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The bonds are unsecured financings of the Group parent 
company, which rank pari passu with each other and 
with all other unsecured financings of CA Immobilien 
Anlagen AG. The terms and conditions of the bonds in-
clude a loan-to-value (LTV) covenant. The bonds issued 
in 2020 and in 2024 contain two further covenants relat-
ing to the secured financing volume and the interest rate 
coverage of the Group.  

Secured financing 
CA Immo has business relations with a large number of 

financing partners. With around 20.5% of total outstand-
ing financial liabilities, the main financing bank in terms 
of the credit volume is the UniCredit Group. As the chart 
shows, Helaba, Deutsche Postbank, DG Hyp and Bayern 
LB also accounted for larger shares as at the key date. 

FINANCIAL DEBT (EXCL. LEASING LIABILITIES) AS OF 
31.12.2025 (BASIS €2.2BN) 

 

FINANCING STRUCTURE (EXCL. LEASING 
LIABILITIES) AS OF 31.12.2025 (BASIS: €2.2BN) 

Long-term interest rate hedging 
Since interest expenses make up a significant expense 

item on the income statement for most real estate compa-
nies (alongside administrative overheads), interest rate 
rises can have a major impact on earnings – especially 
since rental revenue is usually based on long-term agree-
ments, which means increases in financing costs cannot 
be directly counterbalanced by higher revenue. For this 
reason, the CA Immo’s financing strategy involves hedg-
ing a substantial proportion of interest expenditure 
against fluctuation over the long term. Interest swaps are 
currently used as interest hedging tools. The ratio of 
fixed-interest bonds also makes up a major part of the in-
terest rate hedging ratio. 

Of the derivatives in use, a nominal amount of €961.0m 
relates to interest rate swap contracts (31 December 2024: 
€1,134.4m), €38.5m to interest rate floors (31 December 
2024: €39.4m), and €67.4m (31 December 2024: €68.0m) 
to interest rate caps. The weighted average remaining 
term of the derivatives used for interest rate hedging was 
approximately 3.2 years as of the reporting date, com-
pared with a weighted average remaining term of 3.0 
years for the financial liabilities. 

From an accounting perspective, a distinction is made 
between those contracts that are recognized as 
stand-alone fair value derivatives and expensed through 
profit or loss under “Result from derivatives”, and those 
contracts designated as cash flow hedges in accordance 
with IFRS 9, for which changes in fair value are recog-
nized in other comprehensive income. As of 31 December 
2025, contracts with a total nominal amount of €859.2m 
and a fair value of €12.3m were classified as fair value de-
rivatives (31 December 2024: €1,029.4m and €15.8m). As 
of 31 December 2025, the company held contracts desig-
nated as cash flow hedges with a nominal amount of 
€207.7m and a fair value of €14.6m (31 December 2024: 
€212.3m and €18.5m).

Variable rate debt

Variable, but hedged
through derivatives

Fixed rate debt

3%

46%

51%

Unsecured
financings

Helaba
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Other

Deutsche Postbank

Bayern LB
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10%
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KEY FIGURES FROM THE INCOME STATEMENT 

Recurring earnings 
Rental income for CA Immo decreased by –3.4% to 

€230.9m. By region, around 58% of total rental income 
was generated by the German portfolio, followed by the 
CEE portfolio with around 34% and Austria with around 
8%. 

In 2025, investment properties generated €11.3m more 
in rental income than in the corresponding prior-year re-
porting period. This includes, in addition to the effects of 
changes in the vacancy rate and rent price adjustments, 
rent increases related to indexation clauses in lease agree-
ments. This is offset by rental income losses of €–17.8m 
associated with non-strategic property disposals across all 
markets, as well as lower rental income resulting from the 
reclassification of investment properties to projects under 
development (€–1.6m). 

Incentive arrangements from various lease agreements 
(in particular rent-free periods) are amortised on a 
straight-line basis over the total term of the lease contract. 
Rental income therefore shows the effective economic 
rent and not the actual cash-relevant rent during the pe-
riod. Of the rental income for business year 2025, 
straight-line amortisation of this kind accounted for  
€–5.0m (2024: €12.4m). 

In year-on-year comparison, property expenses directly 
attributable to the asset portfolio, including own operat-
ing expenses were down significantly yoy at €–30.7m 
(2024: €–36.7m). This expenditure item consists of va-
cancy costs and operating expenses that cannot be passed 
on (€–6.2m), agency fees (€–5.5m), maintenance  
(€–4.2m), allowances for bad debt (–€1.4m), expenses 
from non-service components (–€10.3m) and other di-
rectly attributable expenses (€–3.m).  

The net rental income generated by the rental activities 
after deduction of direct management costs decreased by 
–1.0% from €202.2m to €200.2m.

The operating margin on letting activities (net rental in-
come in relation to rental income), an indicator of the ef-
ficiency of the rental business, increased from 84.6% in 
the previous year to 86.7% . 

Other expenditure directly attributable to project devel-
opment stood at €–2.4m at year end (2024: €–2.6m).  

RENTAL INCOME BY MAIN USAGE (BASIS: €195.6M 
ANNUALIZED RENTAL INCOME) 

RENTAL INCOME BY COUNTRY (BASIS: €195.6M 
ANNUALIZED RENTAL INCOME) 

Office

Other

97%

3%

Germany

Hungary

Poland
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63%
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8%
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RESULTS 
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CHANGE IN RENTAL INCOME FROM 2024 TO 20251) 

€ m Austria Germany CEE Total 

2024 20.0 132.8 86.1 238.9 

Change 

Resulting from change in vacancy 

rate, indexation or rental price 1.1 7.4 2.8 11.3 

Resulting from new acquisitions 0.0 0.0 0.0 0.0 

Resulting from completed 

projects/reclassifications 0.0 –1.6 0.0 –1.6 

Resulting from sale of properties –2.5 –5.3 –10.0 –17.8 

Total change in rental income –1.4 0.5 –7.2 –8.1 

2025 18.6 133.3 78.9 230.9     

1) Included are non-performance components of operating costs according to IFRS 16 amounting to €9.8m.

INDIRECT EXPENSES 

€ M 2025 2024

Personnel expenses –33.0 –34.0

Legal, auditing and consulting fees –6.6 –8.4

Third party acquired development services –0.1 –0.3

Travel expenses and transportation costs –0.6 –0.6

Other expenses internal management –2.3 –3.5

Other indirect expenses –4.4 –3.8

Subtotal –46.9 –50.7 

Own work capitalised in investment property 6.1 5.8

Change in properties held for trading 0.0 0.5

Indirect expenses –40.9 –44.4 
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Property sales result  
Trading revenue of €10.4m was generated in 2025 in 

connection with the scheduled sale of properties held in 
current assets and construction services (2024: €26.0m). 
This income was offset by book value deductions and 
other directly attributable expenditure of €–0.7m. The 
trading portfolio thus contributed a total of €9.6m to the 
result (2024: €11.5m). Profit from the sale of investment 
properties of €–0.1m was below the previous year’s value 
of €4.3m.  

Income from services  
Gross revenue from services dropped by –48.2% to 

€1.0m (2024: €1.8m). This includes income from busi-
ness relationships with related parties. 

Indirect expenses  
In 2025, indirect expenditures decreased by –8.0% from 

€–44.4m in the previous year to €–40.9m. The main driv-
ers were reduced personnel expenses and lower legal and 
consulting costs. The ratio of indirect expenses to gross 
rental income decreased from 23.0% in 2023 to 18.6% in 
2024 and 17.6% in 2025. 

As shown in the table on the previous page, the item 
"Own work capitalized" increased slightly to €6.1m 
(2024: €5.8m) due to an increase in development activity. 
This item may be regarded as an offsetting position to the 
indirect expenditures which counterbalance the portion 
of internal project development expenditure, provided it 
is directly attributable to individual development pro-
jects and thus qualifies for capitalisation.  

Indirect expenses also contain expenditure counterbal-
ancing the aforementioned gross revenue from services. 

Other operating income 
Other operating income amounted to a total of €0.6m 

compared to the 2024 reference value of €2.0m. 

Earnings before interest, taxes, depreciation and 
amortisation (EBITDA)  
Earnings before interest, taxes, depreciation and amorti-

zation (EBITDA) amounted to €167.9m, down –4.0% on 
the previous year's figure of €174.8m. The contribution of 
the individual regions to the overall result was as fol-
lows: With an EBITDA of €127.8m, Germany generated 
by far the largest share at approximately 76%. The largest 
contribution from the CEE markets came from Poland, 
with an EBITDA of €24.3m (approximately 14%), fol-
lowed by Hungary with €9.5m (approximately 6%) and 

Czechia with €5.2m (approximately 3%). Austria contrib-
uted €0.4m to EBITDA. The main drivers of the year-on-
year decline in EBITDA were primarily the profitable dis-
posal activity in the prior year as well as slightly lower 
rental income resulting from disposal activity. 

Revaluation result  
The total revaluation gain of €74.2m in 2025 was coun-

terbalanced by a revaluation loss of €–65.0m. The cumu-
lative revaluation result based on independent external 
appraisals of €9.2m was therefore significantly above the 
previous year’s value (2024: €–199.6m). By region, the re-
valuation result in Germany amounted to €15.5m. CEE 
recorded negative value adjustments of €–4.7m and Aus-
tria of €–1.6m.  

Further information on property valuation can be found 
in the chapter "Property Valuation". 

Result from joint ventures 
Current results of joint ventures consolidated at equity 

are reported under ‘Result from joint ventures’ in the 
consolidated income statement. In 2025, this contribu-
tion totalled €–2.2m (2024: €18.2m). The positive contri-
bution from joint ventures in the prior year was primarily 
driven by a positive valuation result in the Eggartensied-
lung joint venture (disposed in 2025) in Munich, as well 
as ongoing income from the Zollhafen Mainz joint ven-
ture. This includes extraordinary contributions from suc-
cessful land disposals. 

Earnings before interest and taxes (EBIT) 
Earnings before interest and taxes (EBIT) totalled  

€171.6m and is therefore higher compared to the corre-
sponding negative figure for the previous year of €–9.5m, 
mainly because of the positive revaluation effect. 

Financial result 
The financial result for 2025 was €–47.9m, compared to 

€–66.6m last year. In detail, the elements of the financial 
result developed as follows: 

The Group's financing costs totalled €–59.4m  
(2024: €–55.1m). The main driver was primarily the in-
terest costs for the €350m Green Bond issued in October 
2024, which could not be offset by lower interest costs 
from the repayment of the €275.9m bond in October 
2025. 

In addition to the interest expense recognized in the in-
come statement, borrowing costs of €7.2m (2024: €4.7m) 
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were capitalized as part of the cost of construction of 
properties during the 2025 financial year. 

The result from derivatives developed less negatively 
than in the previous year as a result of interest rate devel-
opments and stood at €–0.8m (2024: €–21.4m). The result 
from derivatives came solely from the company's interest 
rate derivatives in the amount of €–0.8m (2024: €21.4m). 

At €13.5m, the result from financial investments was 
higher compared to the figure for the reference period 
(2024: €9.4m). Exchange rate differences totalled €–1.2m 
(2024: €–1.3m).  

Earnings before taxes (EBT) 
Earnings before taxes (EBT) of €123.7m (2024:  

€–76.1m) recorded a strong positive result year-on-year, 
based on the earnings developments described above. 

Taxes on income  
In Germany, a gradual reduction of the corporate in-

come tax rate from the current 15% by 1% p.a. starting in 
2028 to 10% by 2032 was enacted in July 2025 (rates 
each excluding solidarity surcharge). Overall, a non-cash 
deferred tax income of approximately €90.3m was recog-
nized in 2025 as a result of the change in tax rate. 

Taxes on earnings, including the non-cash deferred tax 
income described above, amounted as of the reporting 
date to €60.7m in 2025 (2024: €9.8m).  

Consolidated net income 
At €184.4m, consolidated net income for the period was 

significantly above the previous year's figure of €–66.3m, 
based on the effects described above. Earnings per share 
amounted to €1.93 (2024: €–0.68 per share). 

Cash flow 
Cash flow from operating activities includes changes in 

current assets relating to the sale of properties intended 
for trading and totalled €208.0m (2024: €124.1m). 

Cash flow from investment activities, which essentially 
represents the net amount between investments in and 
sales of long-term property assets, amounted to €330.6m 
in 2025, compared to the previous year's value of €–
83.1m. Cash flow from financing activities totalled  
€–632.9m (2024: €–66.3m). 

CASH FLOW-STATEMENT – SHORT VERSION 

€ m 2025 2024 Change 

in % 

Cash and cash equivalents - 

beginning of the business year 647.0 663.6 –2

Cash flow from 

- business activities 208.0 124.1 68 

- Investment activities 330.6 –83.1 n.m.

- financing activities –632.9 –66.3 >100

Changes in cash and cash 

equivalents –94.4 –25.3 >100 

Other changes1) –7.8 8.7 n.m.

Changes in cash and cash 

equivalents - the end of the 

business year 544.9 647.0 –16 

1) Includes exchange rate movements from foreign currency, reclassification 
to a disposal group and expected credit losses on cash and cash equiva-
lents 

Funds from Operations (FFO) 
FFO I of €118.5m was slightly lower than in the prior 

year (€120.0m). FFO I per share amounted to €1.24 as of 
the reporting date, an increase of 0.8% compared to the 
prior-year figure (2024: €1.23 per share). The full-year 
guidance of >€104m was thus exceeded. This is primarily 
attributable to administrative expenses being lower than 
anticipated, driven mainly by lower legal and consulting 
costs as well as lower personnel provisions in the fourth 
quarter of 2025. FFO I, a key indicator of the Group's re-
curring earnings power, is reported before taxes and ad-
justed for the property sales result and other non-recur-
ring effects.  

Adjusted non-recurring effects totalled €1.4m  
(2024: €–2.5m). These primarily related to administrative 
expenses of €0.3m, financing expenses in the amount of 
€1.2m and operating expenses of €–0.1m.  
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FFO II, including trading, other non-recurring results 
and after taxes, is an indicator for the Group’s overall 
profitability and totalled €92.5m, compared to €120.5m 
(–23.2%) in the previous year. FFO II per share amounted 

to €0.97 (2024: €1.23 per share). The decline compared to 
the previous year is primarily attributable to the profita-
ble sales activities in the prior year as well as the higher 
income taxes in 2025. 

FUNDS FROM OPERATIONS (FFO) 

€ m 31.12.2025 31.12.2024

Net rental income (NRI) 200.2 202.2

Income from services 1.0 1.8

Other operating income/expenses excl. services 0.6 2.0

Other operating income/expenses 1.5 3.9

Indirect expenses –40.9 –44.4 

Result from joint ventures 2.3 3.1

Finance costs –59.4 –55.1 

Result from financial investments1) 13.5 12.7

Non-recurring adjustments2) 1.4 –2.5 

FFO I (excl. trading and pre taxes) 118.5 120.0 

Result from trading 9.6 11.5

Result from the sale of investment properties –0.1 4.3

Result from disposal of joint ventures 0.4 0.0

At-equity result property sales –2.1 8.6

Property sales result 7.7 24.4

Result from disposal of assets at fair value 0.0 –3.3 

Other financial results 0.0 1.8

Other adjustments3) –1.2 –3.1

Current income tax  –32.5 –19.3

FFO II (incl. trading and after taxes) 92.5 120.5   

1) Excluding value adjustments for cash and restricted cash and the result from the sale of other investments
2) Adjustment for property sales and other non-recurring results 
3) Includes other non-recurring results adjusted in FFO I

BALANCE SHEET ANALYSIS 

Assets  
Long-term assets amounted to €4,409.0m as of the bal-

ance sheet date (80.7% of total assets). The carrying 
amount of investment properties totaled €3,694.1m at the 
reporting date (31 December 2024: €4,249.7m). The de-
crease in investment properties primarily results from the 
reclassification of the Hallesches Ufer (Skygreen) prop-
erty in Berlin from investment properties to properties 
under development, the reclassification of the investment 
properties Capital Square and Millennium Tower 1 (Bu-
dapest), Sienna Center (Warsaw), , Spreebogen (Berlin), 
Intercity Hotel, the Campanile site and the bus terminal 
(Frankfurt) into “assets held for sale and disposal groups” 

(IFRS 5) as well as the disposals of Kavčí Hory and Vi-
sionary (Prague), Bartók Ház (Budapest) and the district 
parking garage (Mainz). 

The balance sheet item “properties under development” 
increased by 39.3% compared with 31 December 2024 to 
€636.6m, driven by ongoing investments in construction 
projects and the reclassification of the Hallesches Ufer 
property in Berlin. Total real estate assets (investment 
properties, owner-occupied properties, properties under 
development, and properties held as current assets) 
amounted to €4,675.5m as of the reporting date and were 
therefore below the year-end 2024 level (€4,964.8m) due 
to the effects described above. 

The net assets of joint ventures are reported under the 
balance sheet item “investments in joint ventures,” 
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which amounted to €17.3m as of the reporting date (31 
December 2024: €62.6m). This decrease is primarily re-
lated to the disposal of the interest in the Eggartensied-
lung joint venture in Munich. 

Cash and cash equivalents (including cash deposits) to-
talled €645.0m as of the balance sheet date, below the 
level of €797.3m at 31 December 2024. The use of cash 
included, among other things, the repayment of a corpo-
rate bond maturing in October 2025 (€275.9m). This was 
offset, among other factors, by cash inflows from profita-
ble disposal activities. 

Liabilities  
Equity 
The balance sheet equity increased in 2025 by 0.4% 

from €2,562.2m at the end of last year to €2,571.6m. This 
figure reflects, among other factors, the net profit for the 
period of €184.4m, the share buybacks and the dividend 
payment in May 2025.  

The Group’s total assets decreased by –9.4% compared 
with the beginning of the year to €5,461.7m (31.12.2024: 
€6,028.6m). As a result, the equity ratio as of the report-
ing date amounted to 47.1%, placing it within the strate-
gic target range of >45% (31.12.2024: 42.5%). 

Interest-bearing liabilities 
Interest-bearing liabilities amounted to €2,259.9m as of 

the reporting date, down –16.9% from the prior-year fig-
ure of €2,720.8m. Net debt (interest-bearing liabilities 
less cash and cash equivalents, cash deposits, and re-
stricted cash) decreased to €1,611.9m (31.12.2024: 

€1,895.9m). Gearing (net debt to equity) stood at 62.7% at 
year-end (31.12.2024: 74.0%). The loan-to-value ratio (in-
terest-bearing liabilities less cash and cash equivalents, 
cash deposits, and restricted cash to property assets) 
amounted to 34.5% as of the reporting date, compared 
with 38.2% at the end of the previous year. 

100% of the liabilities are in euros. The financing strat-
egy of CA Immo provides for comprehensive hedging of 
the interest rate risk. For further details, see the “Financ-
ing” section. 

KEY BALANCE SHEET AND FINANCING FIGURES 

€ m 31.12.2025 31.12.2024 

Shareholders' equity 2,571.6 2,562.2 

Long-term interest-bearing liabilities 1,972.8 2,355.7 

Short-term interest-bearing liabilities 287.0 365.1

Cash and cash equivalents –544.9 –647.0

Restricted cash –3.0 –27.6

Cash deposits –100.1 –150.4

Net debt 1,611.9 1,895.9 

Equity ratio 47.1 42.5

Gearing (net) 62.7 74.0

Gearing (gross) 87.9 106.2

Loan-to-value (net) 34.5 38.2

Loan-to-value (gross) 48.3 54.8  
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION: SHORT VERSION 

2025 2024 Change

€ m in % € m in % in % 

Property assets 4,342.6 79.51 4,712.4 78.17 –8

Investments in joint ventures 17.3 0.32 62.6 1.04 –72

Intangible assets 0.6 0.01 1.0 0.02 –46

Financial and other assets 47.3 0.87 72.1 1.20 –34

Active deferred tax assets 1.2 0.02 4.8 0.08 –75

Long-term assets 4,409.0 80.73 4,853.0 80.50 –9 

Assets held for sale and relating 

to disposal groups 338.5 6.20 248.4 4.12 36

Properties held for trading 3.9 0.07 4.0 0.07 –1

Receivables and other assets 65.2 1.19 125.9 2.09 –48

Securities 0.0 0.00 0.0 0.00 n.m.

Fixed cash deposits 100.1 1.83 150.4 2.49 –33

Cash and cash equivalents 544.9 9.98 647.0 10.73 –16

Short-term assets 1,052.6 19.27 1,175.6 19.50 –10 

Total assets 5,461.7 100.00 6,028.6 100.00 –9 

Shareholders' equity 2,571.6 47.09 2,562.2 42.50 0

Shareholders' equity as a % of 

total assets 47.1 42.5 

Long-term interest-bearing 

liabilities 1,972.8 36.12 2,355.7 39.08 –16

Short-term interest-bearing 

liabilities 287.0 5.26 365.1 6.06 –21

Other liabilities 182.7 3.35 190.0 3.15 –4

Passive deferred tax assets 447.4 8.19 555.7 9.22 –19

Total liabilities and 

shareholders' equity 5,461.7 100.00 6,028.6 100.00 –9  

FINANCIAL PERFORMANCE INDICATORS 

The strategic focus of CA Immo's business activities is 
the long-term increase in the value of the company. This 
is accompanied by key financial indicators, which are 
important instruments for identifying the factors that 
contribute to a sustained increase in the value of the 
company and quantifying these factors for the purposes 
of value management.  

The key financial performance indicator is total share-
holder return (TSR). It indicates the gross return that an 

investor/shareholder earns when he buys a share and 
holds it for a certain period of time. It is therefore made 
up of the price gains/losses plus dividends paid out in 
the period between buying and selling a share. 

Another important financial performance indicator is 
the net income generated on the company’s average eq-
uity (return on equity or RoE). The aim is to generate a 
figure higher than the calculated cost of capital, thus gen-
erating shareholder value. Return on equity (RoE) for 
2025 amounts to 7.2% based on net profit. The increase 
compared with previous years is attributable to the return 
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to profitability. With the successful strategy implementa-
tion of recent years and strong positioning of CA Immo, 
the ground was prepared for generating a return on eq-
uity that aims to exceed the Group’s cost of equity (see 
the "Strategy" section).  

Other quantitative factors used to measure and manage 
our shareholders' long-term return include NAV per share 
growth, operating cash flow per share, and Funds from 
Operations (FFO I and FFO II) per share (please refer to 
the table above and “Balance Sheet” and “Key Figures 
per Share” in the flap of the annual report). 

NON-FINANCIAL PERFORMANCE INDICATORS 

As the financial indicators ultimately represent the suc-
cess achieved in the operating real estate business, they 
are preceded by a number of other performance indica-
tors, including non-financial indicators, that are essential 
for measuring and managing the operating business per-
formance:  

– Occupancy rate is an indicator for the quality and man-
agement success of the portfolio. The occupancy rate
(by sqm) of CA Immo’s investment portfolio stood at
around 95% (around 93% as at 31 December 2024). Fur-
ther information can be found in the section on invest-
ment properties.

– Vacancy rate shows the ratio of unlet space to the total
area of the property portfolio and therefore plays an im-
portant role in terms of the return to be generated. The
higher the vacancy rate, the lower the rental income.
The property portfolio of CA Immo had a vacancy rate
of around 5% as at 31 December 2025 (31 December
2024: around 7%).

– WAULT - Weighted Average Unexpired Lease Term (to
break) is a key indicator in the commercial real estate
sector. It provides information on the average remaining
lease term of the property portfolio and amounted to 4.8
years at CA Immobilien Anlagen AG as at 31 December
2025 (31 December 2024: 4.7 years).

– Location quality and infrastructure are decisive for the
marketability of the properties. The majority of the
Group's office stock is located in central business loca-
tions (CBD) in central European capitals.

– Sustainability certification: CA Immo has prioritized
the development of sustainable buildings for its portfo-
lio to enhance overall building quality. As part of its
sustainability strategy, the company also seeks transpar-
ent, internationally comparable, and objective certifica-
tion for its core investment properties. This commit-
ment ensures high standards across the portfolio (addi-
tional information can be found in the consolidated re-
port on sustainability issues).

– Local presence and market knowledge: a decentralised
organisational structure with our own branches in the
core markets ensures efficient management.

– Reduction of CO2 emissions: CA Immo actively en-
hances the energy performance of its buildings to re-
duce the CO₂ emission intensity of its investment port-
folio, thereby increasing its overall quality and attrac-
tiveness. Key measures include improving energy effi-
ciency, implementing renovation and modernization in-
itiatives, transitioning gradually to renewable energy
sources, and integrating newly completed, sustainably
developed projects into the portfolio. The non-financial
performance indicators relating to environmental, em-
ployee and social issues as well as human rights and
the fight against corruption and bribery are presented
and explained in detail in the consolidated report on
sustainability issues.



 

 

GROUP MANAGEMENT REPORT  

27

MARKET ENVIRONMENT 

Global economic growth remains below the long-term 
pre-crisis average. While the world economy as a whole 
continues to demonstrate resilience, it remains shaped by 
opposing forces. Trade policy uncertainties, high debt 
levels, and structural growth constraints weigh on eco-
nomic activity, while technology-driven investments – 
particularly in artificial intelligence – provide stabilizing 
momentum. Regionally, the picture remains mixed: the 
United States continues to record comparatively robust 
growth, whereas the euro area shows only moderate dy-
namics. Global inflation in advanced economies is gradu-
ally approaching central bank targets, although services 
inflation remains persistently elevated. Following a series 
of rate cuts in the first half of 2025, the ECB has kept its 
key interest rates stable and continues to pursue a cau-
tious, data-dependent approach. Geopolitical tensions, 
trade policy uncertainties, weak productivity growth, and 
demographic change remain key risk factors for medium-
term growth prospects. 

In the European real estate market, a cautious recovery 
continues, although transaction activity remains charac-
terized by selective investor behavior and heightened risk 
aversion. CA Immo operates in an environment where the 
preferences of users, investors, and lenders continue to 
shift, and decision-making processes remain prolonged. 
At the same time, prime office properties in central loca-
tions – particularly in CA Immo’s German markets – are 
proving structurally resilient: prime rents continue to 
show positive growth, while vacancy trends in the pre-
mium segment are significantly more moderate than in 
the broader market. The continued significant decline in 
new construction activity due to rising construction and 
financing costs is expected to further reduce the supply of 
high-quality office space in the coming years, creating op-
portunities for established providers of premium office 
space in sought-after locations. Moreover, stabilizing in-
terest rate levels and gradually improving financing con-
ditions may stimulate transaction markets and contribute 
to a positive revaluation of real estate assets. Planned in-
creases in defense and infrastructure spending in several 
European countries could also provide indirect positive 
impulses for demand in the commercial real estate sector. 

