 47%, OEVAG deal further reduced debt 

 

* Assets and liabilities of the joint ventures are no longer shown in the single items of the consolidated balance sheet 



 Slight NAV increase of 0.8% versus year-end on diluted 
basis 

 Balance sheet contraction in 1Q 14 has further increased 
group equity ratio 

 The loan-to-value ratio based on total investment 
property assets (c. € 3 bn, including assets held at equity 
pro rata) stood at around 40% as at March 31, 2014  
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Balance Sheet 
Further improvement of balance sheet ratios 

KEY FACTS  

* Based on property assets  and liabilities shown on balance sheet  
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€ mn 1Q 14 1Q  13 yoy 

Net rental income (NRI) 33.2 43.4 -23.6% Incl. Lipowy (sale closed end of 1Q 14) 

Result from hotel operations 0.2 0.2 -23.6% 

Income from services 3.5 2.3 51.4% 

Other development expenses -1.3 -0.5 138.3% 

Other operating income 4.1 0.6 617.7% 

Other operating income/expenses 6.5 2.6 152.9% 

Indirect expenses -10.1 -9.9 2.8% Increase due to lower own work capitalised* 

Result from investments in joint ventures 6.3 6.0 5.0% P&L figure adj. for trading and non-cash + non-recurring items 

Financing costs -22.2 -29.2 -23.9% 

Result from financial investments 5.9 1.9 211.3% 

Adjustments of non-recurring items -3.6 0.0 n.m. One-off related to OEVAG transaction (other operating income) 

FFO I (recurring, pre tax) 16.0 14.9 7.4% FFO I per share € 0.18 (2013: € 0.17) 

Result from the sale of trading properties 0.2 0.0 n.m. 

Result from the sale of LT properties 4.3 2.4 82.2% 

Result from the sale of joint ventures 0.5 0.0 n.m. 

Result from property sales 5.0 2.4 111.4% 

Other financial result 2.4 0.0 n.m. Loan buy-back below nominal value 

Current income tax 2.9 -1.2 n.m. 

Current income tax of joint ventures -0.2 -0.5 -57.9% 

Other adjustments 3.6 0.0 n.m. 

FFO II 29.7 15.6 91.0% FFO II per share € 0.34 (2013: € 0.18) 
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Funds from operations (FFO) 
Recurring FFO I slightly up despite extensive disposals in 2013 

 

* capitalised own work is not recognized for fully consolidated entities  higher „income from services“ 



€ mn 1Q 14 1Q  13 2Q 13 3Q 13 4Q 13 FY 13 

Net rental income (NRI) 33.2 43.4 43.1 46.8 39.1 172.4 

Result from hotel operations 0.2 0.2 0.4 0.5 0.3 1.5 

Income from services 3.5 2.3 3.2 3.0 5.5 14.0 

Other development expenses -1.3 -0.5 -0.9 -0.9 -0.4 -2.8 

Other operating income 4.1 0.6 0.3 -0.1 3.1 3.8 

Other operating income/expenses 6.5 2.6 3.0 2.6 8.4 16.5 

Indirect expenses -10.1 -9.9 -9.5 -11.5 -10.7 -41.5 

Result from investments in joint ventures 6.3 6.0 7.5 7.2 4.2 24.9 

Financing costs -22.2 -29.2 -29.4 -30.6 -29.7 -118.9 

Result from financial investments 5.9 1.9 3.5 2.0 4.6 12.0 

Adjustments of non-recurring items -3.6 0.0 -2.1 0.0 0.0 -2.1 

FFO I (recurring, pre tax) 16.0 14.9 16.1 16.5 15.9 63.4 

Result from the sale of trading properties 0.2 0.0 1.3 -0.1 8.7 9.9 

Result from the sale of long-term properties 4.3 2.4 1.0 7.6 47.7 58.6 

Result from the sale of joint ventures 0.5 0.0 -0.1 -0.1 13.0 12.9 

Result from property sales 5.0 2.4 2.2 7.4 69.4 81.4 

Other financial result 2.4 0.0 0.0 0.0 0.0 0.0 

Current income tax 2.9 -1.2 -1.2 -0.2 -20.3 -22.8 

Current income tax of joint ventures -0.2 -0.5 -0.4 -0.4 -1.8 -3.1 

Other adjustments 3.6 0.0 2.1 0.0 -52.4* -50.3 

FFO II 29.7 15.6 18.8 23.4 10.9 68.6 
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Funds from operations (FFO) 
FFO I target > € 55 mn in 2014  

