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Report of the Supervisory Board

Report of the Supervisory Board

Dear shareholders!

The Supervisory Board held five meetings with the 
Management Board in business year 2009, all of which 
took the form of open discussions. Regular reporting has 
provided the Supervisory Board with full and timely up-
dates on all pertinent issues linked to the economic situ-
ation, current business developments, staff changes and 
(dis)investment plans across the CA Immo International 
Group; associated opportunities and threats were thus 
evaluated in detail. The company’s strategic alignment 
was coordinated with the Supervisory Board at a special 
one-day strategy convention, and progress on strategy 
implementation was discussed at regular intervals. With 
2009 presenting major challenges for the real estate sec-
tor, the focus moved away from the aggressive expansion 
of recent years and onto the stabilisation of core business. 
The main emphasis was on the maintenance and con-
solidation of operating cash-flow through a combination 
of proactive letting activities, a consistent programme 
of cost reduction, judicious implementation of projects 
launched in recent years and the preservation of a sound 
capital basis. Once again, special reports concerning the 
company’s liquidity and property valuation were on the 
agenda. The Supervisory Board Chairman maintained 
close contact with the Management Board, which fully 
explained any departures from agreed plans and targets. 
Decisions and measures taken by the Management Board 
were transparent and raised no objections.

In the last business year, Regina Prehofer and Gerhard 
Nidetzky stepped down from the Supervisory Board pre-
maturely. We would like to take this opportunity to thank 
them for their dedication! At the proposal of the full Su-
pervisory Board, Helmut Bernkopf and Peter Hofbauer 
were elected to the Supervisory Board for the statutory 
term of office by the 5th Ordinary General Meeting; at the 
subsequent constitutive meeting held on 7 May 2009, 
Helmut Bernkopf was appointed Chairman and Alarich 
Fenyves was elected as Deputy Chairman.

On 11 September 2009, Alarich Fenyves died unexpect-
edly at the age of 64. Alarich Fenyves was born in the 
city of Fürth in Bavaria. He studied law in Graz and New 
York. Much of his career was spent in managerial roles for 
Creditanstalt and Bank Austria. Mr. Fenyves was elected 
to the Management Board of Bank Austria in 1995, later 
becoming a partner at Roland Berger in 2001 and join-
ing the Supervisory Board of CA Immo International in 
2006. As a member of the Supervisory Board, he was well 
known for his depth of expertise, his straightforwardly 
engaging manner, his tolerance and, above all, his sound 
business judgement. The sudden passing of Mr. Fenyves 
came as a deeply painful shock to us all, and we will hon-
our his memory. He is succeeded as Deputy Chairman of 
the Supervisory Board by Ernst Nonhoff.

The Management Board of CA Immo International was 
consolidated by the accession of Bernhard H. Hansen, 

Helmut Bernkopf
Chairman of the Supervisory Board
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Report of the Supervisory Board

previously Chairman of the Management Board at CA Im-
mo’s German subsidiary Vivico Real Estate GmbH; the 
contracts of executive officers Bruno Ettenauer and 
Wolfhard Fromwald were extended.

Last business year, as in 2008, the Supervisory Board 
was predominantly concerned with realising and moni-
toring the status of CA Immo International Group devel-
opment projects initiated in previous years and resumed 
in 2009. Written reports on project controlling were sub-
mitted to the Supervisory Board at regular intervals.

At its meeting of 26 May 2009, the Supervisory Board 
addressed the amalgamation of two Hungarian subsidiar-
ies, a move that would simply the Group structure con-
siderably. Capital increases at subsidiaries in Hungary 
and Serbia and replacements for senior executives in vari-
ous property companies were approved on 23 March and 
25 November 2009 respectively with a view to consolidat-
ing the equity structure.

At its meetings of 26 May and 27 August 2009, the Su-
pervisory Board considered at length the issue of financ-
ing in connection with the realisation of the Airport City 
St. Petersburg project.

In addition, the various committees addressed more spe-
cific matters. The audit committee convened twice in the 
period under review, and the remuneration and nomina-
tion committee also sat twice to discuss matters relating 
to the Management Board. The investment committee did 
not convene, although it did issue a number of authori-
sations by round-robin. The corporate governance report 
contains more information on the composition and activi-
ties of the Supervisory Board and its committees.

At the meeting held on 23 March 2009, the Superviso-
ry Board discussed compliance management at CA Immo 
International and the compliance officer’s annual re-
port; on 26 May 2009, corporate governance within the 
Group was reviewed and the independence criteria for 

Supervisory Board members were reaffirmed in accord-
ance with the Austrian Corporate Governance Code. The 
independence criteria defined by the Supervisory Board 
may be viewed in full on the company’s website (www.
caimmointernational.com). In order to uphold and en-
hance the efficiency of its activities as well as sensitivity 
to the interests of shareholders, Supervisory Board car-
ried out its first self-evaluation (C-Rule 36) in business 
year 2009, thereby complying with international stand-
ards. In future, the results of the evaluation will be estab-
lished as part of a critical self-assessment process.

The rules of procedure for the Supervisory Board and 
Management Board were adapted by resolution on 26 
May 2009 in the area of transactions requiring consent.