STRATEGIC PRIORITIES 

In view of these fundamental macroeconomic changes, 
we will continue to focus on securing and increasing our 
competitiveness and resilience. In doing so, we set the 
strategic priorities: 

Focus on profitability 
– Drive performance through prime portfolio quality.

– Reduce vacancy and capture rent reversion.

– Continued operational efficiency and improved margins
via process improvement and structural cost savings.

Accelerate non-core disposals
– Increase critical mass and economies of scale in Berlin

and Munich.

– Dispose assets that do not fit location, specification,
technology, certification, sustainability, and earnings
potential.

– Potential further market exits in the course of continu-
ous portfolio optimization.

Simplify business model
– Continued outsourcing of non-value add activities.

– Structural consolidation in view of an increasingly fo-
cused geographic footprint.

Maintain balance sheet
– Continuously improve capital structure and maintain

investment grade financial policy.

Accretive re-investment
– Organic growth through continued profitable develop-

ment.

– Offset declining earnings from sales with profitable de-
velopment income/gain.

Select external investment
– Maintain critical mass, grow asset base in key markets

(Berlin, Munich) through select external investment.

– Focus on higher value add development/redevelopment
opportunities.

Return capital to shareholders
– Ongoing share buyback program of up to 2,768,907

shares.

– Distribute proceeds from non-core sales via dividends.

OUTLOOK 
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KEY BUSINESS FACTORS 

Key factors that may influence the business develop-
ment planned for 2026 include: 

– Economic developments in the regions in which
CA Immo is active and the effects of these on demand
for rental premises and rental prices (core indicators in-
clude GDP growth, employment and inflation).

– The development of general interest rate levels.

– The financing environment as regards the availability
and cost of long-term financing with outside capital
(both secured financing from banks on property level
and unsecured capital market financing on group level),
and accordingly the development of the market for real
estate investment, price trends and their impact on the
valuation of the CA Immo portfolio.

– The speed at which planned development projects are
realized will also depend on the market factors outlined
above and the availability of necessary debt and equity.

– Impact of flexible and hybrid forms of work ("work-
from-home") on the demand for office real estate.

– Political, fiscal, legal and economic risks, transparency
and the development level on our real estate markets.

DIVIDEND  

CA Immo intends to maintain its profit-oriented divi-
dend policy. The amount of the dividend is based on the 
profitability, growth prospects and capital requirements of 
CA Immo. At the same time, a continuous payout ratio of 
around 70% of recurring earnings (FFO I) is intended to 
maintain the continuity of the dividend development. 

For the 2025 financial year, the Management Board pro-
poses a dividend of €0.90 per share entitled to dividends 
at the Annual General Meeting to be held on May 6, 2026. 
Based on the closing price on December 31, 2025 (€22.52), 
the dividend yield is around 4.0%. The proposal for the 
appropriation of profits reflects the current assessment of 
the Management Board and Supervisory Board. 
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In order to ensure comparability with other listed prop-
erty companies, CA Immo reports individual key figures 
in accordance with the standards of EPRA (European 
Public Real Estate Association), the leading interest 
group for listed property companies. These key figures 
may differ from the values determined in accordance 
with IFRS rules. CA Immo follows EPRA's 'Best Practice 
Recommendations' (www.epra.com). 

EPRA NET ASSET VALUE (NAV) 

With the publication of the EPRA Best Practices Recom-
mendations Guidelines October 2019, the net asset value 
reporting was revised with the aim of better reflecting re-
cent market and company developments. As a conse-
quence, EPRA NAV and EPRA NNNAV were replaced by 
three new Net Asset Valuation metrics: EPRA Net Rein-
statement Value, EPRA Net Tangible Assets and EPRA 
Net Disposal Value. CA Immo has only reported these key 
figures as of Q1 2021, which are defined by EPRA as fol-
lows (Source: EPRA – Best Practices Recommendations 
Guidelines, Oktober 2019). 

EPRA KEY FIGURES  

31.12.2025 31.12.2024 

EPRA NRV € m 3,240.2 3,350.4 

EPRA NRV per share € 34.53 34.48 

EPRA NTA € m 2,977.7 3,104.3 

EPRA NTA per share € 31.74 31.95 

EPRA NDV € m 2,589.7 2,617.5 

EPRA NDV per share € 27.60 26.94    

EPRA Net Reinstatement Value 
The objective of the EPRA Net Reinstatement Value 

measure is to highlight the value of net assets on a long-
term basis. Assets and liabilities that are not expected to 
crystallise in normal circumstances such as the fair value 
movements on financial derivatives and deferred taxes 

on property valuation surpluses are therefore excluded. 
Since the aim of the metric is to also reflect what would 
be needed to recreate the company through the invest-
ment markets based on its current capital and financing 
structure, related costs such as real estate transfer taxes 
should be included. 

EPRA Net Tangible Assets 
The underlying assumption behind the EPRA Net Tan-

gible Assets calculation assumes entities buy and sell as-
sets, thereby crystallising certain levels of deferred tax li-
ability. 

EPRA Net Disposal Value 
Shareholders are interested in understanding the full 

extent of liabilities and resulting shareholder value if 
company assets are sold and/or if liabilities are not held 
until maturity. For this purpose, the EPRA Net Disposal 
Value provides the reader with a scenario where deferred 
tax, financial instruments, and certain other adjustments 
are calculated as to the full extent of their liability, in-
cluding tax exposure not reflected in the Balance Sheet, 
net of any resulting tax. This measure should not be 
viewed as a “liquidation NAV” because, in many cases, 
fair values do not represent liquidation values. 

Net Asset Value (IFRS) amounted to €2,571.6m (€27.41 
per share) as of 31. December 2025, compared to 
€2,562.1m (€26.37 per share) at year-end 2024 – an in-
crease of 0.4% (3.9% per share). 

EPRA Net Tangible Assets (NTA) amounted to 
€2,977.7m as of the reporting date, 3.3% below the 
year-end 2024 level (€3,104.3m). This corresponds to an 
EPRA NTA per share of €31.74, which is 0.7% below the 
EPRA NTA per share of €31.95 as of 31 December 2024. 

The number of shares outstanding totalled 93,823,352 
as of the reporting date (31. December 2024: 97,154,743). 

EPRA METRICS 
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NET ASSET VALUE (NRV, NTA AND NDV AS DEFINED BY EPRA) 

€ m 31.12.2025 31.12.2024

EPRA NRV EPRA NTA EPRA NDV EPRA NRV EPRA NTA EPRA NDV 

IFRS Equity attributable to shareholders 2,571.6 2,571.6 2,571.6 2,562.1 2,562.1 2,562.1 

Hybrid instruments (Convertible) - - - - - - 

Diluted NAV 2,571.6 2,571.6 2,571.6 2,562.1 2,562.1 2,562.1 

Revaluation of IP (if IAS 40 cost option is used) - - - 2.6 2.6 1.8 

Revaluation of trading properties 7.5 5.2 5.2 14.9 13.6 10.6

Diluted NAV at Fair Value 2,579.2 2,576.9 2,576.9 2,579.6 2,578.3 2,574.5 

Deferred taxes in relation to fair value gains of IP 450.2 427.1 - 555.7 560.4 -

Fair value of financial instruments –26.3 –26.3 - –34.4 –34.4 -

Fair value of fixed interest rate debt - - 12.8 - 43.0

Purchasers' costs 237.1 - - 249.4 - - 

NAV 3,240.2 2,977.7 2,589.7 3,350.4 3,104.3 2,617.5 

Fully diluted number of shares 93,823,352 93,823,352 93,823,352 97,154,743 97,154,743 97,154,743 

NAV per share in € 34.53 31.74 27.60 34.48 31.95 26.94        
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EPRA LOAN-TO-VALUE  

Loan-to-value (LTV) is a widely used metric in corpo-
rate reporting. However, as there is no predefined and 
generally accepted concept on how to calculate and re-
port LTV, investors, analysts and financing professionals 
often find that the calculation of the ratio is inconsistent 
among different listed real estate companies and in differ-
ent jurisdictions.  

The objective of the EPRA LTV is to assess the gearing 
of the shareholders’ equity within a real estate company. 
To achieve this goal, EPRA LTV provides adjustments to 
IFRS reporting. 

The EPRA LTV is calculated on the basis of a propor-
tional consolidation. This means that EPRA LTV includes 
the Group's share of the net debt and net assets of joint 
ventures or significant associated companies. Assets are 
recognized at fair value, net debt at nominal value. 

EPRA LOAN-TO-VALUE 

€ m 31.12.2025 31.12.2024

CAI JV Total CAI JV Total

Include: 

Borrowings from Financial Institutions 1,248.1 - 1,248.1 1,443.1 8.3 1,451.4

Securities - - - - - - 

Hybrids - - - - - - 

Bonds 1,000.0 - 1,000.0 1,275.9 - 1,275.9

Foreign currency derivatives - - - - - - 

Net payables 52.9 10.2 63.2 20.6 16.5 37.1

Own used property (debt) - - - - - - 

Current accounts (equity characteristic) - - - - - - 

Exclude: 

Cash and cash deposits 671.4 27.3 698.8 833.7 35.1 868.8

Net debt 1,629.6 –17.1 1,612.5 1,905.9 –10.3 1,895.6 

Include: 

Own used properties at fair value 11.9 - 11.9 8.2 - 8.2

Investment properties at fair value 3,694.1 - 3,694.1 4,249.7 - 4,249.7

Properties held for sale 335.8 9.0 344.8 256.4 65.5 322.0

Properties under development 637.1 - 637.1 457.0 - 457.0

Intangible assets 0.6 - 0.6 1.0 - 1.0

Net receivables - - - - - - 

Financial assets - - - 8.3 - 8.3

Total Property Value 4,679.5 9.0 4,688.5 4,980.7 65.5 5,046.3 

EPRA Loan to Value in % 34.82% –190.60% 34.39% 38.27% –15.73% 37.56%   
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EPRA YIELDS 

The type and scope of yield disclosures often vary and 
the metrics used are not consistently defined. In order to 
provide comparable reporting in terms of yields across 
Europe, EPRA has defined two yield measures. 

The EPRA Net Initial Yield is calculated as annualised 
rental income based on rents at the balance sheet date, 

less non-refundable property operating costs, divided by 
the market value of the property. The EPRA "topped up" 
Net Initial Yield is calculated using an adjustment in re-
spect of the granting of rent-free periods (or other unex-
pired lease incentives such as discounted lease periods 
and step-rents). 

EPRA YIELDS 1)

€ K Austria Germany Czechia Poland Hungary Total 

Investment properties 249,200 2,737,180 312,500 420,300 146,400 3,865,580 

Annualised cash rental income (gross) 18,143 124,879 16,190 29,733 12,019 200,963 

Property operating expenses –2,895 –11,059 –1,822 –5,800 –5,346 –26,924

Annualised cash rental income (net) 15,248 113,819 14,367 23,933 6,672 174,039 

EPRA Net Initial Yield 6.1% 4.2% 4.6% 5.7% 4.6% 4.5% 

Lease incentives –219 –2,584 –1,297 –98 –1,192 –5,390 

EPRA "topped-up" Net Initial Yield 6.0% 4.1% 4.2% 5.7% 3.7% 4.4%        

1) Based on the like-for-like portfolio adjusted for transaction costs

EPRA VACANCY RATE 

Vacancy rate reporting is not standardised across the 
real estate industry. In order to promote comparable and 
consistent reporting, the EPRA requirements specify a 
single, clearly defined vacancy rate disclosure. The EPRA 
Vacancy Rate is to be expressed as a percentage equal to 
the expected rental value of vacant space divided by the 
expected rental value of the entire portfolio. The EPRA 
Vacancy Rate is calculated only for completed properties 
(investment, trading and including share of joint ven-
tures’ vacancy), but excluding properties under develop-
ment. 

EPRA VACANCY RATE 

 € m 

Vacancy 

ERV 

Full 

Reversion 

ERV 

EPRA 

Vacancy 

Rate 

Germany 5.4 141.6 3.8%

Austria 1.2 14.7 8.3%

Poland 0.4 28.0 1.5%

Czechia 0.5 15.8 3.0%

Hungary 2.1 9.0 22.8%

Total 9.5 209.0 4.6%    
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EPRA COST RATIOS  

The EPRA Cost Ratios are aimed at providing a con-
sistent baseline from which companies can provide fur-
ther information around costs where appropriate. The 
EPRA recommendation therefore includes suggestions for 
how companies might provide this additional infor-
mation. 

The EPRA Cost Ratios show the company’s cost effi-
ciency by comparing the proportional share of the operat-
ing and administrative expenses for investment property 
– both including and excluding direct vacancy costs – to
gross rental income for the reporting period.

EPRA COST RATIOS 

€ m 31.12.2025 31.12.2024

Expenses from investment property –30.7 –36.7

Exclude: 

Ground rent costs –0.0 –0.0

EPRA costs (including direct vacancy costs) (A) –30.7 –36.7

Vacancy costs –5.3 –8.2

EPRA costs (excluding direct vacancy costs) (B) –25.4 –28.6

Gross rental income (C) 222.0 230.1

EPRA cost ratio (including direct vacancy costs) (A/C) 13.8% 16.0% 

EPRA cost ratio (excluding direct vacancy costs) (B/C) 11.4% 12.4%   

EPRA LIKE-FOR-LIKE  

The like-for-like analysis measures the operational perfor-
mance of a property portfolio that remains unchanged 

over the entire comparison period. Only assets that were 
held in the portfolio throughout the full period are taken 
into account; effects from acquisitions, disposals, or com-
pletions are excluded. 

EPRA LIKE-FOR-LIKE  

Book values in € m Rental income P&L in € m Gross yield in % 1) Occupancy rate in % 2) 

31.12.2025 31.12.2024 FY 2025 FY 2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 

Germany 2,577.7 2,564.8 118.7 111.3 4.7 4.5 95.7 93.4

Austria 234.7 235.1 17.7 16.7 7.6 7.4 97.7 96.1

Poland 410.1 398.9 28.1 26.1 7.2 7.2 98.7 96.2

Czechia 309.2 289.0 15.3 16.0 4.8 5.7 99.2 99.0

Hungary 142.3 146.2 10.5 10.2 7.6 8.5 76.8 88.1

Total 3,674.0 3,634.0 190.3 180.2 5.3 5.3 94.9 94.3          

1) Annualized rental income/book value 2) Occupancy rate based on lettable area
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EPRA CAPEX  

EPRA capex comprises capital expenditures relating to 
the standing investment portfolio, broken down accord-
ing to the categories defined by EPRA (including acquisi-
tions, projects/new construction, conversions, major 
maintenance, and measures aimed at extending or im-
proving leasability). The disclosure serves to provide a 
structured and comparable presentation of capital ex-
penditure across the portfolio. 

EPRA CAPEX 

€ m 31.12.2025 31.12.2024

Acquisitions - - 

Projects under construction 133.5 79.0

Investment properties 37.0 48.1

Capitalized interest 1.6 0.9

Total Capex 172.1 127.9   
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The following activities are reported for the opening 
months of business year 2026: 

CA Immo continued its strategic capital rotation pro-
gram to focus the portfolio on high-quality, sustainable 
office properties in prime locations in early 2026.  

During balance sheet preparation period the closing for 
the sale of two properties classified under IFRS 5 with a 
book value totaling €132,192K as at 31.12.2025 took 
place. 

Full occupancy in Berlin office project 
CA Immo has signed two large long-term leases at the 

Anna Lindh Haus development in Berlin’s Europacity 
submarket, bringing office pre-leasing up to 100% one 
year before completion. Both tenants will take occupa-
tion in the first half of 2027. 

Changes to the Supervisory Board 
Georg Edinger was recalled from the Supervisory Board 

with effect as of 4 March 2026. With effect from the same 
date, Nicole Kubista was delegated to the Supervisory 
Board as an employee representative. 

Share buyback program 
As of 06 March 2026, 917,473 bearer shares had been 

acquired in the current program, corresponding to ap-
proximately 0.91% of the share capital. The highest con-
sideration paid per acquired share amounted to €26.72, 
while the lowest consideration paid per acquired share 
amounted to €24.06. The weighted average consideration 
paid per acquired share amounted to €25.37, and the to-
tal value of the acquired shares amounted to 
€23,279,875.69. 

Dividend 
CA Immo intends to maintain its profit-oriented divi-

dend policy. The amount of the dividend is based on the 
profitability, growth prospects, and capital requirements 
of CA Immo. At the same time, a continuous payout ratio 

of around 70% of recurring earnings (FFO I) is intended 
to maintain the continuity of the dividend development. 

For the 2025 financial year, the Management Board pro-
poses a dividend of €0.90 per share entitled to dividends 
at the Annual General Meeting to be held on May 6, 
2026. Based on the closing price on December 31, 2025 
(€22.52), the dividend yield is around 4.0%. The pro-
posal for the appropriation of profits reflects the current 
assessment of the Management Board and Supervisory 
Board. 

Current developments in the Middle East 
The recent military escalation in the Middle East, par-

ticularly the tense developments surrounding Iran and 
potential restrictions on oil and gas shipments through 
the Strait of Hormuz, has led to significantly higher en-
ergy prices and volatile reactions in the capital markets. 
There are no immediate impacts on CA Immo; however, 
potential indirect effects – such as on economic growth, 
inflation rates, and financing costs – cannot currently be 
estimated due to the uncertain short-, medium-, and 
long-term outlook. 

RESEARCH AND DEVELOPMENT 

Technological and social change continues to transform 
the office environment and the knowledge-based econ-
omy. To (re-)develop office properties today in such a 
way that they can be efficiently and profitably managed 
in the long term, CA Immo monitors changes to working 
processes and corporate requirements in terms of office 
space; at the same time, it tries new technical solutions 
along with space and building concepts on selected de-
velopment projects.  

CA Immo also actively participates in relevant plat-
forms for the real estate sector  
(www.caimmo.com/memberships). 

SUPPLEMENTARY REPORT 
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RISK MANAGEMENT AT CA IMMO 

Successful management of existing and emerging risks 
is crucial to the sustainable economic success of 
CA Immo and the achievement of strategic goals. In order 
to exploit existing market opportunities and harness the 
potential for success they offer, risks must also be borne 
to an appropriate extent. Risk management and the inter-
nal control system (ICS) therefore form an integral part of 
the Group's corporate governance, which is understood 
as a principle of responsible corporate management.   

CA Immo’s risk management system is based on the fol-
lowing elements: 

– Risk culture: CA Immo's reputation is central to our
identity and our business success. Compliance with es-
tablished principles of corporate governance and our
value management (Code of Ethics, Code of Conduct) is
therefore a matter of course. For CA Immo, risk culture
means creating risk awareness and consciously address-
ing risks in day-to-day business – both for management
and for each individual employee.

– Risk strategy: The risk strategy describes the handling of
risks resulting from the corporate strategy and business
model of CA Immo. It sets out the framework for the
type, extent and appropriateness of risks and thus re-
flects the company's own definition of a 'sensible' ap-
proach to risk.

Strategic alignment and risk tolerance 
The Management Board, with the involvement of the 

Supervisory Board, determines the strategic orientation 
of CA Immo Group and the nature and extent of the risks 
that the Group is prepared to assume in order to achieve 
its strategic goals. The Management Board is supported 
by the Risk Management Department in assessing the risk 
landscape and developing potential strategies to increase 
long-term stakeholder value. In addition, an internal risk 
committee has been set up with representatives from all 
divisions and the Chief Financial Officer, which meets 
quarterly or, if necessary, in special meetings. The aim of 
this committee is to additionally establish a regular, 
cross-functional valuation of the Group's risk situation, 
including the initiation of any necessary measures. This 
is intended to ensure that the company's orientation is 
optimized against the background of available alterna-
tives.  

Identification of risks and valuation 
At CA Immo, the assessment of opportunities and risks 

takes place quarterly through the Risk Committee and 
semi-annually as part of reporting processes. Risk evalua-
tion occurs both at the individual asset or project level 
and at the (sub)portfolio level. Early-warning indicators 
are incorporated, including rental forecasts, vacancy 
analyses, continuous monitoring of lease maturities and 
termination options, as well as ongoing monitoring of 
construction costs for project developments. Scenario 
analyses regarding the value development of the real es-
tate portfolio, exit strategies, and liquidity planning com-
plement risk reporting and enhance planning reliability. 
CA Immo adheres to the precautionary principle by en-
suring that multi-year planning and investment decisions 
cover the full investment horizon. 

Additionally, risk assessments and probability analyses 
are updated semi-annually to evaluate potential impacts 
on CA Immo’s assets and liquidity within a one-year pe-
riod. Existing measures and controls are taken into ac-
count to determine net risk. This data provides the Man-
agement Board with the basis for determining the level 
and type of risks it considers acceptable in pursuing stra-
tegic objectives. 

CA Immo’s risk policy is further specified through a se-
ries of guidelines. Compliance is continuously monitored 
and documented through control and management pro-
cesses. Risk management is binding at all organizational 
levels. The Management Board is involved in all risk-rel-
evant decisions, considers risk-related aspects in its de-
liberations, and bears overall responsibility. Decisions at 
all levels are generally made according to the four-eyes 
principle. Internal Audit, as an independent department, 
reviews operational and business processes; external ex-
perts are consulted when necessary. Internal Audit oper-
ates without directives in its reporting and assessment of 
audit results. 

Evaluation of the functionality of risk management  
The effectiveness of the risk management system is as-

sessed annually by the Group auditor in accordance with 
the requirements of C-Rule 83 of the Austrian Corporate 
Governance Code. The results are reported to the Man-
agement Board and the Audit Committee. 

RISK MANAGEMENT REPORT 
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RISK BEARING CAPACITY ANALYSIS 

In 2024, a risk aggregation model was developed for the 
first time to calculate key figures for the overall risk ex-
posure – Value at Risk (VaR) and related metrics such as 
risk-bearing capacity. 

Risk aggregation (using Monte Carlo simulation) is the 
method used to determine the total risk exposure result-
ing from quantified individual risks, taking into account 
potential combination effects and stochastic dependen-
cies. 

The VaR is a strategic risk indicator that quantifies the 
extent of potential financial losses (risk exposure) within 
a company’s risk portfolio over a defined period and at a 
specified confidence level (e.g., 0.95, meaning 95%). 

Risk-bearing capacity is derived from the ratio between 
the risk-coverage potential (e.g., equity and/or liquidity) 
and the VaR and relates to the company’s ability to with-
stand developments that could threaten its continued ex-
istence. 

The results of the risk-bearing capacity analysis show 
that, as of the reporting date, the company’s risk-bearing 
capacity is sufficient. 

KEY FEATURES OF THE INTERNAL CONTROL 
SYSTEM (ICS) 

The internal control system (ICS) of CA Immo com-
prises all principles, procedures, and measures designed 
to ensure the effectiveness, efficiency, and accuracy of fi-
nancial reporting, as well as compliance with applicable 
legal requirements and corporate policies. Through its in-
tegration into management processes, the ICS is embed-
ded within all operational workflows. Its objective is to 
prevent or detect errors in accounting and financial re-
porting and thereby enable timely correction. Transparent 
documentation ensures clear representation of processes 
related to accounting, financial reporting, and audit ac-
tivities. 

All operational units are involved in the financial re-
porting process. Responsibility for implementing and 
monitoring the ICS lies with the respective local manage-
ment. The managing directors of the subsidiaries are re-
quired to evaluate and document compliance with con-
trols through self-assessments. The effectiveness of the 

ICS is reviewed on a sample basis by Group Internal Au-
dit, and the efficiency of business processes is continu-
ously assessed. Audit results are reported to the respec-
tive management teams, the full Management Board of 
CA Immo, and at least once per year to the Audit Com-
mittee. 

INVESTMENT PROPERTY RISKS 

Risks arising from the market environment and 
portfolio composition (portfolio risk) 
The economic success of CA Immo depends, among 

other factors, on developments in the relevant real estate 
markets. Key drivers influencing economic performance 
include the overall global economic environment, rental 
price trends, inflation rates, levels of government debt, 
and interest rate conditions. In the office real estate seg-
ment, additional factors such as economic growth, indus-
trial activity, unemployment rates, consumer confidence, 
and other elements essential to economic development 
play a significant role. All of these factors lie outside the 
company’s sphere of influence. They may negatively af-
fect the European economy as a whole or adversely im-
pact the financial and real estate sectors. Any deteriora-
tion in economic conditions could lead to a decline in 
demand for real estate, which in turn could affect occu-
pancy rates, property values, or the liquidity of real estate 
assets. 

Economic instability and limited access to debt or eq-
uity financing may result in potential defaults by busi-
ness partners and a general weakening of market activity. 
In periods of low liquidity in the real estate investment 
market, there is a risk that it may not be possible to sell 
individual properties or only at unattractive conditions. 

The value of real estate depends not only on general 
economic conditions and, in particular, rental price 
trends, but also on property-specific initial yields. Euro-
pean commercial real estate markets currently range be-
tween stagnation and signs of a fragile recovery. The mar-
kets continue to be affected by an economic downturn 
that was initially triggered by the COVID-19 pandemic 
and has since been amplified by the Russian invasion of 
Ukraine and increasing geopolitical uncertainties. 

The projected real GDP growth for financial year 2026 is 
estimated at between 1.5% and 0.8% in Germany (CEE: 
2–3%). These forecasts do not factor in potential addi-
tional impacts from further tightening of U.S. trade tariffs 
or the effects of possible future crises. 
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CA Immo may be significantly affected by these macroe-
conomic developments. Any negative change in these or 
similar factors related to the economic environment may 
lead to a decline in demand for both leased and for-sale 
properties owned by CA Immo, thereby impacting occu-
pancy levels or the liquidity of CA Immo’s real estate as-
sets. Given the persistently challenging macroeconomic 
situation in Europe, it is possible that real estate markets 
in the countries where CA Immo operates may continue 
to deteriorate. This could result in declining rental in-
come or lower occupancy rates across CA Immo’s portfo-
lio. Depending on further market and interest rate devel-
opments, rising capital costs may also necessitate addi-
tional value adjustments at CA Immo level. 