 

* Swap adjustment related to disposal of Hesse - portfolio 
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Indirect expenses 
Cost savings target on track (20% vs FY 12), structural changes 

 

* Contra item to indirect expenses (expenses directly attributable to development projects and thus capitalised)  

€ mn 1Q 14 1Q  13 yoy 

Personnel expenses -7.0 -6.9 1.4% 

Legal, auditing and consulting fees -1.3 -2.0 -35.0% 

Office rent -0.4 -0.5 -20.0% 

Travel expenses and transportation costs -0.3 -0.2 50.0% 

Other expenses internal management -0.6 -1.3 -53.8% 

Other indirect expenses -1.3 -1.1 23.8% 

Expenses related to development services -0.9 -0.2 275.0% Former P&L line integrated into indirect expenses 

Subtotal -11.8 -12.2 -3.2% 

Own work capitalised in investment property* 1.5 2.3 -35.9% 

Change in properties held for trading* 0.1 0.0 n.m. 

Indirect expenses 

-10.2 -9.9 3.6% 

Higher indirect expenses as capitalised own work is not 
recognized for fully consolidated entities  higher „income from 

services“ (new P&L position) 
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Financial result 
Net financing costs substantially reduced by 40% 

 
€ mn 1Q 14 1Q  13 yoy 

Financing costs 
-22.2 -29.2 -23.9% 

Drivers: loan repayments linked to disposals, loan buy-backs 
from Oesterreichische Volksbanken (OEVAG) in January 2014 

Other financial result 2.4 0 n.m. Loan buy-back below nominal value (OEVAG) 

FX 0.4 0.6 -30.6% 

Result from derivatives 

-8.3 5.4 n.m. 

Shift in long-term interest rates drove negative swap valuation; 
€ 4.6 mn relate to the reclassification of a swap (previously 
recognised directly in equity) in the course of a refinancing 

Result from financial investments 5.9 1.9 211.3% 

Result from associated companies 1.4 1.9 -27.8% Incl. UBM result 

Financial result -20.4 -19.3 7.4% 
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Financing 
Debt maturity related risk substantially reduced 

 

 Agreement with Oesterreichische Volksbanken AG to buy back own 
liabilities (closed in January 2014) with a nominal value of approx.  
€ 428 mn (aquired below par) has primarily reduced liabilities due in 
2015 

 Straight bond due in 4Q 14 (€ 150 mn) will be repaid from cash 
reserves 

 Lower amount of unsecured debt (€ 186 mn left after 4Q 14) reduces 
structural group risk  substantially (on top on reduced LTV) 

 

 

KEY FACTS 

 Convertible bonds due in 4Q 14 (€ 114.5 mn) currently trading in the 
money (strike price stands at € 10.35 after dividend adjustment in May 
2014) 

 Approx. 10% of outstanding volume has been converted to date 
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Property portfolio (EUR 3.53 bn)* 
Austria + Germany constitutes 56% 

* Including own use, self-managed properties and short-term properties ** Slovakia, Serbia, Bulgaria, Slovenia, Croatia, Ukraine 

 Total property asset base of approx. € 3.5 bn 
(thereof assets fully owned € 2.6 bn)    

 Germany accounts for largest single market share 

 The CEE and German property portfolios should be 
rebalanced over the next two years to achieve an 
equal weighting (asset sales in CEE, portfolio growth 
through German developments)   