KPMG Wirtschaftsprüfungs- und Steuerberatungs GmbH 
has audited the annual financial statements for 2009 (in-
cluding the management report) and the consolidated 
financial statements for 2009 (including the Group man-
agement report) and expressed its unqualified auditor’s 
opinion. All documents making up the financial state-
ments, the Management Board’s proposal on the distri-
bution of profit, the auditor’s reports and the corporate 
governance report were discussed in detail by the audit 
committee in the presence of the auditor and the Man-
agement Board members and examined according to Ar-
ticle 96 of the Austrian Stock Corporation Act; after con-
cluding the examination, no significant objections were 
raised. The Supervisory Board endorsed the annual finan-
cial statements, which were thus adopted in accordance 
with Article 96 Subsection 4 of the Austrian Stock Corpo-
ration Act, and indicated its consent to the Management 
Board’s proposal on the distribution of profit.

The Supervisory Board would like to extend thanks to 
the Management Board and all employees for their for-
ward-looking contributions.

Vienna, March 2010

On behalf of the Supervisory Board
Helmut Bernkopf, Chairman
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From basic values to real-world value management
Since the implementation of the Austrian Corporate 

Governance Code, the CA Immo Group has been deter-
mined to play a pioneering role in this field and set an 
example to the sector. The Group management has never 
been concerned about providing details of individual ex-
ecutive salaries, for example; neither was there ever any 
debate about transparency in the area of property valu-
ation, with specific property values invariably open to 
scrutiny. Professional, transparent and value-based cor-
porate management is also becoming ever more important 
in view of rising demands from investors, tighter credit 
markets and so on. For CA Immo International, therefore, 
corporate governance is not simply a question of acting in 
accordance with the law or voluntarily introducing self-
regulation measures; it is about adhering to all aspects of 
corporate management, monitoring compliance with le-
gal, economic and social requirements and ensuring day-
to-day processes take account of such requirements. In 
other words, all measures (linked to value management, 
sound corporate governance and compliance manage-
ment) are implemented at all corporate levels, and in the 
various subsidiary companies.

The Austrian Corporate Governance Code
The Austrian Corporate Governance Code has estab-

lished as an element of the capital market system in Aus-
tria since 2002; it is thus a key tool in terms of cement-
ing the trust of national and international investors. The 
Code was revised in the last business year in response to 
the Austrian Stock Corporation Amendment Act of 2009 
and implementation of the EU recommendation on mana-
gerial remuneration in listed companies. In particular, 
amendments were made to the regulations on variable 
remuneration, severance indemnity, share-based remu-
neration, remuneration reporting and the remuneration 
committee. The amended C and R Rules of the Code in 
its January 2010 version shall apply to all business years 
commencing after 31 December 2009. The Code may be 
viewed on the website of the Austrian Working Group for 
Corporate Governance at www.corporate-governance.at.

Commitment to observing the provisions of the  
Austrian Corporate Governance Code
The Management Board and Supervisory Board of 

CA Immo International are committed to the regulations 
of the Austrian Corporate Governance Code and thus to 
transparency and uniform principles of good corporate 
management. CA Immo International has implemented al-
most in full the regulations and recommendations of the 

Code as amended in January 2009, as applicable for the 
2009 business year just completed. There are deviations 
with respect to the following C Rules: No. 39 (Emergen-
cy decision-making committee); No. 45 (Executive func-
tions in competitor companies); and No. 53 (Autonomy of 
the Supervisory Board). This Report contains an expla-
nation of these deviations. Compliance with the Code is 
evaluated annually by KPMG Wirtschaftsprüfungs- und 
Steuerberatungs GmbH, which in 2010 once again con-
firmed the validity of public statements concerning com-
pliance with the Code in the 2009 business year. The 
results of the evaluation may be viewed on the website 
www.caimmointernational.com/de/investor_relations/
corporate_governance.

Prevention of insider dealing
The Management Board of CA Immo International, 

which has always placed a high priority on the equal 
treatment of all shareholders, is determined to avoid 
conflicts of interest and insider trading. The introduc-
tion of compliance guidelines has ensured active imple-
mentation of the Issuer Compliance Decree published by 
the Austrian Financial Market Authority in all executive 
bodies of the Group and at all corporate levels. Observ-
ance of these guidelines and other sector-specific rules of 
conduct is monitored by the compliance officer. Members 
of the Management and Supervisory Boards and others 
performing management tasks at CA Immo Internation-
al are required to disclose all personal acquisitions and 
sales of shares in CA Immo International and CA Immo. 
The ruling also applies to anyone with a close relation-
ship to such managerial personnel. Purchases and sales of 
personal shares by Board members are reported at www.
caimmointernational.com on an ongoing basis; an over-
view of share ownership is provided on page 15 (Directors’ 
dealings).

‘One share – one vote’
CA Immo International has issued 43.5 million ordi-

nary shares in accordance with the ‘one share – one vote’ 
principle. Around 63 % of shares are held, directly or in-
directly, by the parent company CA Immo (also a listed 
company). The shareholder structure is set out in detail 
in the Annual Report 2009 on page 17 and page 18. There 
are no preference shares or restrictions on ordinary shares 
of the company. The Austrian Takeovers Act ensures that 
all CA Immo International shareholders would receive 
the same price for their shares in the event of a takeover 
bid (mandatory offer). The shareholders alone would de-
cide whether to accept or reject any such bid.