In light of the risks described above, CA Immo regularly 
reviews its property valuations. Following an almost 
complete external valuation of CA Immo portfolio, the 
values for the property assets as of December 31, 2025 
were adjusted based on these external valuations or bind-
ing purchase agreements. Further information on changes 
in market values can be found in the chapter “Property 
Valuation.” 

CA Immo mitigates market risk through broad diversifi-
cation across different markets and cities. Country risk is 
addressed through a focus on strategic markets with local 
branches and on-the-ground staff, as well as through an 
adjusted regional allocation within CA Immo’s markets. 
The focus is on cities characterized by long-term struc-
tural trends such as increasing urbanization, favorable 
demographic developments, structural supply shortages, 
and high investment liquidity. Market expertise, ongoing 
strategy evaluation, continuous portfolio monitoring, and 
targeted portfolio management within strategic deci-
sion-making (e.g., defining exit strategies, medium-term 
sales planning) enable timely responses to economic and 
political developments. 

CA Immo mitigates potential transfer risk by repatriat-
ing liquid funds from investment markets with weaker 
credit quality. Active portfolio management is intended 
to prevent concentration risks and maintain a balanced 
portfolio structure. CA Immo currently operates in Ger-
many, Austria, and selected CEE markets. With approxi-
mately 73% of the total portfolio, Germany is currently 
CA Immo’s largest single market. CA Immo is included in 
the EPRA Developed Europe Index, supporting its capital 
market positioning and overall rating. In terms of asset 
classes, CA Immo focuses on modern, high-quality office 

properties in prime inner-city locations. In the develop-
ment segment, the company primarily develops 
high-quality office buildings for its own portfolio. 

Individual investments should not permanently exceed 
5% of total real estate assets. Exceptions may be granted 
upon approval. As of the balance sheet date, only the 
building ONE in Frankfurt falls into this category. Con-
centration risk related to individual tenants remains 
manageable: as of December 31, 2025, 33% of rental in-
come was generated by the top ten tenants. With approxi-
mately 7,6% of total rental income, KPMG – followed by 
PricewaterhouseCoopers at 4.3% – were the largest indi-
vidual tenants in the portfolio. As a general rule, no more 
than 5% of total annual rental income should be attribut-
able to a single tenant over an extended period, although 
tenants with excellent credit ratings (AAA/AA) may be 
exceptions. 

For single-tenant buildings, the following applies: such 
scenarios should be avoided unless the tenant’s credit 
rating is classified as excellent (AAA/AA). A single-ten-
ant scenario is defined as a situation in which more than 
75% of annual rental income (at the individual asset 
level) is generated by one tenant. In principle, rental in-
come from single-tenant buildings must not exceed 20% 
of total annual rental income. Furthermore, the average 
lease term for single-tenant properties should exceed ten 
years. 

Other risk concentrations arising from factors such as 
holding several properties with a market value of more 
than €100m in the same city, the industry mix of tenants, 
the identity of contractual partners or suppliers, or lend-
ers, etc., that cannot be effectively measured or limited 
quantitatively – are subject to regular review. 

If CA Immo is unable to renew expiring leases on favor-
able terms or to attract and retain suitable, creditworthy 
tenants over the long term, this may impair the profitabil-
ity and market value of the affected properties. A tenant’s 
creditworthiness, particularly during an economic down-
turn, may deteriorate in the short or medium term, which 
can affect rental income. In critical situations, CA Immo 
may decide to reduce rents in order to maintain an ac-
ceptable occupancy level. 
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CA Immo addresses the risk of rental defaults through 
analyses of the real estate portfolio, tenant structure, and 
cash flows, and conducts various analytical scenarios to 
assess potential risks. In principle, each case requires an 
individual assessment. Through targeted monitoring and 
proactive measures (e.g., requiring security deposits, re-
viewing tenants’ creditworthiness and reputation), rental 
default risk has remained low despite the challenging 
economic environment. All outstanding receivables are 
assessed quarterly and recorded according to their risk 
profile. The vast majority of CA Immo’s lease agreements 
include indexation clauses, typically linked to the coun-
try-specific consumer price index. As a result, income 
from such leases – and from new leases – is strongly in-
fluenced by inflation trends. 

Competition for high-profile tenants intensified further 
in the leasing market during the 2025 financial year; in 
many markets, rental levels remain under pressure. To re-
main attractive to tenants, CA Immo may be forced to ac-
cept lower rental rates. In addition, misjudgments regard-
ing the attractiveness of a location or potential uses may 
hinder leasing efforts or significantly affect achievable 
rental terms. 

RISKS ASSOCIATED WITH DEVELOPMENTS 

In real estate development projects, costs typically arise 
exclusively during the initial phase, while revenues are 
generated only in later stages of the project. Development 
projects are often associated with cost overruns and de-
lays in completion, frequently caused by factors outside 
CA Immo’s control. This may impair the economic suc-
cess of individual projects and lead to contractual penal-
ties or claims for damages. If suitable tenants cannot be 
secured, this may result in vacancy upon completion. 

Construction costs have stabilized at a high level over 
the past two years. Over a five-year period, this repre-
sents an overall increase of approximately 45%. Due to 
the general cost environment, particularly in the areas of 
energy, labor, and construction materials, further cost in-
creases are forecast for 2026 and 2027, broadly in line 
with expected general inflation in Germany. Deviations 
from this trend may occur, especially as a result of geopo-
litical and/or economic events. 

CA Immo’s development projects are generally associ-
ated with numerous risks, some of which are further ex-
acerbated by the current challenging economic environ-
ment. Project timelines may extend beyond expectations 
due to delays caused by various factors, including short-
ages of labor and qualified contractors, general construc-
tion-related issues, supply chain constraints, saturation 
of the construction industry, particularly in Germany and 
even weather or environmental conditions. These factors 
may affect the (timely) availability of construction ser-
vices. 

CA Immo has implemented a range of measures to man-
age these risks as effectively as possible (cost controls, 
variance analyses, multi-year liquidity planning, etc.). 
Development projects are initiated only after considering 
their economic viability, market conditions, and the im-
pact on the overall portfolio. Project commencement gen-
erally occurs once an adequate pre-letting level has been 
achieved, ensuring that future debt service is largely cov-
ered by rental income. 

In selected cases, projects may be realized without a 
pre-letting quota if the specific project and market condi-
tions justify such an approach. These exceptions require 
explicit review as part of the project approval process. 

In the Development segment, CA Immo continues to 
face risks related to construction prices and construction 
quality. The availability of construction services has im-
proved significantly compared to previous years and cur-
rently does not represent a major structural risk, particu-
larly in the German market. However, the performance 
and reliability of construction companies, especially 
given increasing labor shortages, remain a risk factor for 
development activities. 

Despite built-in project contingencies, cost deviations 
cannot be ruled out and may pose risks to budget compli-
ance and overall project success. In addition, despite 
conservative project calculations, there is a risk that mar-
ket conditions and property yields may change, thereby 
affecting the targeted project profit (developer profit). 
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Through an integrated value chain – from leasing and 
asset management to construction, planning, and devel-
opment – CA Immo creates sustainable value by leverag-
ing strong in-house capabilities. This reduces functional 
(performance) risks and maximizes opportunities along 
the value chain (developer profit). At the same time, spe-
cific risks (e.g., permitting risk) offer significant upside 
potential for value creation through the establishment or 
improvement of building rights. Risks are regularly re-
duced through the sale of non-strategic land reserves. 
Building rights on remaining land plots are advanced us-
ing internal resources. Overall, CA Immo aims for a bal-
anced portfolio; based on balance sheet values, this corre-
sponds to approximately 85–90% income-generating 
standing assets and around 10–15% developments under 
construction, including land reserves. 

The projects currently under construction: Upbeat, 
Anna Lindh Haus, and Karlsgärten, have a high overall 
pre-letting rate. Each project is continuously evaluated 
with respect to cost, schedule, and other implementation 
risks. 

With the nearly full leasing of ONE in Frankfurt during 
the 2025 financial year, the risks associated with this 
large-scale project were significantly reduced. 

CA Immo also undertakes development projects in joint 
ventures and is therefore partly dependent on partners 
and their financial and operational performance (partner 
risk). CA Immo is also exposed to the credit risk of its 
counterparties. Depending on the specific agreement,  
CA Immo may be jointly liable with its co-investors for 
costs, taxes, or other third-party claims and, in the event 
of a partner default, may be required to assume their 
credit risk or their share of costs, taxes, or other liabili-
ties. 

FINANCIAL RISKS 

Risk of interest rate changes 
Interest rates are highly dependent on external factors 

beyond CA Immo’s control, such as general monetary and 
fiscal policies, national and international economic and 
political developments, inflation factors, budget deficits, 
trade surpluses or deficits, and regulatory requirements. 
The cost of servicing interest increases when the respec-
tive reference rate rises. 

The inflation rate in the EU most recently stood at 2.3% 
(12/25) (2025: GER: 2–2.3%, AUT: 3.5%, CZ: 2.3%, PL: 
3.4% and HU: 4.5%) and, according to the ECB, is ex-
pected to continue converging toward the ECB’s 2% tar-
get in 2026. Against this backdrop, the ECB reduced its 
key interest rate by 1% to 2.15% in FY 2025. The major-
ity of forecasts assume that interest rates will remain sta-
ble for the remainder of 2026. 

In a global comparison, still elevated energy costs, act as 
inflation driver. The general increase in uncertainty in 
the environment, such as the rise in geopolitical tensions 
in conjunction with a possible (renewed) disruption of 
supply chains, as well as an expansion of the US-initi-
ated tariff regime, and expansionary fiscal policy could 
further limit the ECB's room for maneuver. 

Market-driven fluctuations in interest rates affect both 
the cost of financing and the market value of existing in-
terest rate hedges. CA Immo relies on financing from do-
mestic and international banks as well as corporate 
bonds and seeks to maintain a high level of interest rate 
hedging. To protect against potential interest rate changes 
and related fluctuations in financing costs, derivative fi-
nancial instruments (caps, swaps, and floors) are increas-
ingly used for variable-rate loans. However, such hedging 
instruments may prove inefficient or unsuitable in 
achieving their intended objectives or may result in in-
come-effective losses. In addition, the valuation of deriv-
atives may negatively affect earnings or equity. 
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The extent to which CA Immo uses derivative instru-
ments depends on assumptions and market expectations 
regarding future interest rate levels, particularly the 
3-month Euribor. If these assumptions prove incorrect, a
significant increase in interest expenses may result. Con-
tinuous monitoring of interest rate risk is therefore es-
sential.

CA Immo’s financing strategy is based on a balanced 
mix of secured bank financing and unsecured capital 
market financing. Currently, approximately 97.2% of the 
total financing volume consists of fixed-rate instruments 
(including corporate bonds) or variable-rate financing se-
cured through derivatives. 

Capital market, liquidity, investment, and refinancing 
Risk 
(Re)Financing and refinancing in the financial and capi-

tal markets represent one of the most important measures 
for real estate companies. CA Immo requires debt capital 
primarily to refinance existing financial liabilities and to 
finance project developments and acquisitions. As a re-
sult, the company is dependent on the willingness of 
banks and capital markets to provide additional capital 
or extend existing financing at acceptable terms. Market 
conditions for property financing change continuously. 
The attractiveness of different financing options depends 
on numerous factors that are not fully within CA Immo’s 
control (interest rates, required collateral, etc.). 

From today’s perspective, CA Immo has sufficiently 
high liquidity. However, restrictions must be considered 
at the level of individual subsidiaries due to obligations 
tied to ongoing projects or isolated liquidity needs to sta-
bilize certain financings. There is also a risk that planned 
asset sales may not be realized, may be delayed, or may 
fail to meet price expectations. Additional risks include 
unforeseen capital calls for project financing or covenant 
breaches in property-level loans. If such covenants are 
breached or payments are missed, lenders may have the 
right to call loans due and demand immediate repay-
ment. This could force CA Immo to sell properties or en-
ter into refinancing transactions on unfavorable terms. 

CA Immo holds fluctuating liquid assets, which are in-
vested according to operational and strategic needs. 
Maintaining the long-term issuer investment-grade rating 
from Moody’s (currently Baa3, stable outlook) requires, 
among other factors, adequate equity, solid interest cover-
age, and a sufficiently large pool of unencumbered prop-
erties. 

CA Immo mitigates risks through continuous monitor-
ing of covenant compliance as well as extensive liquidity 
planning and management. Financial impacts from stra-
tegic initiatives are also taken into account. Additionally, 
CA Immo has a revolving credit facility (RCF) at the par-
ent company level with a total volume of € 150m to man-
age short-term liquidity peaks. This facility is currently 
undrawn. Given the long-term nature of real estate in-
vestments, loans are generally entered into with long ma-
turities. 

Despite careful planning, liquidity risks cannot be ruled 
out, particularly if cash calls cannot be carried out for ex-
ample, with joint venture partners. Furthermore, CA 
Immo Germany shows a high level of capital tied up in 
project developments, which is typical but still signifi-
cant. Financing for all projects currently under construc-
tion is secured. Additional financing is required for new 
project starts. 

Tax risks 
All group companies are subject to income tax on both 

current earnings and capital gains in their respective ju-
risdictions. Significant judgments must be made regard-
ing the amount of tax provisions to be recognized. It must 
also be determined to what extent deferred tax assets can 
be recognized. 

Capital gains from the sale of investments may be 
wholly or partially exempt from income tax if certain 
conditions are met. Even if the intention is to meet such 
conditions, deferred tax liabilities for real estate assets 
are still recognized in full in accordance with IAS 12. 

Deferred taxes must be recognized using the tax rates 
expected to apply in the future. Future stepwise changes 
in tax rates or revised assessments of the reversal of tem-
porary differences may lead to future tax payments that 
differ significantly, either higher or lower, from currently 
estimated and recognized obligations. 
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Significant assumptions must also be made regarding 
the extent to which deductible temporary differences and 
loss carryforwards can be utilized against taxable profits 
in the future. Uncertainties concern the amount and tim-
ing of future taxable income as well as the interpretation 
of complex tax regulations. Where there is uncertainty re-
garding the tax treatment of transactions, an assessment 
must be made as to whether the tax authorities are likely 
to accept the company’s position. Based on this assess-
ment, CA Immo recognizes tax liabilities using the 
amount deemed most likely. However, uncertainties and 
complexities may result in future tax payments deviating 
significantly from current estimates. 

A significant portion of CA Immo’s portfolio is located 
in Germany, where numerous complex tax regulations 
apply. These include (i) rules on transferring hidden re-
serves to other assets, (ii) statutory requirements related 
to real estate transfer tax, including potential RETT expo-
sure from direct and indirect changes in shareholding of 
German partnerships and corporations, (iii) the tax treat-
ment of outsourced building equipment, (iv) the alloca-
tion of trade income across multiple permanent establish-
ments, and (v) VAT deduction rules related to construc-
tion costs for development projects. CA Immo makes 
every effort to comply with all tax regulations. However, 
factors beyond CA Immo’s control, such as changes in 
ownership structure, legislative changes, or revised inter-
pretations by tax authorities or courts, may lead to differ-
ent tax treatments and could impact tax balances in the 
consolidated financial statements. 

Regarding the tax deductibility of intercompany 
charges, CA Immo aims to apply arm’s-length pricing and 
maintain adequate documentation (transfer pricing docu-
mentation). Nevertheless, tax authorities may take a dif-
ferent view, potentially leading to additional tax liabili-
ties related to past internal service charges. 

The actual and final losses from the liquidation of hold-
ing companies in Cyprus were recognized for tax pur-
poses in Austria (spread over seven years). It cannot be 
fully ruled out that the tax authorities will take a differ-
ent position regarding the amount or recognition. 

Currency risks 
A reintroduction of national currencies or significant 

disruptions within the European Monetary Union could 
lead to increased currency volatility. 

CA Immo operates in several markets outside the euro-
zone and is therefore exposed to various currency risks. 
Where rents are denominated in currencies other than 
the euro and cannot be fully adjusted in line with current 
exchange rates, exchange rate fluctuations may reduce 
cash inflows. If expenses and investments are incurred in 
foreign currencies, exchange rate fluctuations may impair 
the liquidity of group companies and adversely affect CA 
Immo’s earnings and financial position. 

CA Immo mitigates this risk by generally linking rental 
contracts in non-euro markets to the euro, so currently no 
significant direct currency risk exists. 

An indirect currency risk arises from the creditworthi-
ness of tenants. Financial strain could lead to payment 
delays or defaults. Payments are predominantly received 
in local currencies; therefore, free liquidity (rental in-
come minus operating expenses) is typically converted 
into euros immediately upon receipt. This process is con-
tinuously monitored by the responsible country manager. 
There is no currency risk on the liability side. Currency 
hedging for construction projects is performed as needed 
on a case-by-case basis, depending on contract currency, 
expected exchange rate developments, and calculation 
rates. 

Transaction risk and risks from sales transactions 
Compared to the years 2010–2022, the higher interest 

rate environment, geopolitical uncertainties, economic 
slowdowns in some CA Immo markets and increased risk 
perception regarding office properties have contributed 
to low transaction activity in the property market during 
2025. The risk remains high that transactions may fail 
due to pricing challenges or limited availability of attrac-
tive financing. 

Sales may entail risks arising from contractual warran-
ties and representations, which could subsequently re-
duce the agreed or received purchase price. Contractual 
obligations such as outstanding construction costs (e.g., 
remaining work) are reflected in corresponding project 
cost estimates. 



GROUP MANAGEMENT REPORT  

43

OTHER RISKS 

Operational and organizational Risks 
Structural weaknesses in CA Immo’s organizational 

setup and operational processes may result in unex-
pected losses or create additional operational burdens. 
This risk arises particularly from inadequate IT and infor-
mation systems, human error, and insufficiently effective 
internal control and governance processes. Faulty pro-
cess or system workflows, as well as automated IT and 
information applications that do not meet current busi-
ness volume requirements, regulatory minimum stand-
ards, or expectations regarding performance, scalability, 
or security – and that are increasingly targeted by AI-ena-
bled cyberattacks (IT and cyber risks) represent a signifi-
cant operational risk. 

According to leading expert sources (Allianz, BaFin, 
BSI, and the EU Cybersecurity Review 2025/26), the 
cyber threat landscape remains consistently high and is 
further intensified by the widespread use of AI to pre-
pare, execute, and accelerate cyberattacks. For CA Immo, 
the technical, organizational, and procedural safeguards 
already implemented significantly mitigate risks; how-
ever, these measures must be regularly adapted to dy-
namic developments as part of continuous improvement. 

Human risk factors include insufficient understanding 
of the corporate strategy, inadequate internal controls (es-
pecially business process controls), excessive individual 
decision-making authority that may lead to imprudent 
actions, or too many approval layers that impede flexible 
responses to market changes. Certain property manage-
ment and administrative tasks are outsourced to external 
service providers. In such cases, there is a risk that 
knowledge about the properties and associated processes 
may be lost, or that CA Immo may be unable to identify 
and contract suitable service providers within the re-
quired timeframe. 

The company’s performance and competitive position 
depend significantly on qualified, loyal, and committed 
employees. The growing shortage of skilled labor and de-
mographic developments generate risks related to filling 
key positions and retaining essential know-how. Em-
ployee turnover and insufficient employee retention can 
lead to loss of expertise, reduced productivity, and in-
creased recruitment costs (HR risk). 

CA Immo addresses these risk factors through a variety 
of measures: The operational organization (system and 
process integration) is clearly defined, and ongoing initi-
atives ensure the sustainable implementation of opera-
tional workflows. The group structure is regularly re-
viewed to determine whether it corresponds appropri-
ately to the size of the organization. CA Immo mitigates 
knowledge-related personnel risks arising from the depar-
ture of key knowledge holders through employee reten-
tion initiatives, regular knowledge transfer (training), 
documentation of expertise (manuals, etc.), and for-
ward-looking workforce planning. 

Legal risks 
As part of their ordinary business activities, CA Immo 

group companies are involved in legal proceedings as 
both plaintiffs and defendants. These proceedings take 
place across various jurisdictions. The applicable legal 
frameworks, differing levels of efficiency and compe-
tence among courts, and the complexity of disputes may 
result in lengthy proceedings. CA Immo recognizes ac-
counting provisions for legal disputes. At present, no 
court or arbitration proceedings are pending or threat-
ened that pose existential risks. 

In spring 2020, CA Immo filed two damages claims 
against the Republic of Austria and the Province of 
Carinthia in the amounts of € 1m (partial claim) and ap-
proximately 
€1.9bn. The claims relate to unlawful and culpably bi-
ased interference in the “best-bidder procedure” associ-
ated with the 2004 privatization of federal residential 
housing companies (“BUWOG”) and the unlawful 
non-award of the transaction to CA Immo. 
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In the first civil case, concerning the € 1 m claim, the 
Austrian Supreme Court (OGH) ruled in 2025 that CA 
Immo’s asserted claims are not time-barred. The case now 
continues at the court of first instance to determine the 
basis and amount of damages, with an open outcome. 
The second civil case, concerning the approximately 
€1.9bn claim, is suspended until a final judgment in the 
first case. 

In the parallel “BUWOG criminal proceedings,” the 
OGH confirmed in 2025 the first-instance criminal con-
victions of former Finance Minister Karl-Heinz Grasser 
and others in all aspects relevant to CA Immo. As a re-
sult, it is now established that the BUWOG privatization, 
consistent with CA Immo’s allegations in the civil pro-
ceedings, was unlawfully manipulated by Karl-Heinz 
Grasser and others to CA Immo’s detriment. CA Immo 
will continue the civil law actions on this basis. 

Changes in legislation, case law, or administrative prac-
tice and their impact on financial results and operations 
are unpredictable and may negatively affect CA Immo’s 
business, particularly with respect to property valuations 
or cost structure. CA Immo proactively mitigates such le-
gal risks through several measures, including regular as-
sessment of existing legal risks, ongoing monitoring of 
relevant legislative and judicial developments, integra-
tion of lessons learned into business processes, and infor-
mation and training measures for employees. 

ESG RISKS 

The consideration of sustainability aspects is anchored 
in the risk policy and the Risk Manual. Sustainability 
risks are identified, updated, and managed as part of the 
defined risk management process. Details on the analysis 
and management of climate-related risks can be found in 
the Consolidated Report on Sustainability Issues. 

The risk of corruption is addressed through the Code of 
Conduct (“Zero Tolerance”) and the associated Anti-Cor-
ruption Policy. Responsibility for measures to prevent 
and detect corruption and bribery and thereby minimize 
corruption risks lies centrally with the Corporate Office & 
Compliance department, which applies a holistic, 
Group-wide approach. This includes providing a code of 
conduct (primarily through the two aforementioned poli-
cies) and comprehensive mandatory training for every 
employee. 

Policies and any amendments are communicated 
throughout the Group and made available in their current 
version on the intranet. Mandatory training on the pre-
vention and detection of corruption and bribery, as well 
as dealing with conflicts of interest, is provided initially 
as part of onboarding and must then be completed annu-
ally by every employee. Additional training is conducted 
on an ad-hoc basis for business units with elevated expo-
sure risks (operational units in direct contact with busi-
ness partners, tenants, or service providers). 

Employees are required to report any suspicions inter-
nally. In addition, employees and external third parties 
may report suspected misconduct anonymously via CA 
Immo’s electronic whistleblowing system on the com-
pany website (www.caimmo.com/en/whistleblower). The 
Supervisory Board is informed at least once a year about 
measures taken to combat corruption. Reviews of corrup-
tion-related matters are conducted based on the audit 
plan approved by the Audit Committee, on special as-
signments from the Management Board, the Audit Com-
mittee, or the full Supervisory Board, as well as on an 
ad-hoc basis in the event of suspicion or whistleblower 
reports. 

To reduce the risk of money laundering and prevent 
the financing of terrorism, the relevant processes are 
firmly established within the company and are continu-
ously monitored by the Corporate Office & Compliance 
department. Comprehensive Know-Your-Customer (KYC) 
checks are carried out for potential contractual partners 
in real estate transactions and prior to concluding rental 
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agreements. These checks include verification of the ben-
eficial owner, politically exposed person (PEP) status, 
domicile in high-risk countries, and inclusion on sanc-
tions lists. 

In the area of governance, CA Immo places particular 
emphasis on compliance with applicable laws and inter-
nal guidelines for contractual partners, for example re-
garding corporate ethics, compliance assurance, and 
measures to combat corruption, money laundering, and 
the financing of terrorism. This contributes to minimiz-
ing related compliance risks. 

Already during the tendering process, contractors and 
suppliers (providers) are required to acknowledge the 
governance, social, and environmental standards defined 
by CA Immo. Business partners, including construction 
companies, are assessed not only based on their profes-
sional qualifications and financial standing, but also on 
social criteria. As part of third-party compliance, bidders 
who do not at least commit to meeting the following min-
imum criteria are excluded from the award process: 

– Compliance with minimum wages and occupational
safety regulations applicable to the relevant industry
– Exclusion of any activities not reported in accordance
with applicable legislation (exclusion of undeclared
work)
– Compliance with human rights (as defined by the UN
Charter and the European Convention on Human Rights)
within their own operations and, to the best of their
knowledge, in the production and development of mate-
rials and equipment used; this includes the exclusion of
forced and/or child labor (with minimum standards de-
fined by the “Minimum Age Convention – C138” and the
“Forced Labour Convention – C029”)
– Exclusion of any form of discrimination on the basis of
gender, sexual orientation, marital status, regional or so-
cial origin, race, skin color, religion, age, membership in
an ethnic minority, disability of any kind, or any other
reason
– Compliance with applicable laws on unfair competition
– Compliance with applicable tax laws
– Implementation of effective measures and internal pro-
cesses to prevent bribery and corruption in accordance
with applicable laws

Details on our key standards and associated control 
mechanisms are available on our website 
(www.caimmo.com/values). 
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SHARE CAPITAL & SHAREHOLDER STRUCTURE 

The share capital of CA Immobilien Anlagen AG 
amounts to €735,517,568.35 on the balance sheet date, 
divided into four registered shares and 101,171,601 ordi-
nary bearer shares with a pro rata amount of the capital 
stock of €7.27 each. The bearer shares are listed on the 
Prime Market of the Vienna Stock Exchange (ISIN: 
AT0000641352). 