  Around 79% of property assets located in core cities 

 

 

KEY FACTS 
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€ mn 
Investment 
properties* 

Investment properties 
under development 

Short-term property 
assets** 

Property assets Property assets in % 

FO AE  FO AE  FO AE  FO AE  FO AE  

Austria 708 0 708 0 0 0 0 0 0 708 0 708 27% 0% 20% 

Germany 643 161 804 404 13 417 23 36 60 1,071 210 1,280 41% 23% 36% 

Czech Republic 82 162 244 3 3 6 0 0 0 85 165 250 3% 18% 7% 

Hungary 190 117 306 1 0 1 0 0 0 191 117 307 7% 13% 9% 

Poland 295 123 418 0 20 20 0 0 0 295 144 438 11% 16% 12% 

Romania 98 185 283 1 22 24 0 0 0 100 207 307 4% 23% 9% 

Other*** 158 67 225 7 10 17 0 0 0 165 77 242 6% 8% 7% 

Total 2,174 815 2,989 417 68 485 23 36 60 2,614 919 3,534 100% 100% 100% 

% total 83% 89% 85% 16% 7% 14% 1% 4% 2% 100% 100% 100% 
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Property portfolio (EUR 3.53 bn)* 
74% of property asset base fully owned 

* Including own use, self-managed properties and short-term properties ** Properties held for sale/trading   *** Slovakia, Serbia, Bulgaria, Slovenia, Croatia, Ukraine 

FO: assets fully owned (as shown on balance sheet)  AE: assets held at equity (proportionate)  
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Investment portfolio (€ 2.96 bn)* 
Regional exposure 

* Income-producing property assets, excl. own use and self-managed properties  ** Slovakia, Serbia, Bulgaria, Slovenia, Croatia 

 Total property asset base of approx. € 3.0 bn 
(thereof assets fully owned € 2.1 bn)    

 Investment properties held at equity primarily 
located in CEE (€ 654 mn) with the exception of the 
33% stake in Tower 185 stake (€ 161 mn) in 
Germany 

 Germany accounts for largest single market share 

 Around 79% of property assets located in core cities 

 

 

KEY FACTS 
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Investment portfolio (€ 2.96 bn)* 
Sectoral exposure 

* Income-producing property assets, excl. own use and self-managed properties  ** Slovakia, Serbia, Bulgaria, Croatia 

 Total office property base of approx. € 2.1 bn 
(thereof assets fully owned € 1.5 bn)    

 Core business office accounts for around 72% of 
investment property base 

 Gradual increase of office share by non-core 
divestments and development business   

 

 

KEY FACTS 
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€ mn 
Investment 
properties* 

Rentable area 
in sqm 

Occupancy rate  
in % 

Rental income 
(annualised) 

Gross inital yield  
in % 

FO AE  FO AE  FO AE  FO AE  FO AE  

Austria 703 0 703 318,173 0 318,173 96.7% 0.0% 96.7% 42.8 0 42.8 6.1% 0.0% 6.1% 

Germany 641 161 801 327,878 33,466 361,344 94.9% 77.7% 91.4% 40.1 8.4 48.5 6.3% 5.2% 6.1% 

Czech Republic 58 162 220 41,979 69,821 111,800 89.6% 86.2% 87.3% 6.0 11.7 17.8 10.5% 7.2% 8.1% 

Hungary 190 117 306 108,144 107,784 215,9281 83.3% 79.4% 81.8% 14.8 8.6 23.4 7.8% 7.4% 7.6% 

Poland 295 123 418 93,189 202,816 296,005 88.9% 80.3% 86.0% 20.9 9.8 30.7 7.1% 7.9% 7.3% 

Romania 98 185 283 42,103 189,772 231,875 96.9% 94.7% 95.3% 9.1 16.0 25.1 9.2% 8.7% 8.9% 

Other*** 158 67 225 95,258 37,687 132,945 83.9% 71.2% 80.4% 12.3 4.0 16.3 7.8% 6.0% 7.2% 