Corporate Governance Report
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Regulations on conflicts of interest and own-account 
business
To avoid conflicts of interest, Supervisory Board mem-

bers are prohibited from taking up executive positions 
with any competitor companies; otherwise, a substan-
tiated statement must be submitted in accordance with 
the ‘comply or explain’ principle (C-Rule 45). Although 
a number of CA Immo International Supervisory Board 
members hold executive positions with similar compa-
nies within the sector, each of them is obliged to declare 
without delay any consultancy or executive functions 
performed for a competitor organisation or business part-
ner. Stringent standards are applied when determining 
the existence of a conflict of interests; in the event of a 
contradiction of interests arising, the member in ques-
tion shall be required to abstain from taking part in vot-
ing procedures. Moreover, Management Board members 
may only enter into secondary activities (in particular 
accepting Supervisory Board mandates with companies 
not connected to the Group) with the approval of the Su-
pervisory Board. The Management Board must authorise 
all external mandates held by senior executives. The fol-
lowing Supervisory Board members hold executive posi-
tions with similar companies: alongside their functions at 
CA Immo International, Helmut Bernkopf and Reinhard 
Madlencnik serve on the Supervisory Board of the par-
ent company CA Immo (also a listed company). Further-
more, as a result of their functions in UniCredit Bank 
Austria AG, Helmut Bernkopf, Reinhard Madlencnik and 
Peter Hofbauer also hold supervisory board mandates in 
a number of subsidiaries of the Bank with corporate ob-
jects in a similar sector (property, project developments). 
A full list of executive functions performed by Manage-
ment and Supervisory Board members may be viewed at 
www.caimmointernational.com and in the related party 
disclosures in the Annual Report 2009 in the notes from 
page 124 on. No loans were extended to Supervisory 
Board members. There are no direct agreements, and in 
particular no consultancy contracts, between CA Immo 
International and members of the Supervisory Board.

Supervisory and Management Board collaboration 
according to the Code
Cooperation between the Supervisory Board and the 

Management Board is based on open discussion between 
and within these bodies in accordance with the princi-
ples of sound corporate governance. The Supervisory 
Board is provided with full details of pertinent issues 
regularly (or informed in good time prior to relevant Su-
pervisory Board meetings) in order that business develop-
ments and issues requiring decisions may be considered 
in the proper manner.

Management Board jurisdiction
Since October 2009, the Management Board of CA Immo 

International has comprised three members. Cooperation 
between Board members is regulated by pertinent legal 
provisions as well as the Articles of Association and rules 
of procedure passed by the Supervisory Board (includ-
ing the schedule of responsibilities). Regardless of the in-
dividual responsibilities of Board members, all agendas 
are discussed openly at regular Management Board meet-
ings, with departmental representatives included in the 
discussions; the implementation of resolutions passed 
is constantly monitored. The Supervisory Board is in-
formed immediately of any significant discrepancies from 
planned values. To a large extent, the Management Board 
takes responsibility for communication tasks of critical 
importance.
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Composition of the Management Board

1) 25 % participation (plus four shares) through CA Immo International AG
2) In relation to the IPO of CA Immo International AG (initial appointment to the pre-registration company: 2004)

Bruno Ettenauer  Chief Executive Officer

Bruno Ettenauer was born in 1961. He joined P.S.K. Bank in 1985, where he spent five years in the Private Clients/
Special Financing department. A year at Austrian Länderbank and another year at Bankhaus Feichtner gave the 
lawyer valuable insight and experience in the fields of property/mortgage financing, due diligence and contractual 
procedures. In 1999, Bruno Ettenauer joined Creditanstalt AG as co-head of the Financing and Consulting depart-
ment; in November 2000, he was appointed head of real estate transactions (Austria and central/eastern Europe) at 
Creditanstalt/Bank Austria. Bruno Ettenauer became a member of the CA Immo International Management Board in 
2006; he is responsible for the areas of real estate (investment/asset management), financing (equity and debt funding), 
project organisation, IT, personnel and legal affairs. Alongside other Group functions (including acting as the CEO of 
CA Immo), he holds Supervisory Board mandates at UBM Realitätenentwicklung AG 1), Bank Austria Creditanstalt 
Real Invest GmbH, Bank Austria Creditanstalt Real Invest Immobilien-Kapitalanlage GmbH, Bank Austria Wohnbau-
bank AG and WED Wiener Entwicklungsgesellschaft für den Donauraum AG; he is also general partner at Dr. Bruno 
Ettenauer Immobilienhandel KEG.

Initial appointment 2): 19 June 2006  T  erm of office ends: 30 September 2012

Wolfhard Fromwald  Member of Management Board, CFO

Wolfhard Fromwald, born in 1952, completed a degree in business administration at the Hochschule für Welthandel 
(now the Vienna University of Economics and Business). From 1980 to 2001, he worked in the Investment department 
of Creditanstalt. He held various positions during that time, including deputy head of division and head of the Indus-
try, Service and Trade department. From 1990 onwards, he acted as Managing Director of various investment compa-
nies, including CA Immobilien Invest AG, CA Immobilien Development AG, Industrie und Immobilien-Verwaltung 
GmbH, Handelsbeteiligung GmbH and SCS Liegenschaftsverwaltung GmbH. He was also a Supervisory Board member 
at ÖRAG Österreichische Realitäten AG, Universale Bau AG and Semperit Holding. At CA Immo International, Wolf-
hard Fromwald is responsible for the areas of finance and accounting, controlling, corporate communications and in-
vestor relations and capital markets. At present he holds a Supervisory Board mandate at UBM Realitätenentwicklung 
AG 1) ; amongst his Group functions, he serves on the Management Board of the parent company CA Immo (also a listed 
company).