With a stake of around 65.76% as of December 31, 2025 
(66,531,265 bearer shares and four registered shares), 
SOF-11 Klimt CAI S.à r.l., Luxembourg, a company man-
aged by Starwood Capital Group, is CA Immo's largest 
shareholder. Starwood Capital Group is a private invest-
ment company with a focus on global real estate invest-
ments. The holders of the four registered shares are each 
entitled to appoint one member to the Supervisory Board, 
with restrictions on the number of members appointed 
arising from Section 88 AktG (Austrian Stock Corpora-
tion Act).  The remaining outstanding shares in CA Immo 
are in the free float of institutional and private investors 
who each hold a stake below the statutory reporting 
threshold of 4%. Since 1.1.2024, an asset management 
agreement has been in place with a company of the Star-
wood Capital Group in a German Group company of 
CA Immo where services are provided by CA Immo at 
market rate. The terms and conditions of the business re-
lationship are documented and monitored on an ongoing 
basis. Further information on the structure of the shares 
and shareholder rights can be found in the corporate gov-
ernance report, which is available online on the compa-
ny's website at www.caimmo.com/en/cg-commitment. 

CAPITAL DISCLOSURES 

At the 36th Annual General Meeting on 4May 2023, the 
Management Board was authorized, with the approval of 
the Supervisory Board, to increase the capital stock (also 
in several tranches and with the possible exclusion of 
subscription rights) by up to €154,845,809.22 (around 
20% of the current capital stock) by issuing up to 
21,299,286 no-par value bearer shares in return for cash 
or non-cash contributions.  

At the same Annual General Meeting, the Management 
Board was authorized, with the approval of the Supervi-
sory Board, to issue convertible bonds up to a total nomi-
nal amount of €653,621,839.12 until 3May 2028 at the lat-
est, with which conversion and/or subscription rights to 
up to 21,299.286 bearer shares in the company with a pro 
rata amount of the capital stock of up to €154,845,809.22 

(contingent capital 2023), also in several tranches, and to 
determine all other conditions, the issue and the conver-
sion procedure for the convertible bonds. The convertible 
bonds can be issued against cash contributions and also 
against contributions in kind. Shareholders' subscription 
rights have been excluded (direct exclusion). Convertible 
bonds may only be issued in accordance with this authori-
zation if the sum of the new shares for which conversion 
and/or subscription rights are granted with such converti-
ble bonds does not exceed 20% of the company's capital 
stock at the time this authorization is granted.  

As at 31 December 2025, there is unused authorized 
capital of €154,845,809.22, which can be utilized until 27 
September 2028 at the latest, as well as conditional capi-
tal of €154,845,809.22 to service convertible bonds, 
which can be issued in the future on the basis of the au-
thorization of the Annual General Meeting on 4May 2023 
(conditional capital 2023).  

SHARE BUYBACK 

At the 38th Annual General Meeting on 5 May 2025, the 
Management Board was authorized in accordance with Sec-
tion 65 para. 1 no. 8 and para. 1a and para. 1b AktG for a 
period of 30months from the date of the resolution, i.e. un-
til 4 November 2027 at the latest, to acquire treasury shares 
in the company to the maximum extent permitted by law 
with the approval of the Supervisory Board. The considera-
tion to be paid for the repurchase may not be lower than 
30% below and not higher than 10% above the average, un-
weighted closing price on the stock exchange on the ten 
trading days preceding the repurchase. The Management 
Board must determine the other buyback conditions, 
whereby the acquisition may be carried out via the stock 
exchange, by means of a public offer or in another legally 
permissible and appropriate manner, i.e. also off-market 
and/or by individual shareholders and excluding the right 
to tender shares on a pro rata basis (reverse subscription 
right). The authorization may be exercised in whole or in 
part or in several partial amounts and in pursuit of one or 
more purposes by the company, its affiliated companies 
(Section 189a no. 8 UGB) or for their account by third par-
ties. The repeated exercise of this authorization is also per-
mitted. The Management Board was also authorized, with 
the approval of the Supervisory Board, to resell the ac-
quired treasury shares in any legally permissible manner 
without a further resolution by the Annual General Meeting 
and to determine the conditions of sale or to withdraw the 
treasury shares. 

Based on the resolution of the 36th Annual General 
Meeting on 4 May 2023, the Management Board of 

INFORMATION ACC. SECTION 243 a UGB (AUSTRIAN COMMERCIAL 
CODE)  



GROUP MANAGEMENT REPORT  

47

CA Immobilien Anlagen AG resolved on 11 November 
2024 to carry out a buyback program for treasury shares 
in accordance with Section 65 para. 1 no. 8 AktG. The 
volume amounts to up to 1,869,606 shares (this corre-
sponds to around 1.76% of the company's current capital 
stock). The share buyback program provides for the pur-
chase of shares via the stock exchange. The conditions 
for these purchases are based on the authorization. In 
particular, the consideration to be paid for the repurchase 
must be within the range of the authorization resolution 
of the Annual General Meeting and may not be lower 
than a maximum of 30% below and not higher than a 
maximum of 10% above the average, unweighted closing 
price on the stock exchange on the ten trading days pre-
ceding the repurchase. Furthermore, the maximum 
equivalent value shall not be higher than the most re-
cently published IFRS NAV per share. The buyback pro-
gram began on 28 November 2024 and will end on 3 No-
vember 2025 at the latest. The buyback will be carried 
out for any purpose permitted by the resolution of the 
Annual General Meeting. A general key objective is to in-
crease shareholder value.  

The share buyback programme was completed on 
27.02.2025. In total, 1.869.605 bearer shares (ISIN: 
AT0000641352) were purchased, corresponding to ap-
proximately 1.76% of the share capital as at 27.02.2025. 
The highest price paid per share was €24.50, and the 
lowest was €21.50. The weighted average price paid per 
share was €23.13, and the total value of the acquired 
shares amounted to €43.252.102.76. At the end of the 
buyback programme, CA Immo held 10.649.642 of its 
own shares (as of December 31, 2024: 9,341,683 treasury 
shares), which corresponds to approximately 10.00% of 
the total number of issued shares.  

Based on the authorisation resolution of the 38th An-
nual General Meeting of the Company on 5 May 2025, the 
Management Board of CA Immobilien Anlagen Aktieng-
esellschaft resolved on 27 August 2025 to cancel 
5,324,821 no-par value bearer shares of CA Immobilien 
Anlagen Aktiengesellschaft with immediate effect. Fol-
lowing approval by the Supervisory Board on 27 August 
2025, the repurchased treasury shares were cancelled 
with effect from 27 August 2025. As a result of the can-
cellation of 5,324,821 treasury shares, the capital stock of 
CA Immobilien Anlagen Aktiengesellschaft was reduced 
by a total of EUR 38,711,448.67 with effect from 27 Au-
gust 2025 and now amounts to EUR 735,517,568.35, di-
vided into 101,171,605 no-par value shares (of which 4 
are registered shares and now 101,171,601 are bearer 

shares). Following the cancellation, 5,324,821 treasury 
shares will be held, corresponding to approximately 
5.26% of the company's current share capital after the 
cancellation. 

On 27 August 2025 The Management Board of CA Im-
mobilien Anlagen AG also resolved the launch of a new 
share buyback programme in accordance with Article 65 
para 1 no. 8 of the Austrian Stock Corporation Act (AktG) 
on the basis of the authorizing resolution of the 38th An-
nual General Meeting on 5 May 2025 (“Authorisation”). 
The volume totals up to 2,023,432 shares (representing 
2.00% of the current share capital of the company after 
the cancellation). The share buyback programme foresees 
share purchases via the stock exchange. The terms and 
conditions of such purchases follow the Authorisation. In 
particular, the lowest amount payable on repurchase 
must not be less than 30% and must not exceed 10% of 
the average unweighted price at the close of the market 
on the ten trading days preceding the repurchase. The 
maximum amount payable shall not be higher than the 
most recently published IFRS NAV per share. 

The Management Board of CA Immobilien Anlagen AG 
announced pursuant to section 7 para 4 of the Austrian 
Publication Ordinance (Veröffentlichungsverordnung 
2018) that the share buyback programme, which was 
launched on 15 September 2025 in accordance with Arti-
cle 65 para 1 no. 8 of the Austrian Corporation Act 
(AktG) on the basis of the authorizing resolution of the 
38th Annual General Meeting on 5 May 2025 was com-
pleted according to plan on 22 December 2025. In total, 
2,023,432 bearer shares (ISIN: AT0000641352) were pur-
chased, corresponding to approximately 2.00% of the 
share capital. The highest price paid per share was 
€25.12, and the lowest was €22.24. The weighted average 
price paid per share was €23.76, and the total value of 
the acquired shares amounted to €48.085.171.98. 

In 2025, a total of 3,331,391 treasury shares were ac-
quired and and 5,324,821 shares were cancelled. As at 
31.12.2025, CA Immo therefore held 7,348,253 treasury 
shares, corresponding to around 7.26% of the total num-
ber of voting shares issued.  

On 8 January 2026, the Management Board of CA Immo-
bilien Anlagen AG also resolved the launch of a new 
share buyback programme in accordance with Article 65 
para 1 no. 8 of the Austrian Stock Corporation Act (AktG) 
on the basis of the authorizing resolution of the 38th An-
nual General Meeting on 5 May 2025 (“Authorisation”). 
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The volume totals up to 2,768,907 shares (representing 
2.74% of the current share capital of the company). The 
share buyback programme foresees share purchases via 
the stock exchange. The terms and conditions of such 
purchases follow the Authorisation. In particular, the 
lowest amount payable on repurchase must not be less 
than 30% and must not exceed 10% of the average un-
weighted price at the close of the market on the ten trad-
ing days preceding the repurchase. The maximum 
amount payable shall not be higher than the most re-
cently published IFRS NAV per share. The share buyback 
programme started on 15 January 2026 and will end no 
later than 04 November 2027. The buyback will be made 
for any permitted purpose covered by the Authorisation. 
A general key objective of the share buyback is to in-
crease the shareholder value of the Company. 

As of 06.03.2026, 917,473 bearer shares had been ac-
quired in the current programme, corresponding to ap-
proximately 0.91% of the share capital. The highest con-
sideration paid per acquired share amounted to €26.72, 
while the lowest consideration paid per acquired share 
amounted to €24.06. The weighted average consideration 
paid per acquired share amounted to €25.37, and the to-
tal value of the acquired shares amounted to 
€23,279,875.69. 

Details of the transactions carried out as part of the 
share buyback programs and any changes to the current 
share buyback program are published on the company's 
website (www.caimmo.com/share-buyback). 

INFORMATION ON THE MANAGEMENT AND 
SUPERVISORY BOARDS 

In accordance with the Articles of Association, the 
Management Board of CA Immo consists of one, two or 
three persons. The age limit for Management Board mem-
bers is set in the Articles of Association at the age of 65. 
The duration of the last term of office as a Management 

Board member ends at the end of the Ordinary General 
Meeting following the 65th birthday. The Supervisory 
Board consists of a minimum of three and a maximum of 
twelve members. Supervisory Board members delegated 
by means of registered shares can be removed at any time 
by the persons entitled to delegate them and replaced by 
others. The provisions of the Articles of Association re-
garding the duration of the term of office and the election 
of replacements do not apply to them. The remaining Su-
pervisory Board members are elected by the Annual Gen-
eral Meeting. The age limit for Supervisory Board mem-
bers is set in the Articles of Association at the age of 70. 
Supervisory Board members leave the Supervisory Board 
at the end of the Annual General Meeting following their 
70th birthday. The Annual General Meeting decides on 
the removal of members of the Supervisory Board with a 
majority of at least three quarters of the votes cast (Article 
21 of the Articles of Association). 

"CHANGE OF CONTROL" REGULATIONS 

As a result of the Remuneration Policy for the Manage-
ment Board and Supervisory Board, which was also 
newly adopted in 2023, the new Management Board con-
tracts concluded in the financial year 2023 contain com-
mitments for benefits following a change of control 
("change of control" provisions) as part of the LTI pro-
gram.  The details are set out in section 2.3.2. of the Re-
muneration Policy, which can be accessed online 
www.caimmo.com/en/remuneration). 

Section 5 (4) of the Terms and Conditions of the Green 
Bond 2024-2030 issued in October 2024 stipulates that in 
the event of a change of control – as defined in the Terms 
and Conditions – bondholders have the right to demand 
that the issuer redeem all or part of its bonds at the re-
demption amount or, at the issuer's discretion, purchase 
them (or arrange for them to be purchased). The capital 
market prospectus dated October 28, 2024 is available in 
English at www.caimmo.com. 
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GENERAL INFORMATION 

1. BASIS FOR PREPARATION OF THE
SUSTAINABILITY STATEMENTS

Reporting scope 
The sustainability statement was prepared on a consoli-

dated basis for the CA Immo Group. The information and 
key figures included cover all CA Immo employees as 
well as properties and subsidiaries in which CA Immo 
holds a stake of at least 51% and over which the com-
pany therefore has operational control. Details on our or-
ganizational structure as well as a list of subsidiaries can 
be found in the Group structure section and in the Con-
solidated Financial Statements, chapter 9.8. 

ESG ratings and awards 
CA Immo is continuously assessed by established ESG 

rating agencies (see table B1) and is part of the VÖNIX 
sustainability index of the Vienna Stock Exchange. 

ESG Governance 
The Management Board is responsible for the Group-

wide, holistic integration of sustainability topics in the 
corporate strategy. CA Immo's ESG strategy comprises 
targets, corresponding policies and practices to achieve 
these targets, and voluntary reporting and compliance 
with various established environmental, social and gov-
ernance standards. 

In ongoing consultation with the relevant specialist de-
partments, the Corporate Sustainability department coor-
dinates and monitors the continuous implementation of 
the sustainability strategy, is responsible for preparing 
the sustainability report and drives the development of 

new initiatives, especially in the environmental sector. 
All the Group's compliance and governance issues are 
bundled in the Corporate Office & Compliance depart-
ment. This department performs an advisory, coordinat-
ing and consolidating function in close coordination with 
the Risk Management and Internal Audit departments. 
The Group Head of Human Resources is responsible for 
the implementation of personnel initiatives and the oper-
ational management of social topics, including working 
conditions, equal opportunities and diversity, health and 
safety, training and skills development, and human rights 
for CA Immo’s own workforce.  

Responsibility for the compliance with and implemen-
tation of sustainability issues lies with the relevant 
Group Heads.  

ESG GOVERNANCE AT CA IMMO 

TABLE B1: CA IMMO ESG-RATINGS AND AWARDS 

Rating Agency Recent Score Date of Issuance Ranking Details 

MSCI AA December 2024 CA Immo is Leader 1) among Real Estate Management & Industry peers 

Sustainalytics 10.0 (low risk) July 2025 Ranked among the top 8% in the real estate industry 

ISS ESG B– (Prime) February 2026 CA Immo within the first decile (Prime) 

EPRA sBPR Gold September 2025 
For the fifth year in a row ranked among the top ESG reporters in line 

with EPRA Sustainability Best Practice Recommendations   

1) Companies with ratings of AAA and AA are classified as “Leader”
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An update on the framework conditions, objectives and 
measures as well as corresponding progress in the ESG 
context is presented to the Management Board and ex-
tended management at the quarterly review meetings and 
regular Group Management Board meetings, among oth-
ers. ESG topics are reported to the Supervisory Board 
during Supervisory Board meetings (see also the "Report 
of the Supervisory Board"). 

Integration of sustainability-related performance in 
incentive schemes 
The commitment to sustainability is also implemented 

in the CA Immo remuneration model. The performance 
of the Management Board is determined annually accord-
ing to financial and non-financial criteria. The entire 
Management Board is responsible for the Group-wide or-
ganisational anchoring of the sustainability strategy in 
the corporate strategy and financial planning. 

For the 2025 financial year, the following sustainability-
related targets were defined as part of the non-financial 
performance criteria ("operational targets") for the Man-
agement Board: 
– Define and develop new strategy and content for volun-

tary external ESG reporting, aligned with the Omnibus
directive.

The achievement of operational targets is evaluated by 
the Remuneration Committee. Additional information on 
how ESG is anchored in the remuneration model of the 
Management Board can be found in the remuneration re-
port and at www.caimmo.com/en/remuneration. 

2. STRATEGY: BUSINESS MODEL AND
SUSTAINABILITY-RELATED INITIATIVES

The CA Immo Group is a real estate group headquar-
tered in Vienna with branches in several European coun-
tries. Its core business is the letting, management and de-
velopment of high-quality office buildings. Our business 
model aims to generate stable and recurring rental in-
come from tenants with high credit ratings, supple-
mented by income from the development of office build-
ings for our own portfolio as well as property sales.  

The portfolio focuses on modern prime office properties 
with high quality standards in prime inner-city locations 
in European gateway cities. Part of this comprehensive 
quality standard is to increase the share of sustainable 
and energy-efficient buildings in the portfolio and to op-
erate them in the most resource-efficient way.  

CA Immo´s portfolio strategy is based on active portfo-
lio management to increase the competitiveness and re-
silience of the portfolio (strategic capital rotation). The 
development of particularly sustainable and energy-effi-
cient buildings for the company's own portfolio as well 
as the refurbishment or sale of buildings that do not cor-
respond to the core business in terms of asset class, loca-
tion, building quality, age, or value creation potential is 
intended to further strengthen the quality and long-term 
competitiveness of the building stock. 

A detailed presentation of property assets, including a 
breakdown by region, asset class and business area as 
well as portfolio changes and tenant structure as at 
31.12.2025, can be found in the Property Assets, Invest-
ment Properties and Property Assets under Development 
sections. 

The decentralised organisational structure with local 
teams on the ground in all CA Immo markets enables us 
to maintain close relationships with key local stakehold-
ers, especially tenants. As at the reporting date, CA Immo 
employed 241 people (headcount) across the Group (in-
cluding part-time staff and employees on leave, exclud-
ing freelancers). Germany accounts for the largest share 
(around 49%), followed by Austria (32%) and CEE 
(19%). CA Immo has no production facilities; most of its 
own employees are office workers (knowledge workers).  

CA Immo operates exclusively in countries of the Euro-
pean Union. Therefore, all business processes are subject 
to applicable national and EU law.  

Value chain 
The CA Immo value chain ranges from the acquisition 

of building rights, project development, portfolio man-
agement and letting to the sale of investment properties. 
The upstream value chain of our operating business fo-
cuses primarily on energy generation for building opera-
tion and on the material and resource flows (inputs pri-
marily in the form of construction materials and services) 
that arise in the context of new construction and refur-
bishment projects. The process of awarding contracts to 
suppliers (construction materials) and service providers 
(including construction companies, trades, architects) in 
the course of these development projects is managed in-
house by CA Immo. 

While CA Immo manages the activities of its core busi-
ness (project development, asset management) via its in-
ternal platform, services relating to planning and design, 
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construction and construction management, property and 
facility management are outsourced to third parties. 

The downstream value chain focuses primarily on the 
property tenants (downstream leased assets). 

Main business relationships 
Key stakeholders and business relationships are: 

– Tenants (for details please see the Investment Properties
chapter),

– Lenders: banks and investors in the context of bond is-
sues and (un-)secured financing (for details please refer
to the Financing chapter),

– Shareholders (for a description of composition please
see the Capital Markets chapter).

CA Immo employees are in constant, direct dialogue
with shareholders, investors, tenants, banks, colleagues, 
local authorities and government agencies, the media and 
other external service providers.  

Assessment of sustainability-related impacts and risks 
To ensure that sustainability reporting and strategy are 

in line with the business model and all stakeholder inter-
ests, sustainability risks are re-evaluated and valued 
every six months by the responsible departments. Risk 
profiles and related risk-mitigating measures are updated 
accordingly. A summary of the top risks is presented to 
the Management Board and Supervisory Board twice a 
year. The risk prevention measures are implemented by 
the relevant departments. For details on CA Immo´s risk 
management, please refer to the Risk Management Re-
port. Details on climate risk assessment and management 
can be found in the Environment section. 

3. PRACTICES AND POLICIES FOR TRANSITIONING
TOWARDS A MORE SUSTAINABLE ECONOMY

Key elements of strategy relating to sustainability 
issues 
We are aware of our impact on the environment and so-

ciety across our entire value chain and the responsibility 
that CA Immo has as a project developer, investor, land-
lord, employer and client. By providing targeted infor-
mation, Group-wide guidelines and regular training, we 
aim to sensitise our employees and contractors to the is-
sues we consider relevant and to encourage and oblige 
them to support the principles and initiatives of 
CA Immo.  

The property sector is a high-impact sector in terms of 
climate change. That is why our sustainability strategy 
places a clear focus on decarbonizing our business activi-
ties. Decarbonisation measures are continuously imple-
mented as part of the strategic capital rotation pro-
gramme – from the development of energy-efficient 
buildings for the company's own portfolio to the targeted 
sale of older buildings that are inefficient in terms of en-
ergy and CO2 emissions and for which refurbishment is 
not economically viable (see table B2). 

The following tables show the major practices and poli-
cies we endeavour to comply with throughout the Group 
to manage the main impacts and risks arising from sus-
tainability issues. More detailed descriptions, targets and 
measures related to these practices and policies can be 
found in the respective chapters (Environment, Social, 
Business Conduct): 
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TABLE B2: PRACTICES RELATED TO SUSTAINABILITY ISSUES – CLIMATE CHANGE 

Practices Targets 

– Procurement of energy from renewable sources: Green electricity procurement for prop-
erty operations, including tenant electricity (tenant involvement)

Reduce in-use opera-
tional CO2 emissions  

– Phase out of fossil fuel heating: Conversion from gas heating to heat pumps or district
heating

– Reduction of embodied emissions: Use of low-carbon construction materials and wood-
hybrid construction methods where economically viable

- 

– Increase the energy efficiency of the investment portfolio through energy monitoring
and management, select refurbishment projects, development of highly energy efficient
properties for own portfolio (according to EU Taxonomy Technical Screening Criteria),
and the sale of older buildings with low energy efficiency (capital rotation programme)

Reduce energy con-
sumption in building 
operations  

– Regular monitoring and mitigation of physical climate risks through portfolio risk and
vulnerability analysis, review and implementation of adaptation measures to increase the
climate resilience of the portfolio and comprehensive insurance cover

- 

– Sustainability certificates: DGNB, LEED or BREEAM certification for investment prop-
erties

Maintain high level of 
certification 

PRACTICES RELATED TO SUSTAINABILITY ISSUES – 
OTHER TOPICS 

– Secure employment: In our core markets, we almost ex-
clusively conclude unlimited employment contracts.

– Flexible working hours and mobile working to promote
a good work-life-balance.

– Appropriate remuneration in line with applicable re-
gional benchmarks.

– Modern, city-centre working environments with numer-
ous recreational/communal areas, good infrastructure
and public transportation connections.

– Works council in Austria and Germany, conclusion of
works agreements on various issues (e.g. additional
public holidays) with the relevant employee representa-
tives.

– Right to have a say in far-reaching company decisions
through the representation of the Austrian Works Coun-
cil on the Supervisory Board (two employee representa-
tives).

– Annual gender pay gap analyses.
– Group-wide programme for occupational health and

safety.
– Provision of an anonymous whistleblower system that

is accessible to both employees and external parties via
the Group website www.caimmo.com.

– Mandatory annual training programmes for CA Immo
executive bodies and employees, covering all aspects of
our values management (in particular anti-corruption,
competition and antitrust law, contract awards, capital
market compliance and financial reporting require-
ments, dealing with gifts, donations and conflicts of in-
terest).

Given the highly specialised nature of requirements and 
the current shortage of skilled workers in key business ar-
eas, CA Immo is currently refraining from setting quanti-
tative targets in recruitment, e.g. regarding quotas for 
women in the workforce and management.  
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POLICIES RELATED TO SUSTAINABILITY ISSUES  

– Corporate Social Responsibility Guideline: Set of rules
defining CA Immo's stance on issues such as employ-
ment relationships, human rights and working condi-
tions, as well as fair and respectful behaviour, both
among employees and towards third parties (applicants,
service providers, contracting parties, etc.).

– Code of Ethics & Code of Conduct: Comprehensive set
of codices and guidelines, defining basic values and
code of behaviour.

– OECD Guidelines for Multinational Enterprises: Com-
mitment to social responsibility and compliance with
employee rights, prohibition of discrimination and har-
assment.

– Business Partner Code of Conduct: Among other things,
asking for compliance with statutory regulations on
health and safety at work, workplace and working time
regulations and collective labour agreements, e.g. for
construction service providers.

– Anti-Corruption Guideline: Compliance with laws and
adherence to the law as well as a ban on corruption
("zero tolerance"), strict guidelines for the prevention of
conflicts of interest, donations and gifts, strict regulation of
political influence and lobbying activities.

– Procurement Guideline: Defines standards for the
awarding of new construction projects to ensure that

the high ecological requirements are met in accordance 
with the respective certification standard (f.e. DGNB or 
LEED Gold) for the planned building. Compliance with 
EU Taxonomy minimum social safeguards is set as a 
prerequisite for the conclusion and awarding of con-
tracts (i.e.: providers who do not agree to comply with 
these requirements will be excluded from the awarding 
process). 

– Allocation of Competences Guideline: Definition of re-
sponsibilities and approval levels throughout the group.

– Capital Market Compliance Guideline: Transparency
and safeguarding the integrity of capital market commu-
nication.

– Anti-Money-Laundering Guideline: Establishment of
measures to prevent money laundering and terrorist fi-
nancing throughout the group.

– Dunning and Bad Debt Guideline: Dunning process,
payment practices

– Whistleblowing Guideline: Provision of an anonymous
whistleblower system that is accessible to both employ-
ees and external parties via the Group website
www.caimmo.com.

Essential policies are publically available at the  
CA Immo-website at: www.caimmo.com/policies.  
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ENVIRONMENT: ENERGY AND GHG EMISSIONS 

4. CLIMATE RISKS

Climate change represents a risk for the real estate sec-
tor that unfolds on two levels: 

– Physical risks: Physical damage and impairment of
buildings due to acute or chronic weather events (e.g.
flooding, heat stress) can lead to higher costs for opera-
tion, repair and maintenance work and even temporary
closure or loss of value of the building,

– Transition risks: Regulatory changes aimed at reducing
emissions or enforcing higher efficiency standards
could result in compliance costs (penalties, levies),
higher construction and financing costs or poorer avail-
ability of debt as well as poorer marketability and have
a negative impact on the value of the building.