Total 2,142 815 2,957 1,026,724 641,346 1,668,070 92.1% 83.6% 89.5% 146.0 59.0 205.0 6.8% 7.2% 6.9% 
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Investment portfolio (€ 2.96 bn) 
72% of property asset base fully owned 

* Excluding own use, self-managed properties and short-term properties ** Properties held for sale/trading   *** Slovakia, Serbia, Bulgaria, Slovenia, Croatia, Ukraine 

FO: assets fully owned (as shown on balance sheet)  AE: assets held at equity (proportionate)  
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Investment portfolio at equity (€ 815 mn) 
63% of assets located in Germany, Czech Republic and Romania 

* Bulgaria, Russia, Croatia 

 
JV EBRD 
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JV Other 
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Landbank (€ 410 mn) 
German land exposure offers upside 

 

* Hungary, Romania. Slovakia, Serbia, Ukraine  ** Incl. Mainz *** Incl. Regensburg  
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Contact details 

 

Christoph Thurnberger    Claudia Hainz 

Head of Capital Markets    Investor Relations / Capital Markets 

Tel.: +43 (1) 532 59 07 504    Tel.: +43 (1) 532 59 07 502 

E-Mail: christoph.thurnberger@caimmo.com  E-Mail: claudia.hainz@caimmo.com 

 

www.caimmo.com/investor_relations/ 

 

 

DISCLAIMER  
This presentation handout serves marketing purposes in Austria and constitutes neither an offer to sell, nor a solicitation to buy any securities, nor investment advice nor financial analysis. Any public offer of securities of CA 
Immobilien Anlagen AG may be made solely by means and on the basis of a prospectus prepared and published in accordance with the provisions of the Austrian Capital Markets Act and approved by the Austrian Financial Market 
Authority. If a public offer is undertaken in Austria, a prospectus will be published copies of which will be available free of charge at the business address of the Issuer, Mechelgasse 1, 1030 Wien, during regular business hours and 
on the website the Issuer www.caimmo.com. Any public offer will be undertaken solely by means and on the basis of a prospectus prepared and published in accordance with the provisions of the Austrian Capital Markets Act and 
approved by the Austrian Financial Market Authority. 
This presentation handout contains forward-looking statements and information. Such statements are based on the Issuer's current expectations and certain presumptions and are therefore subject to certain risks and 
uncertainties. A variety of factors, many of which are beyond the Issuer's control, affect its operations, performance, business strategy and results and could cause the actual results, performance or achievements of the Issuer to 
be materially different. Should one or more of these risks or uncertainties materialise or should underlying assumptions prove incorrect, actual results may vary materially, either positively or negatively, from those described in 
the relevant forward-looking statement as expected, anticipated, intended planned, believed, projected or estimated. The Issuer does not intend or assume any obligation to update or revise these forward-looking statements in 
light of developments which differ from those anticipated.  
This presentation handout is not for distribution in or into the United States of America and must not be distributed to U.S. persons (as defined in Regulation S under the U.S. Securities Act of 1933, as amended ("Securities Act")) 
or publications with a general circulation in the United States.  
This presentation handout does not constitute an offer or invitation to purchase any securities in the United States. The securities of the Issuer have not been registered under the Securities Act and may not be offered, sold or 
delivered within the United States or to U.S. persons absent from registration under or an applicable exemption from the registration requirements of the United States securities laws. There will be no public offer of securities of 
the Issuer in the United States. 
This presentation handout is directed only at persons (i) who are outside the United Kingdom or (ii) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the "Order") or (iii) who fall within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Order (all such persons together 
being referred to as "Relevant Persons"). Any person who is not a Relevant Person must not act or rely on this communication or any of its contents. Any investment or investment activity to which this presentation handout 
relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. 
This handout is not intended for publication in the United States of America, Canada, Australia or Japan.  
 

http://www.caimmo.com/