Initial appointment 2): 19 June 2006  T  erm of office ends: 30 September 2012

Bernhard H. Hansen   Member of Management Board, CTO

Bernhard H. Hansen, born in 1954, gained his first experience of real estate projects at organisations that included 
Strabag Bau AG and the United States Army Corps of Engineers; he also headed the construction division of the Euro-
pean Space Agency. He joined Deutsche Bank AG in 1992, where he oversaw project development for a subsidiary com-
pany. In 1996 he was appointed Managing Director of Deutsche Interhotel Holding GmbH & Co. KG, later fulfilling the 
same role at companies that included DB Immobilien. In 2000 he was appointed to the Management Board of DB Station 
& Service AG. At the start of 2006, Bernhard H. Hansen became Chairman of the Management Board of Vivico. In Octo-
ber 2009, he joined the Management Board of CA Immo International; in his capacity as CTO (Chief Technical Officer), 
he is responsible for all technological divisions and the implementation of all Group development activities. In addition 
to his Group functions, Mr. Hansen holds posts in Eurohypo Aktiengesellschaft, IREBS Immobilienakademie, ULI Ger-
many, Bulwien Gesa AG, the ICG Corporate Governance Initiative, the architecture working group of the Kulturkreis der 
deutschen Wirtschaft (which promotes culture through businesses) and the German Property Federation (ZIA).

Initial appointment: 1 October 2009  T  erm of office ends: 30 September 2012
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DIVISION OF RESPONSIBILITIES

Bruno Ettenauer

Project organisation / IT / personnel /  
legal affairs

Investment management

Asset management

Finance and accounting

Controlling

Development

Technology

Wolfhard Fromwald Bernhard H. Hansen

Full Management Board

Divisions:
Auditing and Risk Management

Divisions:
Equity And Debt Funding

Divisions: 
Corporate Communications
Investor relations /  
Capital Markets
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Composition of the Supervisory Board

Ernst Nonhoff 
Deputy Chairman of Supervisory Board

Ernst Nonhoff, who was born in 1944, worked for IBM 
Austria for 30 years, serving as Director General from 
2000 to 2007. In 2002 he was appointed President of the 
Board of Trustees at the American Chamber of Commerce 
in Austria, in 2006 he became a member of the Supervi-
sory Board and since 2009 he has served as the Deputy 
Chairman of the Supervisory Board at CA Immo Inter-
national. He holds no mandates with listed companies 
at home or abroad aside from his post as a Supervisory 
Board member at S&T System Integration & Technology 
Distribution AG.

Initial appointment: 2006
Term of office ends: 2011 (7th Ordinary General Meeting)

Helmut Bernkopf 
Chairman of Supervisory Board

Helmut Bernkopf, who was born in 1967, began his in-
ternational career in the corporate clients area of Bank 
Austria in 1994. In the course of his career, he headed the 
corporate clients business at Bank Austria Romania and 
was appointed to the Management Board of HVB Bank 
Romania. He returned to Vienna at the end of 2004 to take 
up the post of General Manager at Bank Austria, where he 
was responsible for the central and eastern Europe region. 
From 2007 to 2008, Mr. Bernkopf was Deputy President 
of the Board of Management at UniCredit Bank Russia. 
He returned to the Management Board of UniCredit Bank 
Austria AG in September 2008 in order to oversee corpo-
rate clients business and the investment banking divisi-
on. In addition to his role at CA Immo International, Mr. 
Bernkopf is Deputy Chairman of the Supervisory Board 
at CA Immobilien Anlagen AG and a Supervisory Board 
member at Lenzing AG (both listed companies). He holds 
other mandates in non-listed companies.

Initial appointment: 2009
Term of office ends: 2014 (10th Ordinary General
Meeting)
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Reinhard Madlencnik

As head of the Real Estate division at UniCredit Bank 
Austria AG, Reinhard Madlencnik, who was born in 
1961, is responsible for all commercial real estate busi-
ness as well as property financing. He holds no posts with 
listed companies at home or abroad aside from his Su-
pervisory Board functions at CA Immo International and 
CA Immobilien Anlagen AG.

Initial appointment 1): 2006
Term of office ends: 2011 (7th Ordinary General Meeting)

Peter Hofbauer

Peter Hofbauer, born in 1964, has performed a senior 
management role at UniCredit Bank Austria AG since 
2005. He started his career in 1983 as a system program-
mer at Siemens while still reading for a degree in busi-
ness computing and IT at the University of Vienna. After 
completing his studies and taking on various other tasks, 
he joined KPMG in 1988, subsequently being appointed 
authorised agent in 1991 and authorised signatory/se-
nior manager in 1996. Peter Hofbauer has been a certi-
fied accountant and tax advisor since 1996, his main task 
being the auditing of banks. From 1998 to 2004, he per-
formed a range of roles at BAWAG in his capacity as head 
of Risk Controlling; during this time he also served on the 
Executive Board of Slovakian subsidiary Istrobanka. In 
mid– 2006, Peter Hofbauer accepted the leadership of the 
Shareholdings, Capital and Strategic Projects department 
at Bank Austria, while also heading the Group Accoun-
ting & Tax department. Mr. Hofbauer holds no other Su-
pervisory Board mandates or similar functions with do-
mestic or foreign listed companies.

Initial appointment: 2009
Term of office ends: 2014 (10th Ordinary General
Meeting)

1) In relation to the IPO of CA Immo International AG (initial appointment to the pre-registration company: 2004)
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Independence of Supervisory Board members
The Supervisory Board of CA Immo International cur-

rently has four members, all of whom were elected by 
the Ordinary General Meeting. In compliance with the 
Corporate Governance Code, the Supervisory Board has 
defined criteria for evaluating its independence (C Rule 
53). According to these criteria, a Board member shall be 
deemed to be independent where he or she has no busi-
ness or personal relationship with CA Immo International 
or its Management Board which could cause a material 
conflict of interests and thus influence the conduct of that 
member. The guidelines on independence compiled by 
the Supervisory Board are published in full on the com-
pany’s website (www.caimmointernational.com), along 
with a list of all mandates outside of CA Immo Interna-
tional held by Board members. All members of the Su-
pervisory Board have declared their independence in line 
with these criteria. In addition, all members of the Su-
pervisory Board meet the criteria under C Rule No. 54, in 
that they do not represent the interests of any sharehold-
er with more than a 10 % holding. Some Board members 
perform functions in related companies or organisations 
that could potentially lead to conflicts of interests (C Rule 
45), but appropriately stringent internal provision has 
been made in these cases (described on page 07). A detailed 
account of business relationships with related companies 
and persons (related party disclosures) appears in the 
notes in the Annual Report 2009 from page 124 on.