Physical risk and vulnerability analysis (climate 
change adaptation) 
The analysis of climate-related physical risks in the 

portfolio is location-based and considers the Natural Haz-
ards according to the EU taxonomy, i.e. chronic and 
acute temperature- and wind-related as well as water- 
and land-related natural hazards are evaluated. This risk 
situation is subject to a low rate of change over time.  

The analysis was last carried out in Q4 2024, consider-
ing two RCP scenarios (RCP2.6 and RCP4.5). RCP4.5 de-
scribes a realistic scenario with moderate climate protec-
tion measures, which projects a global warming of about 
2.0 to 3.0 °C by 2100 compared to the pre-industrial era 
(source: IPCC Fifth Assessment Report). 

The evaluation focused on the time horizon up to 2100. 
The Natural Hazards Tool with the corresponding climate 
models from Munich RE was used to carry out the cli-
mate risk and vulnerability analysis. All properties (in-
vestment buildings and development projects) with a 
proportionate book value of at least 0.5% of total prop-
erty assets ("major investments" according to the EU Tax-
onomy Regulation) were analysed. 

The properties were evaluated based on their geodis-
placement via an extensive database regarding their ex-
posure to natural hazards in the defined time horizons. 

The properties showing exposure to natural hazards 
above the defined threshold value (significant gross risk) 
were examined by the responsible specialist departments 
regarding planned or already implemented adaptation 
measures. In addition, CA Immo carried out an extended 
risk assessment, which also included protective measures 
implemented by local authorities in the urban environ-
ment.  

As a manager and developer of prime office buildings, 
CA Immo is primarily active in inner-city locations in 
central European metropolises and thus exclusively in 
temperate climate zones (Central Europe) and not in 
coastal cities. Based on this geographical location, some 
of the climate-related physical risks contained in the 
canon of Delegated Regulation (EU) 2021/2139 are not 
relevant to CA Immo, or only to a limited extent (e.g. 
tropical storms, sea level rise). The analysis shows that 
CA Immo properties are primarily exposed to tempera-
ture-related (heat) and water-related risks (drought and 
flooding). 

Adaptation measures for water-related risks include: 

– Flood protection concepts in buildings in river loca-
tions,

– Improved drainage systems, barrier protection, dam,
– Protection against backflow, river regulation.

Adaptation measures for temperature-related risks in-
clude: 

– Cooling and sun protection systems including solar
shading systems, building air conditioning,

– Greening concepts for outdoor areas.

Adaptation solutions have already been implemented 
for all properties with increased exposure to physical 
risks. Regarding the risk of flooding, the generally well-
developed flood defences in most cities in which 
CA Immo operates were also considered in the risk analy-
sis of buildings in flood zones. 

The result of the risk and vulnerability analysis shows 
that there are currently no properties in the CA Immo 
portfolio that are exposed to significant physical risks, as 
sufficient adaptation solutions have already been imple-
mented. The residual risk was classified as low and be-
low the threshold value due to the measures taken on 
site.
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TABLE E1: PHYSICAL CLIMATE RISKS 

Risk type Risk assessment Potential financial impact Action and strategic provision 

Natural 
disasters and 
extreme 
weather events 

Risk group: Acute 

CA Immo risk 
exposure1): Low2) 

– Physical damage of buildings can lead to 
higher costs for operation, repair and
maintenance work and even temporary
closure or loss of value of the building

– Project development: Delivery delays
and material bottlenecks due to inter-
rupted supply chains

– Interruption of construction or operation

– Continuous review and implementation of
adaptation measures to increase the cli-
mate resilience of the portfolio

– Insurable risks for buildings and construc-
tion sites in connection with natural dis-
asters and extreme weather events are
largely covered by insurance policies
taken out across the Group (full replace-
ment value)

– Forward-looking project development: to
proactively minimize climate risks, pro-
ject developments are implemented in ac-
cordance with sustainability certification
standards (DGNB or LEED) and the re-
quirements of the EU Taxonomy regarding
climate protection

Gradual 
changes in 
temperature 
and 
precipitation  

Risk group: Chronic 

CA Immo risk 
exposure1): Low2) 

– Changes in raw material and input
prices

– Higher energy consumption and operat-
ing costs for buildings (e.g. due to in-
crease in cooling requirements)

– Higher maintenance and construction
costs to increase climate resilience

– Increase in insurance premiums or no
insurance cover possible

1) Low: € 0-10m or 0-15% probability of occurrence
2) Taking into account the existing risk-mitigating or adaptation measures, the current residual risk (net risk) is classified as low

Transition risk analysis (climate change mitigation) 
Analysing climate-related transition risks and opportu-

nities harbours a number of unknown variables, such as 
the dynamics of political influence (regulation) and mar-
ket requirements (tenants, lenders, investors).  

To analyse its climate change impact and transition 
risks, CA Immo collects and analyzes the energy con-
sumption data of its own operations and in the upstream 
and downstream value chain as well as other relevant 
property-related key sustainability performance indica-
tors on a quarterly basis. The data is collected at property 
level and benchmarked against national comparative data 
(depending on availability). The risk evaluation is based 
on the following regulations and benchmarks, among oth-
ers: 

– the new version of the European Energy Performance of
Buildings Directive (EPBD), which came into force in
2024 and must be transposed into national law by the
member states in 2026. It defines steps and guidelines
for increasing the energy efficiency of buildings, based
on energy performance certificates (energy efficiency
classes), among other things,

– the EU Emissions Trading System, which prices CO2

emissions from fossil fuels (e.g. gas and oil heating sys-
tems, district heating),

– the decarbonization benchmark CRREM (Carbon Risk
Real Estate Monitor), which provides national decar-
bonization pathways in line with a 1.5° climate warm-
ing scenario for the building sector. These target trajec-
tories are used to identify and evaluate buildings with
an early stranding risk.

In accordance with the above-mentioned regulatory 
standards and benchmarks, material transitory risk fac-
tors for the long-term marketability and value stability of 
our buildings are: 

– the use of fossil fuels (gas or oil heating),
– a high proportion of buildings with energy efficiency

class D or below,
– a high proportion of buildings with high CO2e intensity

that is significantly above the defined CRREM pathway
(stranded assets). Major risk factors for early property
stranding are fossil fuel heating, high energy consump-
tion and the purchase of electricity from non-renewable
sources.
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We analyze the extent and the development of these 
risk factors in our portfolio at least once a year as part of 
our internal reporting, and trigger the implementation of 
risk-mitigating measures at property and project level 
where necessary. 

The climate risk analysis described above is consistent 
with the climate-related assumptions in the financial 
statements.  

The tables below show CA Immo´s material climate 
transition risks and opportunities and their interaction 
with our portfolio and corporate strategy.  

TABLE E2: CLIMATE CHANGE TRANSITION RISKS 

Risk type Risk assessment Potential financial impact Action and strategic provision 

Stricter legal 
regulations regarding 
energy efficiency and 
carbon emissions of 
buildings 

CA Immo risk 
exposure1): Low2) 

– Higher construction costs due to in-
creasing requirements for energy effi-
ciency of buildings and CO2 -neutral
construction processes

– Higher capital expenditure on energy
retrofitting/renovation of investment
properties

– Compliance costs (penalties, levies)
– Increased taxes and/or carbon pricing

(stranding risk)
– Negative impact on real estate values
– Poorer marketability / higher vacancy

rates

– Step-by-step implementation of decarbon-
ization measures according to the com-
pany´s Transition Plan

– Close monitoring of the current and fore-
seeable legal situation in our markets

– All new construction projects endeavour
to be developed acc. to the Technical
Screening Criteria (TSC) of the EU taxon-
omy for climate change mitigation,

– Buildings developed by CA Immo exceed
current energy efficiency requirements
("Staying ahead of regulation")

Change in market 
demand towards 
energy-efficient and 
low-carbon buildings 

CA Immo risk 
exposure1): Low2) 

Pressure from the 
capital and financing 
market to reduce CO2 
emissions  

CA Immo risk 
exposure1): Low2) 

– Loss of reputation
– Poorer availability of debt capital

– Transparent ESG reporting and implemen-
tation of strategic capital rotation pro-
gramme to increase the sustainability of
the property portfolio

1) Low: €0-10m; Medium: €10-50m, High: >€50m
2) Considering the existing risk-mitigating or adaptation measures, the current residual risk (net risk) is classified as low

TABLE E3: CLIMATE OPPORTUNITIES 

Opportunities Potential financial impact Measures 2025 

Products and services: 
Development of 
energy-efficient 
buildings 

– Use of government subsidy programs (e.g.
in the form of subsidized loans and grants)
for development or renovation of build-
ings to reduce energy consumption

– Start of a Berlin refurbishment project (Karlsgärten)
which is designed to qualify for German subsidized fi-
nancing (KfW loan) and Federal funding for individ-
ual measures to increase energy efficiency

Green Finance: Green 
loans and bonds 

– Better availability of debt capital for build-
ings with good energy and climate foot-
print

– Prolongation of a €150m sustainability-oriented re-
volving credit facility whose margin is linked to the
achievement of targets relating to sustainability certi-
fications and energy efficiency classes in our property
portfolio
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5. GHG REDUCTION TARGETS AND CLIMATE
TRANSITION

CA Immo is positioned as a provider of Class A office 
space with high quality standards. The management and 
development of buildings that are as energy-efficient and 
climate-friendly as possible is an important strategic fac-
tor in securing the marketability of the portfolio and thus 
the competitiveness of the company. 

Management of climate impacts, risks and 
opportunities  
In order to proactively mitigate climate risks, CA Immo 

defines climate targets and corresponding measures and 
continuously analyzes their impact and progress in 
achieving the targets. A defined set of ESG KPIs at asset 
and portfolio level is incorporated into group-wide moni-
toring, based on which decisions are made on (energy-re-
lated) investments, portfolio transactions (capital rotation 
program) and other decarbonization measures. Invest-
ments in measures related to climate change mitigation 

and adaptation are proposed by the Asset Management 
(investment buildings) and Development (new construc-
tion projects) departments as part of the annual budget-
ing process and approved by the Management Board. 

Overview of the major CO2 emissions and 
decarbonisation levers 
CA Immo's carbon footprint is largely driven by energy 

consumption for heating, cooling and other electrifica-
tion of our investment properties (in-use phase of build-
ings) and the use of construction materials (develop-
ment). While in-use emissions occur evenly and recur-
rently over the entire life cycle of operational use 
(locked-in emissions), emissions from project develop-
ment are concentrated during the construction phase, 
usually over a period of 1-4 years. The table below shows 
our relevant GHG emissions by scopes (in line with the 
Greenhouse Gas Protocol) as well as the respective decar-
bonization levers: 

TABLE E4: MATERIAL GHG EMISSIONS ALONG THE CA IMMO VALUE CHAIN 

GHG emissions by 
category 

Description  Life cycle phase Decarbonisation lever 

Scope 1 and 2: Own operations and upstream value chain 

Scope 1 – Gas and oil heating systems in investment
buildings

– Refrigerant losses in investment buildings

– In-use (operations) – Phase-out of fossil fuels

Scope 2 – Electricity for common areas and shared ser-
vices 1)

– District heating 2)

– In-use (operations) – Procurement of energy from
renewable sources  

– Increase energy efficiency

Scope 3: Upstream value chain 

Category 2, capital 
goods

– Embodied emissions of construction materials
(e.g. cement, steel)

– Development, ma-
jor renovations

– Reduction of embodied emissi-
ons

Category 3, activities 
related to fuels and 
energy 

– Transmission and distribution losses in the pro-
duction of energy required for building opera-
tion (not included in Scope 1 and 2)

– In-use (operations) – Procurement of energy from
renewable sources  

– Increase energy efficiency

Scope 3: Downstream value chain 

Category 13, 
Downstream leased 
assets 

– Tenant electricity3): tenant-obtained or landlord-
obtained and submetered to tenants

– In-use (operations) – Procurement of energy from
renewable sources  

 

1) e.g. for cooling, ventilation, lighting, elevators, heat pumps; incl. tenant electricity for own-used office space (own operations)
2) Incl. district heating for own-used office space (own operations)
3) e.g. for IT, kitchen appliances, lighting 



GROUP MANAGEMENT REPORT  

59

CA Immo Transition Plan – Progress in 2025 
Since 2019, CA Immo has implemented a wide range of 

measures to reduce the energy consumption of its portfo-
lio. The resulting increase in energy efficiency, combined 
with the group-wide roll-out of green electricity procure-
ment, has led to a sharp decline in the CO2e intensity of 
our portfolio since 2021. 

The portfolio energy intensity (whole building) was up 
8% yoy, mainly due to the higher occupancy rates in our 
investment portfolio and the sale of properties with ex-
ceptionally low energy consumption in 2025 (f.e. 2 park-
ing garages and 1 logistics building). In a like-for-like-
comparison, portfolio energy intensity was up only 3% 
yoy.  

The target of reducing energy consumption for common 
areas/shared services (portfolio energy consumption ex-
cluding tenant electricity) by 15% between 2019 and 
2025 was significantly exceeded (32% reduction from 
164 kWh/sqm in 2019 to 113 kWh/sqm in 2025). 

PORTFOLIO ENERGY INTENSITY 2019-2025 

The table below provides an overview of our major de-
carbonization levers, related measures implemented in 
2025 and their impact on our KPIs.  

TABLE E5: CLIMATE TRANSITION PLAN -– KEY MEASURES 2025 AND IMPACT ON KPI 

Decarbonisation lever Measures 2025 KPI impact 

Phase out of fossil fuel 
heating 

– Implementation of a refurbishment project in Prague to con-
vert gas heating to heat pumps

– Sale of two investment buildings with fossil fuel heating (in-
cluding our last oil-heated property)

– 14% of total investment portfo-
lio1) with gas heating (2020:
35%)

Procurement of energy 
from renewable sources 

– Group-wide building operation (common area/shared ser-
vices, landlord-obtained) with 100% electricity from renewa-
ble energy sources (2024: 98%)

– 100% green tenant electricity submetering in CEE, green ten-
ant electricity survey in Germany and Austria: Increase of
group-wide green tenant electricity share to 81% (2024: 55%)

– Portfolio CO2e intensity2) down
29% yoy at 12 CO2e/sqm

– Portfolio CO2e intensity 76%
below CRREM pathway

– Scope 1 and 2 CO2e intensity
down 78% since 2019

Increase the energy effi-
ciency of the investment 
portfolio 

– Targeted energy-saving measures in individual properties
based on energy consumption data

– Implementation of refurbishment projects in Prague (comple-
tion in 2026), Warsaw (completed in 2024) and Berlin (start in
2025)

– 83% of total investment portfo-
lio1) has energy efficiency class
C or better

– PED3) for Saski Crescent (War-
saw) improved by 32%

Reduction of embodied 
emissions 

– Implementation of CA Immo´s first wood-hybrid development
project (Anna Lindh Haus)

– Refurbishment of investment properties: Start of Berlin Man-
age-to-Green project Karlsgärten

– Decrease of average Upfront
CO2e intensity (A1-A3) to
<400 tCO2e/sqm 4)

1) As at 31.12.2025, by book value, excl. short-term property assets
2) Whole building, in-use operational (Scope 1, 2 and 3.13, energy only)
3) Primary Energy Demand (PED) according to Energy Performance Certificate
4) See table E10 for details, medium-term target value
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Thanks primarily to the sharp increase in the propor-
tion of tenant electricity from renewable sources (re-
flected in our Downstream Scope 3.13 emissions), the 
CO2e intensity of the portfolio (Scope 1, 2, and 3.13) was 
reduced by 29% year-on-year (see tables E5, E8 and E9 
for details). In 2025, the total share of green electricity in 
whole building electricity consumption stood at 89% 
(2024: 75%).   

With a portfolio CO2e intensity of 10 CO2e/sqm (Scope 1 
and 2), a reduction of –78% has been achieved since base 
year 2019 (target 2019-2030: –50%). 

The Carbon Risk Real Estate Monitor (CRREM) is an im-
portant benchmark for property decarbonisation towards 
climate neutrality in line with a 1.5°C warming target.  

The chart below shows the development of our Portfo-
lio CO2e intensity vs. the corresponding CRREM pathway 
benchmark. The average portfolio CO2e intensity in 2025 
was around 76% below the CRREM benchmark. The cur-
rent 89% green electricity share (based on whole build-
ing electricity consumption) indicates further CO2e re-
duction potential through green tenant electricity pro-
curement (mainly in Germany). 

PORTFOLIO CO2 EMISSIONS INTENSITY VS. CRREM 
PATHWAY 

The CO2e intensity of the portfolio includes Scope 1, 2, and 3.13, energy 
only (excl. refrigerant losses), market-based 

Outlook – climate transition steps until 2030 
In the coming years, the proportion of buildings with 

poor energy and CO2 balance should continue to fall as a 
result of the completion of new development and refur-
bishment projects as well as the sale of older, high-emit-
ting buildings. At the same time, the completion of our 
ground-up construction and refurbishment projects in the 
coming years will lead to an increase in absolute recur-
ring locked-in carbon emissions from building opera-
tions.  

Based on increasing use of low-carbon building materi-
als, average Upfront CO2eq intensity (A1-A3) of new 
ground-up development and major refurbishment pro-
jects is expected to be below 400 tCO2eq/sqm in the mid-
term.  

However, the further development of CO2 emissions 
from our operating business is significantly influenced by 
the following factors, which are beyond CA Immo's direct 
control: 

– Share of non-renewable tenant electricity: the current
11% share in whole building electricity consumption
from non-renewable sources offers further decarboniza-
tion potential of around 2,200 tCO2e per year (ac-
counted for around 20% of total energy-related CO2e in
2025, market-based),

– Progress in decarbonizing the grids, especially of the
district heating provided by local providers in accord-
ance with 1.5°C scenarios by 2050 and the associated
development of the corresponding emissions factors
(accounted for around 46% total energy-related CO2e in
2025, market-based),

– Availability of affordable electricity from renewable
sources to avoid energy-driven CO2e in building opera-
tions.

Whether and how quickly the decarbonization potential 
from tenant electricity and district heating as described 
above will materialize depends on decisions made by 
governments, tenants, and local authorities – but also on 
general market and price developments. These factors 
may also lead to a future increase in CO2 emissions that 
is beyond our control. However, with the further imple-
mentation of decarbonization measures as part of our 
Transition Plan, we endeavour to keep the portfolio CO2e 
intensity below the respective CRREM 1.5°C pathway 
benchmark. 
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MAIN DECARBONISATION LEVERS AND MEASURES 
IMPLEMENTED IN 2025 IN DETAIL 

Phase out of fossil fuel heating 
Continuously phasing out the use of fossil fuels (gas or 

oil heating) is a key lever for achieving climate neutrality. 
The CA Immo heating strategy focuses on the continuous 
expansion of (potentially) renewable heating energy 
sources in investment properties – primarily by means of 
switching the heating energy source from gas or oil to 
district heating or heat pump. 

– All construction or refurbishment projects under devel-
opment or in planning stage as of 31.12.2025 will be
equipped with low-carbon heating systems (district
heating or heat pumps).

– The refurbishment of the Danube House property in
Prague (with completion planned in HY1 2026) in-
cludes the conversion of the gas heating system to heat
pump.

– The sale of two investment buildings with fossil fuel
heating was completed in 2025.

Procurement of electricity from renewable sources
The CO2 emissions intensity of the investment portfolio

is driven by the energy consumption for heating, cooling 
and other electrification of our buildings. A key decar-
bonisation lever in property management is therefore the 
conversion of building operations to green energy. The 
CA Immo guidelines for green electricity procurement 
define the following standards: 

– Group-wide purchase of electricity from renewable en-
ergy sources with certificates of origin, preferably from
national sources and certified in accordance with EECS

(European Energy Certificate System) or via Power Pur-
chase Agreement (PPA), 

– No CO2 offsetting for gas, district heating or electricity
– Expansion of on-site renewable energy sources in in-

vestment buildings and as part of new construction and
refurbishment projects (e.g. photovoltaic systems).

These guidelines are subject to local availability and 
economic viability of green energy procurement. Decar-
bonisation of regional electricity and district heating 
grids is a prerequisite for climate-neutral property opera-
tions (greening of domestic energy mix). 

In 2025, CA Immo signed a Power Purchase Agreement 
(PPA) with a German hydroelectric power plant operator, 
securing green building electricity supply for our entire 
€2.6bn German investment portfolio for the next three 
years. Since January 2026, our German portfolio has been 
powered entirely by green electricity (excl. tenant areas), 
80% of which will be supplied by the PPA contractor and 
20% is procured as certified green electricity on the spot 
market. 

In addition, CA Immo conducted a tenant survey in Ger-
many and Austria regarding the procurement of green 
electricity in 2025. All tenants with direct contracts with 
electricity providers were asked for information on the 
electricity procured. At the end of the reporting year, 
around 60% of all tenants (by area) have confirmed green 
electricity procurement, which corresponds to a share of 
around 60% of green electricity consumption in total ten-
ant electricity in Germany and Austria in 2025 (2024: 
2%). 

ENERGY MIX OF THE INVESTMENT PORTFOLIO 

Basis: Total energy consumption (147,908 MWh) of 46 investment proper-
ties, incl. buildings classified as short-term property assets as at 31 Decem-
ber 2025, excluding properties sold in the 2025 financial year.  

CO2 EMISSIONS OF THE INVESTMENT PORTFOLIO  

Basis: Total CO2e of the energy consumed in the investment portfolio 
(10,900 tCO2e, market-based), excl. properties sold in the 2025 financial 
year. Scope 3.13 emissions are attributable to non-renewable tenant elec-
tricity consumed in Germany and Austria. 

District Heating

Gas

30%

14%

6%

Electricity renewable 50%

Electricity
non-renewable

Scope 2 District Heating

Scope 1 Gas

46%

34%

20%
Scope 3.13 Tenant
Electricity
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Increasing the energy efficiency of the portfolio  
CA Immo continuously invests in optimising the energy 

efficiency of its investment portfolio. This energy opti-
misation programme includes the following measures: 

– Energy-efficient modernisation and refurbishment of
older buildings with a poor energy balance, where fi-
nancially and strategically viable: e.g. improvement of
the building envelope, the technical infrastructure and
heat recovery in ventilation systems, installation of LED
technology with modern sensors,

– Energy savings by optimising the operating runtimes of
building management systems, temperature control etc.,

– Building digitisation: expansion of smart meters, intelli-
gent control of technical building infrastructure such as
lighting, air conditioning and heating systems and early
detection of optimisation potential through modern
building management systems,

– All new construction projects endeavour to be devel-
oped in accordance with the specifications of the EU
taxonomy for the environmental objective of climate
change mitigation.

The comprehensive renovation of the Saski Crescent of-
fice building in Warsaw was completed at the beginning 
of 2024. The measures implemented reduced the build-
ing's primary energy demand according to the Energy 
Performance Certificate (EPC) by around 32% to 152 
kWh/sqm.  

The refurbishment of the Danube House office building 
in Prague foresees measures to achieve LEED Platinum 
certification and an improvement in the energy efficiency 
class acc. to the EPC from C to B after completion in the 
first half-year 2026.  

At the end of 2025, CA Immo started comprehensive 
renovation of the Karlsgärten office building in Berlin, 
which is to be carried out in accordance with the sustain-
ability standards of DGNB Platinum certification, German 
Efficiency Building 55, and the “Sustainable Building” 
quality seal (QNG Plus). These requirements include, 
among other things, low annual primary energy demand 
for the building (70.5 kWh/sqm) and the use of particu-
larly sustainable or recycled materials in the renovation 
process. 

Construction of the new Anna Lindh Haus office build-
ing in Berlin foresees fully electrification through the im-
plementation of heat pumps. A photovoltaic system in-

stalled on the roof will produce up to 30% of the electric-
ity required on site. The projected Primary Energy De-
mand of 55 kWh/sqm is significantly below the Nearly-
Zero-Energy-Building reference value (according to the 
German building energy law). 

The total energy savings resulting from the optimisation 
measures implemented are monitored as part of the ongo-
ing energy consumption data collection. To reduce the 
proportion of estimated data for electricity consumed di-
rectly by tenants in Germany, CA Immo launched an ini-
tiative in 2025 to install smart meters to measure electric-
ity consumption in rental areas (subject to tenant ap-
proval). This initiative aims to significantly increase the 
proportion of actual electricity consumption data based 
on digitally recorded meter readings.  

Tenant participation: Green Lease Agreements 
Climate-friendly building operation requires the co-op-

eration of landlord and tenants. By purchasing (tenant) 
electricity from renewable energy sources and adopting 
energy-saving user behaviour, our tenants can make a sig-
nificant contribution to reducing the building's CO2 emis-
sions. By means of Green Lease Agreements, we offer our 
tenants the opportunity to participate in our ESG initia-
tives in areas beyond our control. A green lease is a rental 
agreement in which the tenant and landlord agree on spe-
cific ESG clauses supporting energy efficient and climate-
friendly office use. Corresponding contract components 
were rolled out across the Group in 2022. By the end of 
2025, lease agreements for a rental space of around 
251,000 sqm had been concluded as green leases 
(31.12.2024: 235,000 sqm). Green lease agreements in-
clude, among other things: 

– Purchase of green electricity to reduce CO2 emissions in
operations (tenant electricity),

– Data and information exchange between tenant and
landlord (especially regarding energy consumption).

Reduction of embodied CO2 emissions in new 
construction projects  
In addition to reducing in-use operational CO2 emis-

sions, the reduction of embodied CO2 emissions from the 
construction materials used for development projects 
(Scope 3.2) is an important lever for reducing the total 
CO2 footprint of buildings over their entire life cycle. Our 
decarbonisation strategy for new construction projects in-
cludes the following measures: 

– Early realisation of a carbon life cycle analysis (LCA) for
each new construction project to systematically record
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and reduce carbon emissions during the development 
process (including emissions that occur in the upstream 
value chain), 

– Use of low-emission or carbon-reduced building materi-
als (e.g. timber) wherever possible,

– Creation of a material passport for each new ground-up
development project to record the building materials
and to optimise raw material consumption and emis-
sion load (cradle to grave / cradle to cradle),

– DGNB or LEED certification for every new construction
project,

– Stronger focus on refurbishment of investment build-
ings, only selective realisation of new construction pro-
jects.

The development of the Anna Lindh Haus, the first con-
struction project in timber hybrid construction, is due for 
completion in early 2027. The combination of wood and 
carbon-reduced concrete should result in a reduction in 
embodied carbon emissions compared to conventional 
construction methods. 

6. ENERGY AND GREENHOUSE GAS EMISSIONS

TABLE E6: ENERGY CONSUMPTION  

MWh 2025 2024 Change

in % Renewable Non-

renewable 

Total Renewable Non-

renewable 

Total 

Fuel consumption from oil   -   -   -   -  223 223 –100% 

Fuel consumption from natural gas  - 20,304 20,304  - 23,066 23,066 –12% 

thereof landlord-obtained 1) - 17,989 17,989 - 19,987 19,987 –10%

thereof tenant-obtained  - 2,315 2,315 - 3,079 3,079 –25%

Energy consumption from district heating  - 44,302 44,302  - 53,058 53,058 –17% 

thereof landlord-obtained 1) - 38,510 38,510 - 43,481 43,481 –11%

thereof tenant-obtained  - 5,541 5,541 - 9,328 9,328 –41%

thereof own-used offices in third-party 

properties (own operations) - 250 250 - 249 249 0%

Energy consumption from electricity 74,769 8,937 83,706 79,868 26,597 106,465 –21% 

thereof common area electricity (landlord-

obtained) 35,873  -  35,873 48,314 975 49,289 –27%

thereof tenant electricity (landlord-obtained 

and submetered) 1) 25,009 -  25,009 31,059 849 31,908 –22%

thereof tenant electricity (tenant-obtained)  13,473 8,937 22,410 28 24,773 24,801 –10%

thereof self-generated electricity 

(photovoltaics) 260  -  260 302 - 302 –14%

thereof own-used offices in third-party 

properties (own operations) 154  - 154 165 - 165 –7%

Total energy consumption 74,769 73,543 148,312 79,868 102,944 182,812 –19% 

thereof CA Immo investment properties 1) 74,615 73,293 147,908 79,703 102,695 182,398 –19%

thereof own-used offices in third-party 

properties (own operations) 154  250  404  165 249 414 –2% 

Share of renewable energy (%) 50%  44%  6pp   

1) Incl. energy consumption in own-used offices in CA Immo properties (own operations)
pp: percentage points 
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Table E6 shows the energy consumption data 2025 for 
100% of the CA Immo investment portfolio as of 31 De-
cember 2025 (excluding assets sold during the year 2025, 
including short-term property assets). The data include a 
total of 46 investment buildings in 2025 (2024: 61 invest-
ment buildings), thereof 36 multi-tenant office buildings 
and 10 single-tenant buildings.  

Of the 7 own-used offices (CA Immo own operations), 5 
are located in CA Immo properties and 2 in third-party 
properties as at the reporting date.  

To collect complete data for the total energy consumed 
in our buildings, we endeavour to obtain complete con-
sumption data also for energy purchased directly by the 
tenants for all buildings. In 2025, around 22% of tenant-
obtained electricity consumption had to be estimated. 
For details on methodology regarding estimates and data 
consolidation methodology, please see our website at 
www.caimmo.com/esg-data. 

TABLE E7: ENERGY INTENSITY 

2025 2024 Change in % 2019 

Energy intensity per net revenue 

Total energy consumption from activities in high climate impact sectors per net 

revenue from activities in high climate impact sectors (MWh/€m) 512  615 –17% - 

Net revenue from activities in high climate impact sectors (in €m) 1) 289  297 –3% - 

Energy intensity per sqm (energy reference area) 2) 

Energy intensity whole building, incl. tenant electricity (kWh/sqm)  162 150 8% 239

Energy intensity of common areas and shared services (kWh/sqm) 3) 113 112 0% 164

Coverage energy reference area 2) 911,861 1,214,241 –25% 1,182,163 

1) Includes rental income and operating costs charged to tenants
2) Heated/cooled net floor area according to Energy Performance Certificates
3) Includes whole building energy consumption excl. tenant electricity
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TABLE E8: GROSS GHG EMISSIONS  

in tCO2e 2025 2024 Change in % 

Scope 1 GHG emissions 

Gross Scope 1 GHG emissions 4,193 5,608 –25%

thereof CA Immo investment properties 1) 3,714 4,278 –13%

thereof own-used CA Immo office space in third-party properties  - - 

thereof refrigerant losses in CA Immo investment properties 479 1,330 –64%

Scope 2 GHG emissions 

Gross location-based Scope 2 GHG emissions 25,417 35,469 –28%

thereof CA Immo investment properties 1) 25,333 35,370 –28%

thereof own-used CA Immo office space in third-party properties  84 99 –15%

Gross market-based Scope 2 GHG emissions 4,966 8,882 –44%

thereof CA Immo investment properties 1) 4,961 8,858 –44%

thereof own-used CA Immo office space in third-party properties  5 24 –79%

Significant scope 3 GHG emissions 

Total Gross indirect Scope 3 GHG emissions, location-based 21,854 27,475 –20%

Total Gross indirect Scope 3 GHG emissions, market-based 10,197 16,427 –38%

3.2 Capital goods 2) 6,977 7,403 –6%

3.3 Fuel and energy-related Activities (not included in Scope 1 or Scope 2) 3) 995 1,573 –37%

3.13 Downstream leased assets, location-based 13,882 18,499 –25%

3.13 Downstream leased assets, market-based 2,225 7,451 –70%

Total GHG emissions 

Total GHG emissions, location-based 51,464 68,552 –25% 

Total GHG emissions, market-based 19,356 30,917 –37%   

1) Incl. emissions from heating and tenant electricity in own-used offices in CA Immo properties (own operations)
2) Scope 3.2 includes annualized upfront emissions from the construction of two Berlin office projects (Upbeat and Anna Lindh Haus, see table E10). Emis-

sions from the Karlsgärten project are not included in 2025, as construction started in the end of 2025. 
3) Scope 3.3 includes upstream emissions from transmission and distribution losses from electricity and district heating consumption. 
From 2025 onwards, market-based Scope 3.13 emissions will be reflected in total GHG emissions, market-based. The value for 2024 has been restated. For 
details on calculation methodology, please see our website at www.caimmo.com/esg-data. 

TABLE E9: GREENHOUSE GAS INTENSITY  

2025 2024 Change in % 2019 

GHG intensity per net revenue 

Total GHG emissions (location-based) per net revenue (tCO2eq/€m) 178  231  –23% - 

Total GHG emissions (market-based) per net revenue (tCO2eq/€m) 67  104  –36% - 

Net revenue used to calculate GHG intensity (€m) 1) 289  297 –3% - 

CO2 emission intensity per sqm (energy reference area) 2) 

CO2e intensity Scope 1, 2 and 3.13 (location-based, kgCO2e/sqm) 4) 47 48 –2% 72

CO2e intensity Scope 1, 2 and 3.13 (market-based, kgCO2e/sqm) 4) 12 17 –29% 73

CO2e intensity Scope 1 and 2 (location-based, kgCO2e/sqm) 4) 32 33 3) –2% 43

CO2e intensity Scope 1 and 2 (market-based, kgCO2e/sqm) 4) 10 11 –12% 44

Coverage energy reference area 2) 911,861 1,214,241 –25% 1,182,163

1) Includes rental income and operating costs charged to tenants
2) Heated/cooled net floor area according to Energy Performance Certificates
3) The 2024 value for CO2e intensity Scope 1 and 2 (location-based) was restated
4) All CO2 emissions intensities per sqm are calculated based on the energy consumption of the investment portfolio, excl. Scope 1 emissions from refriger-
ant losses (energy only). Scope 3 includes category 3.13 only (downstream leased assets: tenant electricity). 
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TABLE E10: GHG EMISSIONS AND ENERGY DEMAND OF CURRENT DEVELOPMENT AND REFURBISHMENT 
PROJECTS  

Project 1) Main Usage Completion Net floor 

area  

in sqm 

Upfront Carbon 

(A1-A3) 

in kgCO2e/sqm 

Primary energy 

demand (PED) 

in kWh/sqm/a 

PED Reference 

Value (NZEB) 

in kWh/sqm/a 

Upbeat Office 2026 43,262 532 100 147

Anna Lindh Haus Office 2026 17,234 213 55 78 

Karlsgärten (refurbishment) Office 2027 12,954 137 71 134

Total 73,450 387 84 129 

Market average (Germany) 2) Office 179 
1) Values are preliminary estimates that were recorded in various project phases with the aim of reducing the emissions and energy demand during project 
implementation. Final values are therefore only available after completion of the overall project. 
2) Market average Primary Energy Consumption per sqm for German offices according to deepki (index-esg.com), 2025. 
Sources: Energy performance certificates (PED, PED Reference Value), life cycle assessments (Upfront Carbon). The primary energy demand of a building is 
calculated from the final energy demand (heating, lighting, cooling; excluding tenant electricity), the energy sources used in the building (e.g. electricity, 
district heating or gas) and their defined primary energy factors. The purchase of green electricity is not considered here. 

7. ADDITIONAL INDUSTRY-SPECIFIC INFORMATION

Distribution of Energy Efficiency Classes in the 
CA Immo investment portfolio 
The energy efficiency classes shown in energy perfor-

mance certificates are used by the EU taxonomy as an in-
dicator of the sustainability of buildings in accordance 
with the environmental objective of “climate mitigation”. 
According to the EU taxonomy, these buildings make a 
“substantial contribution to climate change mitigation”:  

– Buildings with an energy efficiency class of A or better,
– Buildings within the top 15% of the national or regional

building stock expressed as operational Primary Energy
Demand or Consumption, or

– Buildings classified as 10%<NZEB (Nearly Zero Energy
Building Standard).

The “10%<NZEB” classification includes buildings
constructed after 2020 (economic activity “construction 
of new buildings”) whose primary energy demand is at 
least 10% below the NZEB (Nearly Zero Energy Building) 
standard. 

The classifications “Top 15%” and “Top 30%” include 
buildings constructed before 2021 (economic activity “ac-
quisition and ownership of buildings”) that rank among 
the top 15% or top 30% of the most energy-efficient 
buildings in the national stock based on their primary en-
ergy demand or consumption. Since German and Polish 
energy performance certificates for non-residential build-
ings do not show energy efficiency classes, the top 15% 
and top 30% methodology was used in these cases. Ger-
man buildings were assessed according to the reference 
values for the top 15% provided by Drees & Sommer, 

while Polish buildings were assessed according to the 
reference values for the top 15% and top 30% provided 
by the Polish government. 

As of the reporting date, around 60% of the investment 
portfolio (based on book value) complied with the EU 
taxonomy standard “substantial contribution to climate 
change mitigation” (including energy efficiency class A, 
top 15% or at least 10%<NZEB Nearly Zero Energy 
Building Standard). A further 23% meet the criterion “do 
no significant harm” (energy efficiency class B, C, or top 
30%). The remaining 17% comprise buildings in Ger-
many and Poland that were classified as not top 30% or 
that do not have an energy performance certificate. 

The energy efficiency classification as of December 31, 
2025, was verified externally by Drees & Sommer. 

ENERGY EFFICIENCY CLASSES OF THE INVESTMENT 
PORTFOLIO BY BOOK VALUE (BASIS: €3.7BN) 

Basis: Total investment portfolio, excl. short-term property assets. Energy 
efficiency classes according to Energy Performance Certificate (EPC). EPC 
classes D, E, and G account for just under 1% of the total portfolio value. 
These classes are not shown separately in the chart. 

Class A

Top 15%

2%

35%

5%

Class C 10%

Class B

Top 30% 8%

No EPC 1%

10%<NZEB 23%

Not Top 30% 16%
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Sustainability certifications as proxy for building 
quality  
To provide transparent, internationally comparable and 

objectified evidence of building quality across the entire 
portfolio, CA Immo has strategic core portfolio buildings 
and new development projects certified. In this context, 
internationally established sustainability standards such 
as DGNB, LEED and BREEAM are applied. For specific 
development projects, additional building certification 
standards such as WELL (health and wellbeing), 
WiredScore (digital connectivity) and SmartScore (design 
and smart user experience) are used. 

Each project development begins with a location-spe-
cific and user-orientated product definition, which de-
fines the standard and the level of sustainability certifica-
tion, among other things. The corresponding minimum 
standards for ecological, socio-cultural and functional, 
technical, site and process quality are derived from this. 
Compliance with the overall social and environmental 
standards defined by CA Immo at Group and product 
level must be confirmed by construction service provid-
ers and suppliers as part of the contract award process. 
The DGNB specification of sustainability requirements 
also forms part of the construction contract; compliance 
with these requirements is verified by a DGNB auditor 
during the construction process by means of an environ-
mental impact assessment. 

As at 31 December 2025, 29 CA Immo office buildings 
were certified to DGNB, LEED or BREEAM standards, 
while two office buildings were in certification process.  

By book value, around 82% of the entire CA Immo port-
folio (2024: 79%) were certified (excl. short-term prop-
erty assets). Including buildings undergoing certification 
as at the reporting date, the certification rate was 88%.  

The certification rate as of December 31, 2025, has been 
externally verified by Drees & Sommer. 

TABLE E11: CERTIFIED PORTFOLIO BY REGION 1)

In €m Total assets Properties with 

sustainability 

certificate 

Share of certified 

assets in % 

Germany 2,589 2,371 92%

Austria 235 0 0%

CEE 882 684 78%

Total 3,706 3,056 82%    
1) by book value, excl. short-term property assets. 

CERTIFIED PORTFOLIO BY BOOK VALUE  

DISTRIBUTION OF CERTIFICATION STANDARDS IN 
THE PORTFOLIO (BASIS: €3.1BN) 

DGNB Gold

LEED Gold

DGNB Platin

LEED Platin

BREEAM Excellent

43%

15%

26%

5%

5%

BREEAM Very Good 6%
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SOCIAL METRICS 

8. OWN WORKFORCE - GENERAL
CHARACTERISTICS1)

CA Immo operates in numerous countries with different 
languages and cultures and recognises the social diver-
sity and the rights, interests and needs of all employees. 
Through a variety of measures, we aim to give employees 
the space to realise their full potential to achieve excep-
tional results.  

As an employer, CA Immo has been anchored locally on 
its markets for many years and employs almost exclu-
sively local staff in its international branches. As at 
31.12.2025, people were working for CA Immo in five 
countries, all of which are part of the EU. CA Immo gen-
erally employs staff on permanent full-time contracts. In 

2025, 235 of a total of 241 employees were on permanent 
contracts and 6 on fixed-term contracts (2024: of a total of 
254 employees, 248 were on permanent contracts and 6 
on fixed-term contracts). The proportion of employees 
with fixed-term contracts is 2% (2024: 2%). Own staff in-
cludes only employees who are employed by CA Immo. 
Not included are 7 people employed in a joint venture 
(DRG). 

In addition to its own employees, CA Immo employed 
15 freelance or seconded staff as at 31.12.2025 to take on 
temporary tasks and projects or to compensate for short-
term staff shortages. They are mainly deployed in Ger-
many. 

Of CA Immo's own workforce, 2% are people with dis-
abilities, 80% of whom are female and 20% are male. 

EMPLOYEES BY GENDER AND REGION  

Headcount 31.12.2025 31.12.2024 Change 31.12.2025 31.12.2024

Group AT DE CEE AT DE CEE

Male 102 105 –3% 33 53 16 32 56 17

Female 139 149 –7% 45 64 30 47 64 38

Other 0 0 0 0 0 0 0 0 0

Total number of employees 241 254 –5% 78 117 46 79 120 55         

EMPLOYEES BY TYPE OF CONTRACT AND GENDER 

Headcount 31.12.2025 31.12.2024

Female Male Total Female Male Total Change

Total number of employees 139 102 241 149 105 254 –5% 

Number of permanent employees 138 97 235 148 100 248 –5%

Number of temporary employees 1 5 6 1 5 6 0%

Number of non-guaranteed hours 

employees 0 0 0 0 0 0 0%

Number of full-time employees 88 97 185 97 95 192 –4%

Number of part-time employees 40 1 41 37 7 44 –7%

Number of employees on unpaid 

leave 11 4 15 15 3 18 –17%      

In the 2024-2025 reporting period, no employees of any other gender or no gender were employed at CA Immo. 

1) The disclosures in this section refer exclusively to CA Immo’s own work-
force. Workers in the value chain are not included, unless explicitly 
stated otherwise. 
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EMPLOYEES BY TYPE OF CONTRACT AND REGION 

Headcount 31.12.2025 31.12.2024

AT DE CEE Total AT DE CEE Total Change

Total number of employees 78 117 46 241 79 120 55 254 –5% 

Number of permanent employees 76 114 45 235 77 116 55 248 –5%

Number of temporary employees 2 3 1 6 2 4 0 6 0%

Number of non-guaranteed hours 

employees 0 0 0 0 0 0 0 0 0%

Number of full-time employees 58 90 37 185 55 93 44 192 –4%

Number of part-time employees 17 17 7 41 17 19 8 44 –7%

Number of employees on unpaid leave 

(Employment Contracts) 3 10 2 15 7 8 3 18 –17%        

ENTRIES, EXITS AND FLUCTUATION 

Headcount Total Employees Change 

absolute 

Change  

in % 

Entries Exits Fluctuation 

in % 1) 

Entries  

in % 

31.12.2025 31.12.2024 2025 2025 2025 2025

Austria 78 79 –1 –1% 4 5 6% 5%

Germany 117 120 –3 –3% 6 9 8% 5%

CEE 46 55 –9 –16% 1 10 20% 2%

Total 241 254 –13 –5% 11 24 10% 5% 

1) Fluctuation: departures 2025/average number of employees 2025 

To counteract the current challenges on the labour mar-
ket, such as the shortage of skilled workers and socio-cul-
tural change, CA Immo is focusing on employee retention 
and high-quality standards in the recruitment of new 
staff. The aim is to identify both current and future 
skilled labour requirements and to meet these needs 
through a combination of targeted external recruitment 
and structured development and promotion pathways for 
our own workforce. In 2025, three positions were filled 
through internal mobility. The effectiveness and progress 
of our strategic measures related to our own workforce 
are evaluated by monitoring the following key figures: 

– Fluctuation rate (churn rate),
– Gender diversity and gender pay gap,
– Recruitment metrics,
– Absence rates (home office, sick leave, holidays, train-

ing days),
– Number of occupational accident reports.

Gender Diversity: Programme for inclusion, diversity 
and equal opportunities 
CA Immo stands for equality and balance in the compo-

sition of its workforce. A fair, non-discriminatory and 

equal opportunity application and selection process is 
particularly important to us.  

We evaluate and compare the salaries of men and 
women in comparable roles on an annual basis. If there is 
a pay gap, this is analysed at an individual level and dis-
cussed with the respective manager before each salary re-
view so that the gender pay gap can be gradually closed 
as part of the annual salary review. 

The Group-wide guidelines (Code of Conduct, CSR Pol-
icy) include standards on equal rights, diversity and in-
clusion. These are continuously trained as part of com-
pliance training programs in order to raise awareness 
among the workforce. The Group’s key policies are sum-
marised in the Business Conduct chapter and are pub-
licly available on the CA Immo Group website at: 
www.caimmo.com/policies. 

As at the reporting date, the proportion of female man-
agers stands at 33% (31.12.2024: 37%).
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GENDER DIVERSITY 

Headcount Male Female Total Male Female

in % in % 

Supervisory Board, shareholder representatives 4 0 4 100% 0%

Supervisory Board, employee representatives 2 0 2 100% 0%

Total Supervisory Board 6 0 6 100% 0% 

Total Management Board 2 0 2 100% 0% 

Group Heads 7 5 12 58% 42%

Heads 27 11 38 71% 29%

Teamheads 2 2 4 50% 50%

Total Managers 36 18 54 67% 33% 

Senior Employees 27 34 61 44% 56%

Professional Employees 30 63 93 32% 68%

Junior Employees 8 23 31 26% 74%

Total Employees 65 120 185 35% 65%       

DISTRIBUTION OF EMPLOYEES BY AGE GROUP 
(BASIS: 241 HEADCOUNTS)1) 

in % 

Employees (185) < 30 years 30-50 years > 50 years 

Female 3% 49% 14% 

Male 5% 20% 10% 

Total 8% 68% 24% 

Managers (54) 2) < 30 years 30-50 years > 50 years 

Female 0% 19% 15%

Male 0% 44% 22% 

Total 0% 63% 37% 

Management Board (2) < 30 years 30-50 years > 50 years 

Female 0% 0% 0% 

Male 0% 50% 50% 

Total 0% 50% 50% 

All employees (241) 3) 14 162 65 

1) The percentages refer to the number of employees in the respective cate-
gory.

2) Managers were defined as follows: Group manager, branch manager, de-
partment manager, division manager, team leader. 

3) Of which 2% with disabilities.

9. HEALTH AND SAFETY

Two accidents at work were recorded in the 2025 re-
porting year. The resulting absence totalled 22 days. No 
deaths were recorded as a result of work-related injuries 
and work-related illnesses. 

100% of CA Immo employees are covered by the health 
and safety programme based on statutory requirements in 
the form of regular workplace safety checks. 

External safety experts carry out regular rounds and in-
spections in all offices used by CA Immo itself. The fre-
quency of these inspections is based on national legal re-
quirements and ranges from once to four times a year. 
Key topics include workplace evaluation, fire protection, 
indoor climate factors and lone working/working alone. 
An internally appointed safety officer at each branch also 
ensures a pleasant and safe working environment. In 
2025, no recognisable safety-related deficiencies and re-
sulting acute dangers or hazards for the workforce were 
identified at any CA Immo location. 

Health and safety plans are drawn up on all CA Immo 
construction sites. The company's own employees re-
ceive regular safety training on construction sites. 

In addition to the statutory health and safety measures 
for employees, CA Immo offers the following measures 
and incentives as part of its occupational health manage-
ment programme:  
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– Employee Assistance Programme for health prevention
in the event of professional and private stress situations
for employees in Germany and Austria,

– Medical screenings (e.g. eye examinations, lung func-
tion tests and BIA measurements).

These measures are intended to prevent operational 
costs (e.g. downtime costs), among other things. 

CA Immo promotes the compatibility of work and fam-
ily/private life through flexible working time and part-
time models, home office, paternity leave and paternity 
month. We grant all employees (100% of the total work-
force), both primary and non-primary caregivers, special 
leave days for family reasons (e.g. marriage, death, birth 
of a child), which were utilised by 16% of the workforce 
(63% female and 37% male) in the year under review. In 
addition, a total of 30 days of carers' leave were taken 
(92% by women and 8% by men). The local statutory car-
ers' leave regulations apply here.  

10. REMUNERATION, COLLECTIVE BARGAINING
AND TRAINING

CA Immo offers its employees throughout the Group – 
irrespective of the working time model – fair and appro-
priate remuneration based on (sector) benchmarks, as 
well as a range of voluntary social benefits. The appro-
priateness of remuneration is evaluated at least once a 
year as part of the compensation review. 

In addition to the fixed salary, employees can partici-
pate in the company's success in the form of a variable 
profit-sharing scheme. This is linked to the achievement 
of budgeted annual targets and a positive Group 
EBITDA. Employees in key positions can also participate 
in the company's success via a long-term incentive pro-
gramme. 

Irrespective of the working time model, CA Immo offers 
its employees a range of voluntary social benefits 
throughout the Group – such as a meal allowance, rail-
card or job tickets. In many CA Immo Group subsidiaries, 
employees are offered the following additional voluntary 
company benefits: 

– Company pension scheme: CA Immo provides for its
employees by paying into a pension fund for specific lo-
cations (Germany, Austria, Czech Republic),

– Group accident insurance: Our employees are always
covered by a group-wide accident insurance policy, in-
cluding private cover,

– Child benefit: In Germany, we also offer a tax- and so-
cial security-free employer allowance for the accommo-
dation and care of children who are not required to at-
tend school.

The ratio of the annual total remuneration of the high-
est-paid individual to the median annual total remunera-
tion of all employees is 1,434% as at the reporting date of 
December 31, 2025 (survey methodology in accordance 
with ESRS S1-16, AR 101 and GRI 405-2). The adjusted 
gender-specific pay gap is summarized in the table 
shown below. 

GENDER-SPECIFIC PAY-GAP 1)

in% Basic 

remuneration 

Total  

remuneration 

Total Group - adjusted 4.5% 1.9% 

Senior Management - adjusted 28.7% –5.0%

Middle Management - adjusted 1.0% 3.5%

Employees (Business Functions) - adjusted 4.9% 5.4% 

Employees (Mid-Office & Corporate Functions) - adjusted 0.2% 0.0% 

1) Survey methodology in accordance with ESRS S1-16, AR 98.b and GRI 405-2; including AT, GER, CZ, HU, PL; excluding the Management Board; equal 
work only, 35% of Group workforce included in "equal comparison" 
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Women represent 36% of employees in the highest pay 
quartile and 77% in the lowest pay quartile. This en-
hanced analysis has been developed in anticipation of 
the forthcoming EU Pay Transparency Directive. 

GENDER DISTRIBUTION ACROSS PAY QUARTILES1) 

Total Remuneration   

Male Female

Upper 64% 36%

Upper Middle 44% 56% 

Lower Middle 37% 63% 

Lower 23% 77%

1) Including AT, GER, CZ, HU, PL; excluding the Management Board. The 
classification of pay quartiles is based on the annual total remuneration 
of all employees. The values are sorted in ascending order and divided 
into four equally sized groups of 25% each (Lower = lowest 25%, Lower 
Middle = 25–50%, Upper Middle = 50–75%, Upper = highest 25%). 

Collective bargaining coverage and social dialogue 
CA Immo does not apply a collective labour agreement 

and does not base the working and employment condi-
tions of its employees on the collective agreements of 
other companies. 0% of employees are therefore covered 
by collective bargaining agreements. Contracts with exter-
nal labour are also not governed by collective agreements. 

There is a works council in Austria and Germany, which 
represents 98% of the workforce in each of these regions 
(excluding managing directors in Germany). Group-wide, 
79% of employees are represented by employee represent-
atives. Company agreements on various issues have been 
concluded with the relevant employee representatives for 
both the Austrian and German workforce. 

Training and skills development metrics  

AVERAGE TRAINING PERIOD BY GENDER AND REGION 

Training

in hours in days 

Austria Female 6.2 0.8

Male 16.5 2.1 

Germany Female 6.2 0.8

Male 5.1 0.6 

CEE Female 2.6 0.3

Male 2.2 0.3 

Group Female 5.4 0.7 

Male 8.2 1.0 

Total 6.5 0.8  

Average per employee 

CA Immo promotes structured performance manage-
ment processes with regular opportunities for managers 
and employees to clarify mutual expectations and pro-
vide open feedback. Except for those who did not join 
the company until the 4th quarter of 2025, all employ-
ees in 2025 had an annual appraisal interview with 
their direct manager on performance assessment, target 
definition, potential analysis, personal career develop-
ment as well as for general feedback to the manager – 
that is 99% of the total workforce (42% male, 57% fe-
male). 