Responsibilities of the Supervisory Board
The responsibilities of the Supervisory Board are stipu-

lated in the Articles of Association and the rules of pro-
cedure adopted by the Supervisory Board. The obliga-
tions therein defined as regards information provision 
and reporting by the Management Board also apply to the 
subsidiaries of CA Immo International. The full commit-
tee rules on matters of critical importance as well as gen-
eral strategy. The Supervisory Board held five meetings in 
the year under review. The Board also executes its duties 
through three competent committees. In contrast to the 
provisions of C Rule No. 39, where decisions are required 
on urgent matters, the Chair of the Supervisory Board 
is competent. However, such decisions must be submit-
ted as quickly as possible to the whole of the Superviso-
ry Board for approval. Regular reports on the work of the 
committees as well as the presiding committee are sub-
mitted to the Supervisory Board.

The audit committee
CA Immo International’s audit committee, which is 

responsible for overseeing the entire process of finan-
cial reporting, carries out preparatory work for the full 

Supervisory Board on all issues connected with the annu-
al and consolidated financial statements, the proposal on 
the use of profit and the management report. It also moni-
tors the effectiveness of the internal control system and 
the CA Immo International risk management system as 
well as the independence and competence of the auditing 
company (as assessed by ‘peer reviews’). The audit com-
mittee convened twice in 2009 to discuss and audit the 
annual and consolidated financial statements for 2008, 
including the management reports and corporate govern-
ance report, with the auditor and the Management Board 
(23 March 2009). A statement was obtained from the pro-
posed auditor, whose legal relationship with CA Immo In-
ternational and its senior executives was scrutinised; the 
fee for carrying out the audit was negotiated and a recom-
mendation on the selection of an auditor was submitted. 
The Internal Monitoring System and the implementation 
of risk management in the company were also examined. 
At the meeting held on 27 August 2009, the audit com-
mittee discussed the financial results for the first half of 
2009. No objections were raised at either meeting. A fi-
nancial expert, Peter Hofbauer, sits on the audit com-
mittee of CA Immo International in compliance with the 
Code.

The investment committee
The investment committee may approve transactions 

and measures to a maximum volume of € 75 m; beyond 
this limit, the full Supervisory Board assumes responsi-
bility. Working with the Management Board and bring-
ing in competent experts where necessary, the invest-
ment committee is also required to prepare the ground for 
significant (investment) decisions to be taken by the full 
Supervisory Board. The investment committee did not 
convene during the reporting period, although it did issue 
a number of authorisations by round-robin.

The remuneration and nomination committee
The remuneration and nomination committee is re-

sponsible for all Management Board-related matters, and 
succession planning in particular. Management Board 
members are selected according to a defined appoint-
ment procedure, taking into account corporate strategy 
and the current position of the organisation. When Su-
pervisory Board mandates become available, the nomina-
tion committee (or full Supervisory Board) also propos-
es candidates to the Ordinary General Meeting, taking 
into consideration personal and specialist qualifications 
as well as the diversification of the Supervisory Board. 
The remuneration and nomination committee convened 
twice during the reporting period to discuss Management 
Board matters (Management Board mandates and changes 
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to the regulations on variable remuneration). In accord-
ance with the criteria outlined, Bernhard H. Hansen, then 
Chairman of the Management Board of CA Immo’s Ger-
man subsidiary Vivico Real Estate GmbH, was proposed 
to the Supervisory Board as a suitable CTO (Chief Techni-
cal Officer) for CA Immo International. The full Supervi-
sory Board subsequently appointed Mr. Hansen as a new 
Management Board member with effect from 1 October 
2009 (to the end of September 2012). The contracts of ex-
ecutive officers Bruno Ettenauer and Wolfhard Fromwald 
were extended to this date. Supervisory Board members 
Helmut Bernkopf and Peter Hofbauer were re-elected as 
proposed by the full Supervisory Board.

Measures for the active promotion of women
CA Immo International actively promotes career oppor-

tunities for women in senior positions within the compa-
ny. Details are provided in the Annual Report 2009 in the 
Chapter “Personnel” on page 60.

Risk management
The entire Management Board of CA Immo International 

takes responsibility for the area of risk management. Un-
der a reorganisation process designed to maintain and en-
hance the quality of risk management, a separate Internal 
Auditing unit under the control of the full Management 
Board was set up under C-Rule 18 alongside the Risk 
Management department in October 2009. The unit, will 
take up its assigned tasks from the 2010 business year 
onwards and, will oversee compliance with legal provi-
sions, internal guidelines and rules of conduct on the 
basis of an auditing plan; it will also monitor the poten-
tial for risk in operational processes (upholding the dual 
verification principle in all organisational entities, con-
tinual reporting, and so on) while assessing the potential 
for efficiency improvements. Reports on the auditing plan 
and assessment results will be submitted to the Supervi-
sory Board at least once every year. The Internal Monito
ring System has also been extended to promote the early 

identification and monitoring of risk; this has ensured 
full compliance with C-Rule 18 of the Austrian Corporate 
Governance Code. The full risk management report ap-
pears in the Annual Report 2009 on page 64.