The consolidation of the performance and talent man-
agement processes for all employees in a centralized, 
digital tool allows for optimized transparency as well as 
the definition of an interim status for target achieve-
ment. On that basis, our strategic training and develop-
ment programme supports individual training measures 
for personal career development.  

11. HUMAN RIGHTS POLICIES AND PROCESSES

CA Immo has a code of conduct and ethics policy in-
cluding a human rights policy, covering both our own 
workforce and our suppliers, which is publically availa-
ble at the CA Immo Group website. It covers child labour, 
forced labour, human trafficking, discrimination and ac-
cident prevention, amongst others. 

CA Immo has a complaints-handling mechanism for its 
own workforce in the form of a whistleblower platform. 
This platform is a central component of its compliance 
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organisation, which employees and third parties – such 
as contractual partners – can use to report illegal behav-
iour, ethical breaches or other observed misconduct, ei-
ther anonymously or by name. Detailed information on 
the whistleblower programme can be found in the Busi-
ness Conduct chapter. 

Severe negative human rights incidents 
No incidents, complaints or serious impacts relating to 

human rights were reported during the reporting year re-
garding its own workforce, workers in the value chain, 
affected communities, consumers or end-users.  

The Corporate Office & Compliance department coordi-
nates and manages the clarification of every incident re-
ported with the involvement of Internal Audit or external 
consultants.
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BUSINESS CONDUCT 

Responsible corporate management is of central im-
portance to CA Immo. Our corporate governance is based 
on a comprehensive concept of responsible, transparent, 
sustainable and value-orientated corporate management. 
The Management Board, Supervisory Board and manag-
ers ensure that this corporate governance is actively prac-
tised and continuously developed in all areas of the com-
pany in order to deal responsibly with business partners, 

employees, the people around us and our environment. A 
list of our group-wide policies related to Business Con-
duct can be found in the “General Information” section of 
the Sustainability Statement. 

Revenues from certain sectors and exclusion from EU 
reference benchmarks  
CA Immo is not excluded from any EU reference bench-

marks that are aligned with the Paris Agreement. 

12. GENDER DIVERSITY RATIO IN THE GOVERNANCE BODY

COMPOSITION AND DIVERSITY OF THE ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES 

31.12.2025 31.12.2024

Composition of 
the highest 
governance body 

Total number of Management Board 
members 

Management 
Board 

2 2

Total number of Supervisory Board 
members (shareholder and employee 
representatives) 

Supervisory 
Board 

6 6

of which capital representatives 
independent of the company or 
Management Board 1) 

4 4

of which capital representatives 
independent of the main shareholder 2) 

1 1

thereof employee representatives 2 2

Average length of service (years) of 
Supervisory Board members 3) 

6.5 7.5

Supervisory Board members 4) with 
expertise in environmental and social issues 

6 6

Gender 
diversity 

Share in % Supervisory 
Board 4) 

100% Male  
0% Female 

83% Male  
17% Female 

Management 
Board 

100% Male  
0% Female 

100% Male  
0% Female 

1) Independent / non-executive Supervisory Board members in accordance with C-Rule 53 (100%) 
2) Independent according to C-Rule 54
3) Average appointment period
4) Total Supervisory Board, including 4 shareholder representatives and 2 employee representatives. Calculation of gender diversity ratio: number of female 
members / number of male members 

Whistleblower Programme 
In order to promote responsible whistleblowing and ap-

propriate protection for whistleblowers, CA Immo is 
guided by the applicable laws and international princi-
ples and Transparency International best practice guide-
lines. These principles have been enshrined in a separate 
guideline as well as a works agreement concluded with 
the CA Immo Works Council and govern in particular: 

– the reporting procedure (responsibilities for processing
reports, procedure in the event of conflicts of interest,
documentation requirements, prompt notification of the
whistleblower of measures taken),

– the type of reporting channels (electronic reporting sys-
tem),

– protection of the confidentiality of the identity of whis-
tleblowers, even if the anonymous reporting option is
not utilised, as well as GDPR compliance,

– the prohibition of reprisals,
– the protection of those affected,
– the qualification and training of the employees respon-

sible for processing, etc.

To ensure that whistleblowers are adequately protected 
against retaliation and to facilitate potential reports, 
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CA Immo has implemented a web-based whistleblower 
system. This system enables both employees and external 
third parties to report grievances anonymously and in the 
languages of the countries in which CA Immo operates. 
In the 2023 business year, the whistleblowing system was 
comprehensively reviewed in line with the adoption and 
entry into force of national transposition laws of the EU 
Whistleblower Directive and necessary adaptations were 
made, for example to internal processes and company 
agreements. Employees are actively informed about their 
reporting/complaint options and their rights as whistle-
blowers. In particular, employees are informed that hon-
est whistleblowers are comprehensively protected against 
any retaliatory measures. CA Immo sees this as an oppor-
tunity to recognise risks at an early stage and thus avert 
sanctions, fines and reputational damage. The Corporate 
Office & Compliance department is also available inter-
nally for counselling sessions. The whistleblower plat-
form can be accessed via the CA Immo website. Business 
partners are also actively made aware of this option. 

The Corporate Office & Compliance department is pri-
marily responsible for reviewing reported information; in 
the event of a conflict of interest in this regard, the Inter-
nal Audit department is responsible. If necessary, exter-
nal professionals may also be called in if this appears 
necessary to clarify a matter. 

Information about the whistleblower system in place is 
part of all Group guidelines and is also provided as part 
of the mandatory annual training (onboarding training for 
new employees and mandatory annual online training for 
all existing employees). 

13. PREVENTION AND DETECTION OF
CORRUPTION AND BRIBERY

There were no cases, convictions or fines for corruption 
or bribery at CA Immo in the 2025 reporting year. 

Responsibility for measures to prevent and detect cor-
ruption and bribery lies centrally with the Corporate Of-
fice & Compliance department, which takes a Group-
wide holistic approach in this regard. This includes the 
provision of a code of conduct (primarily via the Code of 
Ethics & Conduct and the Anti-Corruption Guideline) 
and the associated comprehensive mandatory training for 
each individual employee. Guidelines and any changes 
to them are communicated throughout the Group and can 
be accessed on the intranet. Mandatory training on the 

prevention and detection of corruption and bribery as 
well as dealing with conflicts of interest initially takes 
place as part of onboarding and must then be completed 
annually by every employee. In addition, training is fo-
cused on particularly affected business areas (operational 
business units that are in direct contact with business 
partners, tenants or service providers). 

Actions and decisions for CA Immo must always be 
taken free of any appearance of a conflict of interest and 
in accordance with appropriate, objective and economic 
criteria. As a guiding principle, we do not make any pay-
ments or grant any other benefits of monetary value and 
do not accept any payments in order to gain business ad-
vantages in violation of (competition) law. This applies to 
business partners as well as to public authorities and 
their employees. Contributions to political parties, politi-
cal exponents and religious communities (donations, 
benefits in kind, etc.) as well as gifts of money or unau-
thorised payments to business partners or authorities are 
strictly prohibited and will be regarded as (attempted) 
bribery.  

As part of the programme to combat bribery and corrup-
tion, CA Immo has issued a detailed anti-corruption 
guideline for its employees that specifies which benefits 
are permissible and to what extent they are prohibited. 
Detailed rules on the existence of conflicts of interest and 
how to deal with them are also set out in detail in the 
Code of Ethics & Conduct. In addition to basic obligations 
(recording and authorising secondary employment, board 
functions and shareholder positions), potential conflicts 
of interest must be reported immediately to the Corporate 
Office & Compliance department by the employee con-
cerned. 

The anti-corruption guideline also contains comprehen-
sive regulations on sponsoring, dealing with intermediar-
ies and regulating political influence and lobbying activi-
ties. 

In the event of suspicious circumstances and infor-
mation received, audits are carried out by the Corporate 
Office & Compliance department; in the event of a con-
flict of interest in this regard, audits are carried out by In-
ternal Audit. If necessary, external professionals may also 
be called in if this appears necessary to clarify a matter. 

The Supervisory Board or the Audit Committee are in-
formed at least once a year about measures taken to com-
bat bribery and corruption. Corruption-related matters 
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are audited on the basis of the audit plan approved by the 
Audit Committee or on the basis of special audit man-
dates from the Management Board, Audit Committee or 
full Supervisory Board. All operating Group companies 
are regularly audited for corruption risks. 

Political influence and lobbying activities  
Political influence and lobbying activities are strictly 

regulated at CA Immo. Details in this regard can be found 
in the Anti-Corruption Guideline.  

Contributions to political parties, politically exposed 
persons, churches and religious communities (donations 
in any form, benefits in kind, etc.) are generally prohib-
ited throughout the Group. This does not include charita-
ble organisations with a political or religious background, 
provided that the focus of the organisation is on promot-
ing the common good, whereby an extensive review pro-
cess is carried out in advance to ensure the greatest possi-
ble transparency. 

Special regulations and a comprehensive authorisation 
procedure are also in place with regard to the commis-
sioning of political intermediaries, which is generally 
prohibited throughout the Group. In the 2025 financial 
year, no donations were made to political parties or polit-
ically affiliated organisations. 

The administrative, Management and Supervisory bod-
ies of CA Immo did not hold any comparable positions in 
public administration in the two years prior to the cur-
rent reporting period. 

Payment practices  
CA Immo has introduced an electronic invoice approval 

system to ensure that invoices are processed quickly and 
seamlessly. The use of the system is set out in the Guide-
line on Electronic Invoice Processing. In principle, in-
voices are approved by the employees responsible for the 
invoice, although above certain value thresholds, higher-
ranking members are involved in the approval process.  

As at 31 December 2025, a total of 34 proceedings for 
late payment (5 of these cases are not in court) are pend-
ing within the CA Immo Group. On the assets side, this 
relates to 24 proceedings (7 of which are in the course of 
court proceedings, 11 in insolvency proceedings – 5 of 
which are not in court – and 6 in enforcement proceed-
ings). On the liabilities side, 10 proceedings are pending, 
with CA Immo asserting justified objections in all these 
cases. 

Sustainable supply chain & procurement – Business 
Partner code of conduct & Procurement Guideline 
We require our contractors and suppliers – including 

construction companies in particular – to recognise the 
governance, social and environmental standards we have 
defined as part of the tendering process. When awarding 
contracts, compliance with the minimum social safe-
guards in accordance with Article 18 of the EU Taxon-
omy Regulation is essential. As specified in our Procure-
ment Guideline, bidders who do not at least promise to 
fulfil the following points in their bid are eliminated 
from the award process:  

– The minimum wages and labour protection regulations
applicable to the respective industry,

– Exclusion of any form of activities not declared in ac-
cordance with the applicable laws (exclusion of unde-
clared work),

– Compliance with human rights (as defined in the UN
Charter and the European Convention on Human
Rights) in its own sphere of activity and, to the best of
its knowledge, in the production and development of
the materials and equipment used. This also includes
any form of forced and/or child labour (whereby the
regulations defined in the "Minimum Age Convention-
C138" and the "Forced Labour Convention-Co29" must
be applied as a minimum),

– Exclusion of any form of discrimination based on gen-
der, sexual orientation, marital status, regional or social
origin, race, skin colour, religion, age, membership of an
ethnic minority, disability of any kind or for any other
reason,

– Compliance with applicable laws against unfair compe-
tition,

– Compliance with applicable tax laws,
– Implementation of effective measures and internal pro-

cesses to prevent bribery and corruption within the
framework of applicable laws.

Our procurement process also ensures that the high eco-
logical requirements are met in accordance with the re-
spective certification standards for the planned building, 
which could result, e.g., in the requirement of our con-
struction service providers to comply with sustainability 
standards in accordance with DGNB or LEED (e.g. mate-
rial declaration, worker protection). Details of these 
standards and the associated control mechanisms can be 
found in the CA Immo Procurement Guideline, which is 
available at our website. 
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REPORTING ACCORDING TO THE TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) 

Subject areas Topics Chapter reference in Sustainability report 

Governance The board’s oversight of climate-related risks and 
opportunities 

General Information, Environment: Climate 
Risks 

Management's role in assessing and managing climate-related 
risks and opportunities 

General Information, Environment: Climate 
Risks 

Strategy Climate-related risks and opportunities over the short, medium
and long term Environment: Climate Risks 

Impact of climate-related risks and opportunities on the 
businesses, strategy and financial planning General Information, Environment 

Climate resilience of the corporate strategy  General Information, Environment 

Risk Management Process for identifying and assessing climate-related risks Environment: Climate Risks 

Processes for managing climate-related risks General Information, Environment 
Integration of the above processes in the organisations general 

risk management 
General Information, Environment: Climate 

Risks 

Metrics and targets Metrics to assess climate-related risks and opportunities in 
line with the strategy and risk management process General Information, Environment 

Scope 1, 2 and 3 GHG emissions and the related risks Environment 
Targets to manage climate-related risks and opportunities and 

performance against targets Environment 

Vienna, 26 March 2026 The Management Board 

Keegan Viscius 
(CEO) 

Andreas Schillhofer  
(CFO) 
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€ K Note 2025 2024

Rental income 2.2., 2.3. 230,871 238,948

Operating costs charged to tenants 2.2., 2.4. 58,481 58,434

Operating expenses 2.2., 2.4. –64,671 –68,598

Other expenses directly related to properties rented 2.4. –24,516 –26,575

Net rental income 200,164 202,209 

Other expenses directly related to properties under development 2.5. –2,424 –2,638 

Income from trading 10,363 25,965

Book value of properties sold incl. ancillary costs –741 –14,484

Result from trading 2.6. 9,622 11,481 

Result from the sale of investment properties 2.7. –139 4,304 

Income from services 2.8. 958 1,850

Indirect expenses 2.9. –40,856 –44,396

Other operating income 2.10. 553 2,032

EBITDA 167,877 174,841 

Depreciation and impairment of long-term assets –3,438 –3,423

Changes in value of properties held for trading 72 435

Depreciation and impairment/reversal 2.11. –3,366 –2,988 

Revaluation gain 74,233 30,884

Revaluation loss –64,986 –230,514

Result from revaluation 9,247 –199,630 

Result from joint ventures 2.12. –2,155 18,237

Result of operations (EBIT) 171,603 –9,540 

Finance costs 2.13. –59,448 –55,058

Other financial results 2.13. 0 1,833

Foreign currency gains/losses 2.13. –1,243 –1,325

Result from derivatives 2.13. –776 –21,406

Result from financial investments 2.13. 13,546 9,405

Financial result 2.13. –47,921 –66,550 

Net result before taxes (EBT) 123,682 –76,090 

Current income tax  –30,856 –18,021

Deferred taxes 91,587 27,784

Income tax 7.1. 60,731 9,762 

Consolidated net result from continuing operations 184,412 –66,328 

Consolidated net result from discontinued operation 0 50 

Consolidated net result 184,412 –66,279 

thereof attributable to non-controlling interests 3 0

thereof attributable to the owners of the parent 184,409 –66,279 

Earnings per share in € (basic = diluted) 2.15. 1.93  –0.68

Basic = diluted earnings per share in € from continuing operations 1.93  –0.68

Basic = diluted earnings per share in € from discontinued operation 0.00  0.00

A. CONSOLIDATED INCOME STATEMENT FOR THE YEAR
ENDED 31.12.2025



 

CONSOLIDATED FINANCIAL STATEMENTS  

C
O

N
S

O
L

ID
A

T
E

D
 F

IN
A

N
C

IA
L

 S
TA

T
E

M
E

N
T

S
 

82 

€ K Note 2025 2024

Consolidated net result 184,412 –66,279 

Other comprehensive income 

Cash flow hedges - changes in fair value 8.2. –3,861 –6,339

Foreign currency gains/losses 66 –31

Income tax related to other comprehensive income 1,233 2,024

Other comprehensive income for the period (realised through profit or loss) 2.14. –2,563 –4,347 

Revaluation IAS 16 2,593 0

Revaluation IAS 19 6.1. 616 –496

Income tax related to other comprehensive income –873 162

Other comprehensive income for the period (not realised through profit or 

loss) 2.14. 2,336 –334 

Other comprehensive income for the period 2.14. –227 –4,681 

Comprehensive income for the period 184,186 –70,960 

thereof attributable to non-controlling interests 3 0

thereof attributable to the owners of the parent 184,182 –70,960    

B. CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31.12.2025
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€ K Note 31.12.2025 31.12.2024

ASSETS 

Investment properties 3.1. 3,694,123 4,249,739

Investment properties under development 3.1. 637,100 457,030

Own used properties 3.2. 11,870 5,599

Office furniture and equipment 3.3. 5,379 4,817

Intangible assets 3.3. 564 1,042

Investments in joint ventures 3.4. 17,340 62,649

Other assets 3.5. 41,479 67,268

Deferred tax assets 7.1. 1,186 4,835

Long-term assets 4,409,040 4,852,979 

Long-term assets as a % of total assets 80.7 80.5

Assets held for sale and relating to disposal groups 4.1. 338,492 248,411

Properties held for trading 4.2. 3,929 3,980

Receivables and other assets 4.3. 59,340 112,499

Current income tax receivables 7.2. 5,906 13,409

Fixed cash deposits 4.4. 100,111 150,365

Cash and cash equivalents 4.4. 544,855 646,954

Short-term assets 1,052,634 1,175,618 

Total assets 5,461,674 6,028,597 

LIABILITIES AND SHAREHOLDERS' EQUITY 

Share capital 735,518 774,229

Capital reserves 880,073 920,161

Other reserves 11,044 11,271

Retained earnings 945,003 856,441

Attributable to the owners of the parent    2,571,638  2,562,101 

Non-controlling interests 0 99

Shareholders' equity 5.1. 2,571,638 2,562,200 

Shareholders' equity as a % of total assets 47.1 42.5

Provisions 6.1. 21,876 21,896

Interest-bearing liabilities 5.2. 1,972,848 2,355,675

Other liabilities 5.3. 28,612 40,028

Deferred tax liabilities 7.1. 447,416 555,657

Long-term liabilities 2,470,752 2,973,258 

Current tax liabilities 7.3. 36,449 32,035

Provisions 6.1. 56,046 53,359

Interest-bearing liabilities 5.2. 287,036 365,083

Other liabilities 5.3. 33,822 42,662

Liabilities relating to disposal groups 4.1. 5,930 0

Short-term liabilities 419,283 493,139 

Total liabilities and shareholders' equity 5,461,674 6,028,597    

C. CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31.12.2025
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€ K Note 2025 2024

Operating activities 

Net result before taxes from continuing operations 123,682 –76,090

Net result before taxes from discontinued operation 0 50

Revaluation result incl. change in accrual and deferral of rental income  2.3. –4,102 187,343

Depreciation and impairment/reversal 2.11. 3,366 2,988

Result from the sale of long-term properties and office furniture and other 

equipment 2.7. 175 –4,559

Finance costs and result from financial investments 2.13. 45,902 43,820

Foreign currency gains/losses 2.13. 1,243 1,325

Result from derivatives 2.13. 776 21,406

Result from joint ventures 2.12. 2,155 –18,237

Taxes paid excl. taxes for the sale of long-term properties and investments –5,289 –20,222

Interest paid (excluding interest for financing activities) 2.12. –104 –5,777

Interest received (excluding interest from investing activities) 2.12. 366 2,049

Cash flow from operations 168,169 134,095 

Change in properties held for trading 4.2. 42 13,717

Change in receivables and other assets 3.5.,4.3. 39,994 –19,206

Change in provisions 4.1, 6.1. 1,167 –1,398

Change in other liabilities 5.3. –1,351 –3,059

Cash flow from change in net working capital 39,851 –9,946 

Cash flow from operating activities 208,020 124,149 

Investing activities 

Acquisition of and investment in long-term properties 3.1. –158,794 –144,454

Acquisition of fully consolidated companies 1.e. –44 192

Inflow of cash and cash equivalents from the acquisition of fully consolidated 

companies 

1.e. 

2,885 0

Acquisition of office equipment and intangible assets 3.3. –1,489 –560

Sale other investments 0 24,437

Cash and other deposits 4.4. –17,471 –75,000

Repayment fixed cash deposits 4.4. 50,000 0

Disposal of investment properties and other assets 2.7., 4.3. 247,527 122,873

Sale discontinued operation 0 3,723

Disposal of fully consolidated companies 1.f, 2.7. 170,326 14

Outflow of cash and cash equivalents fully consolidated companies disposed 1.f, 2.7. –9,014 –8,265

Investments in joint ventures 3.4. –500 –300

Disposal of at equity consolidated entities 3.4. 48,594 0

Loans made to joint ventures 3.5. –375 –1,200

Loan repayments made by joint ventures and others 3.5. 230 3,608

Taxes paid relating to the sale of long-term properties and investments –13,463 –17,847

Dividend distribution from at equity consolidated entities 4,596 3,025

Interest paid for capital expenditure in investment properties 2.13. –7,099 –4,605

Interest received from financial investments 2.13. 14,642 11,264

Cash flow from investing activities 330,552 –83,095 

D. CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR
ENDED 31.12.2025
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€ K Note 2025 2024

Financing activities 

Cash inflow from loans received 5.2. 0 112,354

Repayment of bonds 5.2. –275,900 –247,028

Costs paid/ cash inflow from issuance of bonds –170 346,325

Acquisition of treasury shares 5.1. –80,552 –10,876

Dividend payments to shareholders 5.1. –95,847 –78,173

Acquisition of non-controlling interest and payments to shareholders of non-

controlling interests –449 –217

Change restricted cash for loans 3.5., 4.3. 24,353 15,125

Repayment of loans 5.2. –157,077 –155,781

Received payments from termination of interest rate derivates 1,482 1,754

Other interest paid 2.13. –48,785 –49,795

Cash flow from financing activities 9.1. –632,944 –66,312 

Net change in cash and cash equivalents –94,371 –25,258 

Fund of cash and cash equivalents 1.1. 647,041 663,565

Changes in the value of foreign currency 519 –297

Changes due to classification from/of disposal group 4.1. –8,297 9,032

Fund of cash and cash equivalents 31.12. 4.4. 544,892 647,041 

Expected credit losses cash and cash equivalents 4.4. –37 –87

Cash and Cash equivalents 31.12. (Balance Sheet) 4.4. 544,855 646,954   

The interest paid in 2025  totalled €–55,988K (2024: €–60,177K). The income taxes paid in 2025 amounted to 
€–18,752K (2024: €–38,069K). 

The leasing payments as per IFRS 16 (right of use assets recognized or due to exceptions not recognized in the balance 
sheet) totalled €–4,079K in 2025 (2024: € –4,617K). 

The total lease payments according to IFRS 16 (right-of-use assets recognised or not recognised due to exceptions) in 
2025 amount to €–4,617K (2024: €–4,793K). 
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€ K Note Share capital Capital reserves - 

Others 

Capital reserves -  

Treasury share 

reserve 

As at 1.1.2024 774,229 1,113,437 –180,053 

Cash flow hedges - changes in fair value 2.14., 8.2. 0 0 0

Foreign currency gains/losses 2.14. 0 0 0

Revaluation IAS 19 2.14., 6.1. 0 0 0 

Other income 0 0 0 

Consolidated net result 0 0 0 

Comprehensive income for 2024 0 0 0 

Dividend payments to shareholders 5.1. 0 0 0

Acquisition of treasury shares 5.1. 0 0 –13,224 

As at 31.12.2024 5.1. 774,229 1,113,437 –193,277 

As at 1.1.2025 774,229 1,113,437 –193,277 

Cash flow hedges - changes in fair value 2.14., 8.2. 0 0 0

Foreign currency gains/losses 2.14. 0 0 0

Change of reserve according to IAS 16 2.14. 0 0 0 

Revaluation IAS 19 2.14., 6.1. 0 0 0 

Other income 0 0 0 

Consolidated net result 0 0 0 

Comprehensive income for 2025 0 0 0 

Dividend payments to shareholders 5.1. 0 0 0

Cancellation of own shares 5.1. –38,711 –72,962 111,674

Acquisition of treasury shares 5.1. 0 0 –78,203 

Acquisition of non-controlling interest 5.1. 0 –595 0 

As at 31.12.2025 5.1. 735,518 1,039,880 –159,806      

E. CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR
THE YEAR ENDED 2025
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Retained earnings Valuation result 

(hedging - reserve) 

Other reserves Attributable to 

shareholders of the  

parent company 

Non-controlling 

interests 

Shareholders' 

equity (total) 

1,000,893 17,723 –1,771 2,724,458 98 2,724,556 

0 –4,316 0 –4,316 0 –4,316 

0 0 –31 –31 0 –31 

0 0 –334 –334 0 –334 

0 –4,316 –366 –4,681 0 –4,681 

–66,279 0 0 –66,279 0 –66,279 

–66,279 –4,316 –366 –70,960 0 –70,960 

–78,173 0 0 –78,173 0 –78,173 

0 0 0 –13,224 0 –13,224 

856,441 13,407 –2,137 2,562,101 99 2,562,200 

856,441 13,407 –2,137 2,562,101 99 2,562,200 

0 –2,629 0 –2,629 0 –2,629 

0 0 66 66 0 66 

0 0 1,948 1,948 0 1,948 

0 0 389 389 0 389 

0 –2,629 2,402 –227 0 –227 

184,409 0 0 184,409 3 184,412 

184,409 –2,629 2,402 184,182 3 184,186 

–95,847 0 0 –95,847 0 –95,847 

0 0 0 0 0 0 

0 0 0 –78,203 0 –78,203 

0 0 0 –595 –102 –698 

945,003 10,779 265 2,571,638 0 2,571,638        
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CHAPTER 1: INFORMATION ABOUT THE COMPANY AND GENERAL NOTES 

a) Information concerning the Company
CA Immobilien Anlagen Aktiengesellschaft and its subsidiaries constitute an international real estate group

(“CA Immo”). The parent company is CA Immobilien Anlagen Aktiengesellschaft ("CA Immo AG"), which has its head 
office at 1030 Vienna, Mechelgasse 1, Austria. CA Immo owns, develops and manages especially office properties in 
Austria and Germany as well as in CEE. CA Immo AG is listed on the prime market segment of the Vienna Stock Ex-
change and is included in the ATX (Austrian Traded Index of leading companies). 

b) Accounting principles
The consolidated financial statements of CA Immo AG were prepared in accordance with the International Financial

Reporting Standards (IFRS) as adopted by the European Union and thereby fulfil the additional requirements of § 245a 
par. 1 of the Austrian Commercial Code (UGB). The consolidated financial statements are based on the acquisition cost 
method, with the exception of investment properties (including standing investments and properties under develop-
ment), properties held for sale, derivative financial instruments and provisions for cash-settled share-based payment 
plans, which are measured at fair value. The net item from pension obligations is presented as a provision, comprising 
the present value of the obligations less the fair value of the plan asset.  