Auditing company fees
CA Immo International’s annual and consolidated finan-

cial statements were audited by KPMG Wirtschaftsprü-
fungs- und Steuerberatungs GmbH. In the case of for-
eign subsidiaries, local KPMG accountants are generally 
charged with reviewing and auditing the semi-annual and 
annual financial statements and with overseeing the con-
version to IFRS. The management letter from the auditing 
company along with a report on the effectiveness of risk 
management within the Group were brought to the atten-
tion of the Supervisory Board Chairman and discussed by 
the audit committee and the full Supervisory Board. A to-
tal of € 155 K (€ 148 K in 2008) was charged for auditing 
the Group and associated similar services. Project-related 
and other (consultancy) services amounted to € 33 K in 
the reporting period (€ 68 K in 2008). No consulting serv-
ices which could compromise independence (particularly 
legal/tax consultancy services) were rendered.

Composition of committees

Audit committee Investment committee Remuneration and nomination committee

Peter Hofbauer (Chairman) Helmut Bernkopf (Chairman) Helmut Bernkopf (Chairman)

Reinhard Madlencnik Reinhard Madlencnik Peter Hofbauer

Ernst Nonhoff Ernst Nonhoff Ernst Nonhoff
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Remuneration Report

The remuneration report sets out the principles for de-
termining payments to the Management Board and the 
remuneration of the Supervisory Board. It explains the 
relevant amounts and structure and indicates the number 
of shares owned by the members of the Management and 
Supervisory Boards.

Payments to the Management
Board Members of the Management Board are remuner-

ated for the functions they perform at CA Immo Interna-
tional and CA Immo as well as their management services 
to Vivico Real Estate GmbH, which is responsible for all 
CA Immo Group activities in Germany; they are remuner-
ated solely on the basis of employment contracts con-
cluded with the parent company CA Immo. These con-
tracts were redefined in October 2009 in connection with 
the appointment of Bernhard H. Hansen and the exten-
sions to the mandates of Bruno Ettenauer and Wolfhard 
Fromwald. Remuneration for Management Board mem-
bers continues to comprise a fixed element and a (vari-
able) performance-related element, which has a ceiling 
of 100 % of the fixed annual salary. The level of fixed 
salaries depends on spheres of responsibility as deter-
mined in the schedule of responsibilities. Fixed salaries 
are paid in advance in 14 monthly payments. Operation-
al and qualitative targets are agreed annually for the cal-
culation of the variable payment, a positive consolidated 
result (after minorities) being the basic prerequisite for 
any variable payment. About one-third of the total pay-
ments to the Management Board, corresponding to time 
expenditure, are charged to CA Immo International. Fur-
thermore, from the 2010 business year onwards, the Man-
agement Board (and the first management level) will also 
have the option, by making the relevant own investment, 

of participating in an LTI programme (Long Term Incen-
tive) and hence in the medium and long-term develop-
ment of the corporate group as well defined according to 
the scope of duties, responsibilities taken, corporate goals 
achieved and the financial position of the company.

 Principles and criteria of profit sharing
The variable element of remuneration as defined by the 

remuneration committee at the end of the business year 
and insofar as it is dependent on results is checked by the 
auditor and paid retrospectively. From the 2010 business 
year onwards, 50 % of the assessment basis for the level 
of performance-related pay will be based on the budget-
ed operating result (EBITDA) of the CA Immo Group be-
ing achieved, since this takes account of all key operating 
control parameters that may be influenced by the Manage-
ment Board. The other half of the variable remuneration 
will be geared to qualitative targets, including, for the 
2010 business year, the organisational adaptation of the 
Group to the altered market conditions, the implementa-
tion of a sustainability concept and a Corporate Govern-
ance strategy across the entire Group.

Management Board’s costs for 2009
Management Board costs charged by CA Immo to 

CA Immo International in 2009 (which included auxiliary 
staff costs, remuneration in kind and pension provision) 
totalled € 243.4 K (€ 250.7 K in 2008), corresponding to 
some 34 % of total Management Board remuneration and 
allocated on the basis of work and time involved. Due to 
the economic environment and current business trends, 
no performance-related salary elements were paid in 2009 
(for business year 2008); 100 % of Management Board re-
muneration was thus made up of fixed salary elements 

MANAGEMENT BOARD REMUNERATION ATTRIBUTED TO CA IMMO INTERNATIONAL 

in € 1,000 2009 2008

  Fixed 1) Variable 2) Total Fixed 1) Variable 2) Total

Gerhard Engelsberger 3) – – – 20.9 – 20.9

Bruno Ettenauer 111.6 – 111.6 114.4 245.6 360.0

Wolfhard Fromwald 111.6 – 111.6 115.4 245.6 361.0

Bernhard H. Hansen 3) 20.4 – 20.4  – – –

Total 243.4 – 243.4 250.7 491.2 741.9

1)	 Including auxiliary staff costs, remuneration in kind and travel expenses.
2)	 Paid in 2008 for 2007; no variable remuneration paid for 2008 and 2009.
3)	 Gerhard Engelsberger until 31.1.2008; Bernhard H. Hansen from 1.10.2009.
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(previous year: 34 % fixed/66 % variable). No separate 
payment is made for accepting mandates in Group com-
panies in addition to remuneration for management func-
tions in CA Immo International or within the, CA Immo 
Group (with the exception of Supervisory Board man-
dates in UBM Realitätenentwicklung AG).

Pension funds and severance payments
All members of the Management Board have pension 

fund agreements, with annually agreed contributions paid 
by the parent company CA Immo; these contributions 
are paid by CA Immo subsidiary Vivico for Bernhard H. 
Hansen. During 2009, approximately € 63.7 K (around 
€ 56.5 K in 2008) was paid for the Management Board 
members in the form of contributions to pension funds 
(defined contribution plan). In accordance with the legal 
regulations in Austria, the amount of a legal severance 
payment is determined by the amount of an overall salary 
as well as length of service, with the maximum payout 
equating to one full year’s salary. Payment is forfeited in 
the event of the employee serving notice of termination. 
Payments to form a reserve for severance payment claims 
(defined benefit plan) amounted to € 9.2 K in business 
year 2009 (compared to approximately € 246.7 K in 2008). 
There are no further obligations. The proportion attrib-
uted to CA Immo International was included in the Man-
agement Board costs passed on. No other payments were 
made to former Management Board members or their sur-
viving dependents.

Supervisory Board remuneration
Remuneration for the Supervisory Board is determined 

annually by the Ordinary General Meeting. In addition to 
the reimbursement of cash expenses, every member of the 

Board will receive a fixed annual payment of € 10 K. The 
chairman will receive double that amount, with the depu-
ty chairman paid one and a half times the fixed fee. Mem-
bers of committees are paid € 500 for each attendance at a 
committee meeting. Remuneration is paid pro rata where 
a Supervisory Board member steps down during the year. 
There are no stock option plans for members of the Board. 
Supervisory Board remuneration was agreed to € 68.0 K 
for business year 2008 (previous year: € 59.5 K). No other 
fees (particularly for consultancy or brokerage activities) 
were paid to Supervisory Board members. No loans or ad-
vances were paid to either Management Board or Supervi-
sory Board members.

Directors’ dealings
As part of its accumulation programme, the parent com-

pany CA Immo increased its stake in CA Immo Interna-
tional from 61.74 % to 62.77 % at year end. The company 
acquired 396,187 CA Immo International shares in 2009. 
As of the balance sheet date, CA Immo held a total of 
27,279,396 shares in CA Immo International. In addition, 
2,000 shares in total (2,000 shares in 2008) shares were 
privately held by Management Board member Wolfhard 
Fromwald at the end of 2009. Supervisory Board mem-
bers hold no shares in the company.

D&O insurance
At CA Immo Group level, D&O manager liability insur-

ance with coverage of € 50 m was taken out for the execu-
tive bodies (Management Board members, administrative 
authorities, supervisory bodies and senior executives) of 
the parent company and subsidiaries. The insurance does 
not provide for any excess.

BY AGM AGREED SUPERVISORY BOARD REMUNERATION 

 in € 2009

for 2008

2008

for 2007

Helmut Bernkopf, Chairman from 7.5.2009 – –

Ernst Nonhoff, Deputy Chairman from 26.11.2009 10,500.0 10,500.0

Alarich Fenyves from 7.5.2009 to 11.9.2009 10,500.0 –

Peter Hofbauer from 7.5.2009 – –

Reinhard Madlencnik 10,500.0 11,000.0

Gerhard Nidetzky to 7.5.2009 16,000.0 17,000.0

Regina Prehofer to 7.5.2009 20,500.0 20,500.0

Total 68,000.0 59,500.0
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According to Article 243b of the Austrian Commer-
cial Code (UGB), publicly owned companies are obliged 
to compile corporate governance reports in line with the 
‘comply or explain’ principle. The CG Code defines the 
following categories of rules:

1. Legal requirements (‘L Rules’) All regulations based on binding legal provisions.

2. Comply or explain (‘C Rules’)
Rules that must be observed to ensure compliance with the CG Code; reasons must be 

stated in the event of non-compliance.

3. Recommendations (‘R Rules’)
Rules that are recommendatory in nature; there is no requirement to report or justify 

non-compliance with them.

CA Immo International complies fully with all recom-
mendatory rules and with most C Rules in the CG Code. 
Deviation is confirmed in the following areas:

C Rule 39: The Supervisory Board forms competent 
committees according to the number of its members and 
the specific circumstances of the company. The purpose 
of the committees is to help the Board function more effi-
ciently and handle complex issues, although certain com-
mittee matters may still be dealt with by the full Supervi-
sory Board. The committee chairpersons report regularly 
to the Supervisory Board on the work of their commit-
tees. The Supervisory Board must make provision to en-
sure committees are authorised to reach decisions in ur-
gent cases. The majority of committee members meet the 
independence criteria in accordance with C Rule 53. The 
names of committee members and the chairpersons must 
be given in the corporate governance report, which must 
also state the number of committee meetings and describe 
committee activities.

Explanation/reason: The responsibilities of the Super-
visory Board are stipulated in the Articles of Associa-
tion and the rules of procedure adopted by the Supervi-
sory Board. The obligations therein defined as regards 
information provision and reporting by the Management 
Board also apply to the subsidiaries of CA Immo Inter-
national. The full committee rules on matters of critical 
importance as well as general strategy. The Board also 
executes its duties through three competent committees. 

Notwithstanding the provisions of C Rule 39, the chair-
person of the Supervisory Board shall be competent 
where decisions are required on urgent matters; however, 
such decisions must be submitted as quickly as possible 
to the full Supervisory Board for approval. Regular re-
ports are submitted to the Supervisory Board concerning 
the work of the committees and the presiding committee. 
All committee members have declared compliance with 
the criteria for independence stipulated under C Rule 53. 
The corporate governance report contains more details 
on the committees (composition, activities, meetings held 
etc.).

C Rule 45: Supervisory Board members are prohibit-
ed from taking up executive positions with competitor 
companies.

Explanation/reason: Although a number of CA Immo 
International Supervisory Board members hold execu-
tive positions with similar companies within the sector, 
each of them is obliged to declare without delay any con-
sultancy or executive functions performed for a competi-
tor organisation or business partner. Stringent standards 
are applied when determining the existence of a conflict 
of interests; in the event of a contradiction of interests 
arising, the member in question shall be required to ab-
stain from taking part in voting procedures. The follow-
ing Supervisory Board members hold executive posi-
tions with similar companies: alongside their functions at 
CA Immo International, Helmut Bernkopf and Reinhard 

Comply or Explain
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Madlencnik are represented on the Supervisory Board 
of the parent company CA Immo, which is also public-
ly owned. Furthermore, in connection with their func-
tions at UniCredit Bank Austria AG, Helmut Bernkopf, 
Reinhard Madlencnik and Peter Hofbauer hold supervi-
sory board mandates in a number of subsidiaries of the 
Bank involved in similar business areas (real estate and 
development projects). A full list of executive functions 
performed by Management and Supervisory Board mem-
bers may be viewed at www.caimmointernational.com. 
No loans were extended to Supervisory Board members. 
There are no direct agreements, and in particular no con-
sultancy contracts, between CA Immo International and 
members of the Supervisory Board.

C Rule 53: The majority of Supervisory Board members 
elected by the Ordinary General Meeting or appointed 
by shareholders on the basis of the Articles of Associa-
tion are independent of the company and its Management 
Board. A Supervisory Board member shall be deemed to 
be independent where he or she has no business or per-
sonal relationship with the company or its Management 
Board which could cause a material conflict of interests 
and thus influence the conduct of that member. On the 
basis of this general provision, the Supervisory Board de-
fines the criteria for independence and publishes these in 
the corporate governance report. The guidelines on inde-
pendence as shown in the first notes section provide ad-
ditional information. According to the defined criteria, all 
Supervisory Board members are personally responsible 
for declaring their own independence or otherwise to the 
Board. Supervisory Board members who meet the criteria 
must be named in the corporate governance report.

Explanation/reason: In compliance with the Corporate 
Governance Code, the Supervisory Board has defined 
criteria for evaluating its independence. According to 
these criteria, a Board member shall be deemed to be in-
dependent where he or she has no business or personal 
relationship with CA Immo International or its Manage-
ment Board which could cause a material conflict of in-
terests and thus influence the conduct of that member. 
The guidelines on independence compiled by the Super-
visory Board are published in full on the company’s web-
site (www.caimmointernational.com), along with a list of 
all mandates outside of CA Immo International held by 
Board members. All members of the Supervisory Board 
have declared their independence in line with these cri-
teria. In addition, all members of the Supervisory Board 
meet the criteria under C Rule 54 in that they do not rep-
resent the interests of any shareholder with a holding in 
excess of 10 %. Some Board members perform functions 
in related companies or organisations that could poten-
tially lead to conflicts of interests: as an executive board 
member at UniCredit Bank Austria AG, Helmut Bernkopf 
is responsible for corporate clients business as well as the 
Investment Banking area; Peter Hofbauer has headed the 
Shareholdings, Capital and Strategic Projects division at 
UniCredit Bank Austria AG since mid– 2006 and runs the 
Group Accounting & Tax division; at the same bank, Re-
inhard Madlencnik is the head of the Real Estate division. 
UniCredit Bank Austria AG/UniCredit Group is the prin-
cipal bank of the CA Immo International Group: the com-
pany performs most of its payment and loan financing 
transactions and makes most of its financial investments 
with this bank. Reference is hereby made to the remarks 
concerning C Rule 45 (executive functions performed for 
competitor organisations).

Vienna, March 2010

The Management Board

		 	 	
		 Bruno Ettenauer	 Bernhard H. Hansen	 Wolfhard Fromwald
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Contact / Disclaimer / Imprint

We ask for your understanding that gender-conscious notation in the texts of this Report  
largely had to be abandoned for the sake of undisturbed readability of complex economic matters.

This Report is printed on environmentally friendly and chlorine-free bleached paper.

Contact 

CA Immo International AG
Mechelgasse 1 
1030 Vienna
Phone +43 1 532 59 07-0
Fax +43 1 532 59 07-510
office@caimmointernational.com
www.caimmointernational.com

Investor Relations
Free info hotline in Austria: 0800 01 01 50
Mag. Claudia Hainz
Mag. Florian Nowotny
Phone +43 1 532 59 07-0
Fax +43 1 532 59 07-595
ir@caimmointernational.com

Corporate Communications
Mag. Susanne Steinböck 
Mag. (FH) Ursula Mitteregger
Phone +43 1 532 59 07-0
Fax +43 1 532 59 07-595
presse@caimmointernational.com

Imprint 

Published by: CA Immo International AG, 1030 Vienna, Mechelgasse 1
Text: Mag. Claudia Hainz
Graphic design and setting: WIEN NORD Werbeagentur
Photos: CA Immo
Litho: Vienna Paint
Production: 08/16

Disclaimer 

Companies voluntarily undertake to adhere to the principles set out in 
the Austrian Code of Corporate Governance, which is the basis for this 
Report. Where legally permissible, liability on the part of the company 
or its executive bodies arising from failure to comply with the provisions 
of the Austrian Code of Corporate Governance as amended is excluded. 
This Report does not constitute an invitation to buy or sell the shares of 
CA Immo International AG.
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