The consolidated financial statements are presented in thousands of Euros ("€ K"), rounded according to the commer-
cial rounding method. The use of automatic data processing equipment may lead to rounding differences in the addi-
tion of rounded amounts and percentage rates. 

c) Presentation and structuring of the group notes
The preparation and presentation of the financial statements require management to make relevant decisions regard-

ing the choice of the accounting methods as well as the sequence and the relevance of the disclosures, taking into ac-
count the requirements of the users of the financial statements. CA Immo presents all items of the consolidated income 
statement and the consolidated statement of financial position together with information about main decisions, as-
sumptions and estimations as well as the accounting policies for these items. This structure offers the users of the fi-
nancial statements a clear overview of the information about the group figures and relating explanations and disclo-
sures. 

The following symbols indicate the different contents of the chapters: 

Main decisions, assumptions and estimations 

Material accounting policies 

The financial statements contain financial information prepared by taking into account materiality considerations. 
The materiality of CA Immo is determined by quantitative and qualitative aspects. The quantitative aspects are evalu-
ated by means of ratios to balance sheet total, performance indicators and/or main items of cash flow. The disclosures 
in the notes of CA Immo are assessed at each end of the financial period, weighing the efficient preparation of the con-
solidated financial statements and the transparent presentation of the relevant information. In order to increase the 
quality of financial reporting, only information on material accounting policies is provided. 

F. NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AS AT 31.12.2025
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d) Scope of consolidation
The consolidated financial statements comprise the ultimate parent company CA Immo AG and the companies listed

in Note 9.8. 

Changes in scope 
Full consolidation Joint ventures at equity 

As at 1.1.2025 117 22 

New establishment of companies  1 0 

Disposal of companies due to liquidation 

or restructuring –8 –1 

Transition consolidation 2 –2 

Sale of entities –5 –2 

As at 31.12.2025 107 17 

thereof foreign companies 97 17 

Effective date of initial or deconsolidation 
The consolidation of a subsidiary begins on the day on which the group gains control over the subsidiary. It ends 

when the group loses control over the subsidiary. Assets, liabilities, income and expenses of a subsidiary are recog-
nised in the financial statements as of the date on which the group gains control of the subsidiary until the date the 
control ceases. CA Immo determines the date of the initial consolidation or deconsolidation taking into account effi-
ciency and materiality considerations. 

Consolidation 
The control concept of IFRS 10 leads to the existence of joint ventures within CA Immo, which, due to contrac-

tual arrangements, despite a shareholding percentage higher than 50% are included in the consolidated financial state-
ments using the at-equity method in line with IFRS 11. 

e) Acquisitions and establishments of companies/ company stakes
CA Immo determines at the time of acquisition of companies (legal entities) whether the acquisition represents a
business or a group of assets and liabilities. The following indicators are used for the assessment of business

units: 

– the acquired entity comprises a number of properties
– the acquired entity conducts substantive processes, apart from owning and letting properties
– the entity employs personnel carrying out substantive processes

In order to determine whether a transaction represents an acquisition of assets and liabilities or a business combina-
tion according to IFRS 3, CA Immo does not make use of the practical expedient (concentration test).  
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Transition consolidation 
CA Immo acquired in 2025 the following stakes and performed the following transition consolidation: 

Company name/domicile Interest held  

in % 

Purpose Purchase price in € 

K 

Effective date 

CPW Immobilien GmbH & CO. KG 

i.L., Grünwald (so far 33.32%) 66.68% 

former property 

company 128 28.2.2025

CPW Immobilien Verwaltungs GmbH, 

Grünwald (so far 33.34%) 66.66% Holding company  36 28.2.2025 

Total   164  

In 2025 CA Immo acquired the remaining interest in two joint venture companies. The investments were accounted 
for as shares in joint ventures under the equity method until the transition date, due to lack of control. Since the acqui-
sition, the two companies are fully consolidated. These transactions are an acquisition of assets and liabilities and not a 
business combination in accordance with IFRS 3. 

Net assets acquired in 2025 are presented below: 

€ K Total 

Other assets 82 

Cash and cash equivalents 2,885 

Provisions –338 

Other liabilities –12 

Net asset acquired before liabilities related parties 2,617 

Liabilities to affiliated companies –63 

Derecognition investment in joint ventures –176 

Net assets acquired 2,378   

The purchase prices for the acquisition of shares in 2025 were fully paid as at 31.12.2025. 

Common Control Transaction 
On 1.7.2025 CA Immo acquired 7% (until then 93%) of the stakes in SEG Kontorhaus Arnulfpark Beteiligungsgesell-

schaft mbH, Munich, with a price including ancillary expenses amounting to €698K. Given the fact that the entity has 
already been fully consolidated based on the control and the stake of the partner was shown as non-controlling interest, 
the transaction will be accounted for as common-control transaction in the consolidated statement of changes in equity. 
This acquisiton has no effect on the consolidated statement of profit and loss.  

Newly established companies 
For the foundation of companies, equity amounting to €25K was paid in 2025. 
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f) Disposals of companies/ company stakes
CA Immo disposed of the following interests in entities in the business year 2025 and 2024:

Company name/domicile year Interest held  

in % 

Consolidation 

method before 

change in 

participation 

Sales price 

€ K 

Deconsolidation 

date 

Visionary Prague, s.r.o., Prague 2025 100 

Full consolidation 

(IAS 40) 35,845 02.06.2025

Baumkirchen MI GmbH & Co. 

KG, Grünwald 2025 100 

Full consolidation 

(IAS 2) 3,726 11.06.2025

Baumkirchen MI Verwaltungs 

GmbH, Grünwald 2025 100 

Full consolidation 

(IAS 2) 34 11.06.2025

KILB Kft., Budapest 2025 100 

Full consolidation 

(IAS 40) 33,370 30.09.2025

4P - Immo. Praha s.r.o., Prague 2025 100 

Full consolidation 

(IAS 40) 76,636 25.11.2025

Total affiliated entities 149,610 

Eggarten Projektentwicklung 

GmbH & Co. KG, Grünwald 2025 50 At-equity 40,614 14.7.2025

Eggarten Projektentwicklung 

Verwaltung GbmH, Grünwald 2025 50 At-equity 0 14.7.2025

Total joint ventures 40,614 

Total 2025 2025 190,224 

omniCon Gesellschaft für 

innovatives Bauen mbH, 

Frankfurt 2024 100 

Full consolidation 

(IAS 40) 0 31.01.2024

Total 2024 2024 0 

The outstanding sales prices in relation to sales made in 2025 amounted to €129K as at 31.12.2025 (31.12.2024: €0K). 
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The fully consolidated entities comprised the following net assets as of the date of the sale in 2025 and 2024 respec-
tively: 

€ K Total 2025 Total 2024 

Property assets 201,819 0

Other assets 2,637 1,345

Cash and cash equivalents 9,014 8,265

Current income tax and deferred tax liabilities –10,716 8

Provisions –1,961 –7,225

Interest-bearing liabilities –31,005 –1,504

Other liabilities –5,917 –2,031

Net assets sold before receivabes/ payables from/ towards affiliated companies 163,872 –1,142 

Receivables of the entities sold from CA Immo 0 1,142

Payables of the entities sold towards CA Immo –25,140 0

Net assets sold 138,732 0 

g) Consolidation methods
All companies under the control of the parent company are fully consolidated in the consolidated financial state-
ments. All intra-group transactions between companies included in the scope of full consolidation, the related

revenues and expenses, receivables and payables, as well as unrealised intra-group profits, are fully eliminated. Profit 
and loss amounts resulting from “upstream” and “downstream” transactions with joint ventures are eliminated in ac-
cordance with the share of CA Immo in these companies (except for real estate properties measured at fair value). 

If the company (legal entity) acquired is not a business, the acquisition is not a business combination according to 
IFRS 3. Correspondingly, the acquisition is only an acquisition of assets and liabilities, which are recognised with their 
proportional acquisition cost. The acquisition costs are allocated to the acquired assets (especially investment proper-
ties) and liabilities as well as the non-controlling interests, based on their relative fair value at the date of acquisition of 
the subsidiary.  

If a business is acquired, the acquisition is classified as a business combination according to IFRS 3. In order to qual-
ify as a business, there must be at least one input factor (such as workforce, intellectual property or rights) and one sub-
stantive process (transformation of the input factors) that contributes significantly to the ability to generate output. The 
subsidiary is consolidated for the first time using the acquisition method, by recognising its identifiable assets and lia-
bilities at fair value as well as a goodwill and non-controlling interests, if applicable. The goodwill represents any 
amount by which the fair value of the transferred amount (usually the purchase price for the acquired business) and (if 
applicable) for the non-controlling interest, exceeds the fair value of the identifiable assets and liabilities, including any 
deferred taxes. 

Non-controlling interests are initially recognised proportionally at fair value of the identifiable net assets of the entity 
acquired and subsequently measured according to the changes in shareholders' equity attributable to the non-control-
ling interests. Total comprehensive income is attributed to the non-controlling interests even if this results in a negative 
balance of non-controlling interests. According to the classification of interest as shareholders’ equity or liabilities, the 
non-controlling interests are recognised within shareholders’ equity respectively as other liabilities. 
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Joint ventures 
CA Immo enters into joint ventures with one or more partner companies in the course of establishing project develop-

ment partnerships, whereby joint management of these ventures is established by contract. Interests in jointly managed 
companies are accounted for according to the equity method in the consolidated financial statements of CA Immo 
(AEJV – at equity joint ventures). 

Equity method 
According to the equity method, investments in joint ventures are initially recognised at the date of acquisition in the 

consolidated statement of financial position at cost, including directly attributable ancillary costs. The subsequent 
measurement is affected by any increase/decrease of this value, based on the group’s share in profit or loss and the 
other comprehensive income (adjusted by interim gains and losses resulting from transactions with the group), divi-
dends, contributions and other changes in the equity of the associated company, as well as by impairment.  

Loans 
Loans granted to joint ventures are assigned to the category “amortised cost” (AC). They are measured at fair value 

upon recognition, and subsequently at amortised cost, applying the effective interest-rate method and taking into ac-
count any impairment, according to IFRS 9. CA Immo generally evaluates loans granted to joint ventures together with 
the equity held in these entities because the loans are considered as part of the net investment. If the equity of the enti-
ties reported under the equity method becomes negative, the loans considered as part of the net investment are im-
paired to the level of the loss not yet recognised. 

Once the book value of the interest in a company has decreased to zero and possible long-term loans to the companies 
are impaired to zero as well, additional losses are recognised as a liability only to the extent that CA Immo has a legal 
or effective obligation to make further payments to the company. 

h) Foreign currency translation
Transactions in foreign currencies

The individual group companies record foreign currency transactions at the exchange rate prevailing at the date 
of the relevant transaction. Monetary assets and liabilities in foreign currency existing at the reporting date are 

translated into the particular functional currency at the exchange rate prevailing at that date. Any resulting foreign cur-
rency gains or losses are recognised in the income statement of the relevant business year. 

Translation of companies’ individual financial statements denominated in foreign currencies 
The group reporting currency is the Euro (EUR). Since the Euro is generally also the functional currency of those com-

panies included in the consolidated financial statements that are domiciled outside the European Monetary Union in 
CEE, the financial statements prepared in a foreign currency are translated in accordance with the temporal method. 
Under this method, investment properties (including properties under development) as well as monetary assets and 
liabilities are translated at closing rates, whereas own used properties as well as other non-monetary assets are trans-
lated at historical exchange rates. Items in the income statement are translated at the average exchange rates of the rele-
vant reporting period. Gains or losses resulting from the currency translation are recognised in the income statement. 

The functional currency of management companies in CEE is the respective local currency in each case. The amounts 
in the statements of financial position are translated at the exchange rate at the reporting date. Only shareholders' eq-
uity is translated at historical rates. Items of the income statement are translated at the average exchange rates of the 
relevant reporting period. Gains and losses arising from the application of the closing rate method are recognised in 
other comprehensive income. 
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Individual financial statements were translated on the basis of the following rates of exchange:  

Closing rate Average exchange rate Closing rate Average exchange rate 

31.12.2025 2025 31.12.2024 2024

Poland PLN 4.2267 4.2372 4.2730 4.3042

Serbia RSD 117.2820 117.2125 117.0149 117.0744

Czechia CZK 24.2450 24.6563 25.1850 25.1558

Hungary HUF 385.4000 396.7492 410.0900 397.3333      

Determination of the functional currency 
In determining the functional currency CA Immo differentiates basically between property entities and manage-

ment entities.  
Functional currency: property entities 
In the real estate transaction market in CEE where CA Immo owns investment properties, the properties and property 

entities are usually purchased and sold in Euro due to the active international investors in those markets. In addition, 
CA Immo  almost entirely concludes lease contracts in Euro, or, in case these contracts are not concluded in Euro, they 
are almost entirely indexed to the Euro exchange rate. 

Hence, the Euro has the most influence on the sales price of goods (real estate sales) and services (rental services)  
offered by CA Immo. This fact is also stated in external valuation reports, as values are stated in EUR. 

Moreover, CA Immo finances its property in Euro. The price of the most essential cost factor of a real estate company 
is therefore also determined in Euro.  

In consideration of the above mentioned factors, the Euro is determined as the functional currency of CA Immo’s 
property companies, which are included in the consolidated financial statements and located outside the territory of 
the European Monetary Union. 

Functional currency: management entities 
The invoicing of services (management services provided to the property companies by management companies) in 

CEE is carried out in the respective local currency. The prices are set in the respective local currency, which therefore 
have the most significant influence on the sales prices of the provided services. Furthermore, these companies also em-
ploy staff which is paid in the respective local currency. The prices for the key cost factors are therefore determined 
based on the respective local currency. Cash flow is generated mostly independently from CA Immo AG. 

In consideration of the above mentioned factors, the respective local currency is the functional currency of CA Immo’s 
ma- nagement companies, which are included in the consolidated financial statements and located outside the territory 
of the European Monetary Union.  

i) Macroeconomic environment
The global economic environment in the reporting year was shaped by a gradual normalization of the price and inter-

est rate environment, although geopolitical risks and trade policy uncertainties continued to weigh on overall condi-
tions. The ongoing war in Ukraine, tensions in the Middle East and protectionist tendencies – most notably US tariffs 
on European goods – dampened investment sentiment and constrained economic momentum across the euro area. 

Against this backdrop, the Euro area closed 2025 with an inflation rate of 1.9%, falling below the ECB's target of 2.0% 
for the first time since the inflation shock of previous years. The annual average inflation rate stood at 2.1% for the full 
year, marking the tentative conclusion of the multi-year disinflation process.  
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The ECB took decisive steps towards monetary policy normalization during the reporting year. Through four rate cuts 
in the first half of 2025, the deposit facility rate was reduced to 2.00%, the main refinancing rate to 2.15% and the mar-
ginal lending facility rate to 2.40%. Since the start of its rate-cutting cycle in 2024, the ECB has implemented eight con-
secutive reductions, halving the deposit facility rate from 4.00% to 2.00%. The pause maintained throughout the sec-
ond half of the year reflects the ECB Governing Council's assessment that inflation is likely to stabilize sustainably 
around its medium-term target, while uncertainty over the broader economic outlook persists. 

Despite the easing of monetary policy, financing conditions for companies remained challenging. The lingering effects 
of the previous interest rate increases continued to have an effect: financing costs remained elevated by historical 
standards, transaction activity stayed limited and investor risk appetite remained selective. Nonetheless, the stabiliza-
tion of property valuations that had begun in 2024 continued throughout the full year 2025, with initial signs of a mod-
erate recovery emerging in selected market segments and prime locations. 

Conditions in the capital markets improved noticeably for higher-quality issuers. Investment-grade bonds were in-
creasingly placed at competitive terms, while issuers with weaker credit ratings continued to face restricted market ac-
cess and significantly higher risk premiums. The divergence in refinancing conditions according to credit quality re-
mained a defining characteristic of the market environment in 2025. 

The reporting year represents a transitional phase in which interest rates have moved significantly away from their 
peak and inflation has largely returned to the ECB's target level. A market environment that broadly supports real estate 
investment has nevertheless not yet fully materialized. Elevated financing costs relative to the low-interest rate era, on-
going geopolitical uncertainties and selective investor demand continued to shape valuation conditions in the real es-
tate sector and influenced the assumptions and market parameters underlying the valuation of properties. 

Impact on the business model 
In addition to general economic conditions, the value of real estate is determined in particular by developments in 

rental markets as well as by initial yields required by investors. The increase in the general interest rate level in previ-
ous years led to an expansion of property yields and, consequently, to a decline in property values. Furthermore, the 
changed macroeconomic environment continued to affect liquidity in transaction markets as well as the market valua-
tion of the company. 

Development projects are generally subject to inherent risks, including cost overruns and delays in completion. De-
spite the inclusion of project contingencies, it cannot be ruled out that a persistently high-cost level, particularly in 
construction and fit-out, may pose risks to budget adherence and overall project success.  

As a result of the monetary tightening of recent years, key interest rates remained at an elevated level compared to the 
long-term average despite several rate cuts by the European Central Bank, following the ECB's significant rate hikes 
from July 2022 onwards – its first increases in eleven years – in response to the sharp rise in inflation. Together with 
increased risk premiums, this continued to result in higher financing costs for real estate companies. CA Immo was also 
affected by this environment, although conditions on the capital markets stabilised overall during the reporting period. 
The market for unsecured capital market financing showed increasing momentum in 2025.  
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Financial covenants 
The financing strategy of CA Immo is based on a balanced mix of secured and unsecured financings with the aim of 

minimising financing costs and interest rate risk while maximising the average maturity and flexibility. 

Bank financing, bonds and promissory loans in CA Immo are subject to financial covenants, which entitle some of the 
creditors to early termination or partial repayment in the event of a breach and some of which merely impose re-
strictions with regard to further borrowings. For investment properties, these are essentially key performance indicators 
such as the loan-to-value ratio (LTV), i.e. the ratio of the loan amount to the fair value of the property, the interest ser-
vice coverage ratio (ISCR), i.e. the ratio of rental income to interest expense, the debt service coverage ratio (DSCR), i.e. 
the ratio of rental income to debt service for a period and debt yield (DY), i.e. the ratio between net rental income and 
loan value. For properties under development, the relevant financial covenants are the loan-to-cost (LTC) ratio, i.e. the 
ratio of the amount of debt capital to the total project costs, and a development-specific interest coverage ratio (which 
represents the ratio of planned future rental income to interest expenses). The bonds are subject to financial covenants 
in relation to key indicators such as gearing (net debt/total assets), secured debt ratio (secured net debt/total assets) and 
interest coverage (EBITDA/net interest income) adjusted for the result from sales and one-off effects. Additionally, the 
bonds are subject to so-called “Change of Control” regulations. In addition, there are two further covenants for the 
Group's revolving credit facility: the secured debt ratio (the ratio of total secured debt to the value of the properties) and 
the ratio of unencumbered assets to unsecured net debt. 

Due to the ongoing challenging economic development, it cannot be ruled out that there may be violations of contrac-
tual conditions (financial covenants, such as DSCR, DY, LTV, LTC) in the future. Covenant breaches are possible for se-
cured properties due to further market value corrections, unplanned vacancies and rent losses. Quarterly internal cove-
nant testing on a property-by-property basis is the foundation for proactive action in relation to financing partners. 
From today's perspective, a breach of the bond covenants appears unlikely. As of the reporting date 31.12.2025, no fi-
nancial covenants of CA Immo were breached. 

j) Climate-related matters
The management and development of buildings that are as energy-efficient and climate-friendly as possible is an im-

portant strategic factor in securing the marketability of the portfolio and thus the competitiveness of CA Immo. CA 
Immo has conducted comprehensive climate risk and vulnerability analyses to identify potential risks and impacts of 
future climate developments and to derive measures relating to climate protection and adaptation to climate change 
that are essential for CA Immo's business model, as well as any necessary investments.  

CA Immo defines climate targets and corresponding measures, based on these analyses, that are continuously evalu-
ated in respect of effectiveness and progress. The main levers for achieving emission reductions are: sourcing energy 
from renewable sources, increasing the energy efficiency of buildings, phasing out fossil fuels (gas and oil heating) and 
reducing embodied emissions. Current developments and defined measures relating to climate protection and adapta-
tion to climate change are continuously evaluated in terms of their impact on the balance sheet and reflected accord-
ingly in the medium-term financial planning of CA Immo's business divisions. 

Property valuation 
The sustainability indicators associated with the properties, like other property characteristics, are made available to 

the external appraiser on an annual basis and are taken into account in the valuation assumptions applied. As of the 
valuation date, there was insufficient market data available to allow for an explicit quantifiable approach to pricing 
climate risks into property values. Therefore, ESG-related characteristics of the property were only implicitly included 
in the valuation approaches, based on the perception of the rental and investment market. No climate-related indicators 
that would reduce value were identified as of the reporting date 31.12.2025. 
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The analysis of climate-related transition risks involves a number of unknown variables, particularly with regard to 
the dynamics of political influence (current repeal, softening, or postponement of various climate protection regula-
tions adopted at national and EU level in the course of the Green Deal) and market requirements (tenants, lenders, in-
vestors). 

k) Changes in accounting or calculation methods and corrections of disclosures

a. First-time application of new and revised standards and interpretations not materially influencing
the consolidated financial statements

The following standards and interpretations, already adopted by the EU, were applicable for the first time in the busi-
ness year 2025: 

Standard / Interpretation Content Entry into force1) 

Amendments to IAS 21 Lack of Exchangeability 1.1.20251) 
1) The standards and interpretations are to be applied to business years commencing on or after the effective date.

The initial application of the standard has no material effect on CA Immo.

b. New or revised standards and interpretations not yet in force

Standard/Interpretation Content Entry into force1) 

Amendments to IFRS 9 and IFRS 7 Classification and Measurement of Financial Instruments 1.1.20262) 

Annual Improvements Annual Improvements to IFRS Accounting Standards IFRS 1, 

IFRS 7, IFRS 9, IFRS 10 and IAS 7 

1.1.20262) 

IFRS 18 Presentation and Disclosure in Financial Statements 1.1.20273) 

IFRS 19 Subsidiaries without Public Accountability: Disclosures 1.1.20272)   
1)  The standards and interpretations are to be applied to business years commencing on or after the effective date.
2)  Not yet adopted by the EU as of the reporting date. The effective date envisaged by an EU Regulation may differ from the date indicated by the IASB.
3)  On 13.2.2026 adopted by the EU. 

The above listed revisions and interpretations are not being early adopted by CA Immo.

The objective of IFRS 18 is to prescribe the presentation (in particular the consolidated income statement) and disclo-
sure of information in financial statements to ensure that they provide relevant information and that the assets and lia-
bilities, equity, income, and expenses of an entity are presented fairly. IFRS 18 divides the income statement into five 
categories: 

1. Operating
2. Investing
3. Financing
4. Income tax and
5. Discontinued operations

According to IFRS 18, an entity should assess when allocating income and expenses to operating, investing and fi-
nancing category, if a specific main business activity exists.  “Investing in assets” applies for CA Immo and thus some 
income and expenses are allocated to the operating category, which otherwise should have been allocated to the invest-
ing and financing category. 
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In addition, IFRS 18 stipulates that performance measures, known as “management-defined performance measures” 
(MPMs), must also be included in the notes. The disclosure of MPMs is intended to enable users of financial statements 
to understand the company's profitability from the perspective of management. The Management Board currently de-
fines the following key figures for the steering of the Group: 

- Return on Equity, before taxes (RoE)
- FFO I (funds from operations excluding Sales and before Taxes)
- IFRS NAV per share
- Total Shareholder Return(TSR)

Since there are no key figures related to the consolidated income statement, CA Immo AG is not expected to have any 
reportable MPMs according to IFRS 18. 

CA Immo does not expect any material impact from the initial application of IFRS 18 with respect to the structure of 
the consolidated income statement, consolidated cash flow statement and the additional disclosures required for Man-
agement-defined Performance Measures. 

CA Immo does not expect any material impact from the first-time application of the other standards. 

c. Changes in accounting, calculation methods and correction of errors that have a significant impact
on the consolidated financial statements

Error correction presentation segment reporting and details notes joint ventures 
As at 31.12.2024, CA Immo incorrectly presented the information on time reference in accordance with IFRS 15 in the 

segment reporting and in the notes regarding investments the for a joint venture. The sale of apartments after comple-
tion of the building was reported as income transferred over time instead of income transferred at a point in the joint 
venture. For this reason, the disclosure in the segment reporting and in the notes regarding investments in joint ven-
tures has been corrected in accordance with IAS 8.42. There is no impact on CA Immo consolidated statement of profit 
or loss and consolidated balance sheet. The impact on segment reporting as well as on the notes referring to invest-
ments in joint ventures is as below presented: 

Germany Germany Germany 

€ K Other 

properties 

Other 

properties 

Total segments Total segments 

2024 (as reported) Error 

correction 

(restated) (as reported) Error 

correction 

(restated) 

Timing of revenue recognition 

Income from trading 60,842 8,330 69,172 60,842 8,330 69,172 

Total income IFRS 15 - 

transferred at a point in time 60,842 8,330 69,172 60,842 8,330 69,172 

Income from trading 10,353 –8,330 2,023 10,353 –8,330 2,023 

Total income IFRS 15 - 

transferred over time 10,353 –8,330 2,023 10,353 –8,330 2,023 

Total income IFRS 15 71,195 0 71,195 71,195 0 71,195    
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€ K Hafeninsel (as 

reported) 

Error correction Hafeninsel restated 

Trading property - transferred at a point in time 0 8,330 8,330 

Income from trading - transferred over time 10,353 –8,330 2,023 

Consolidated net result 3,412 0 3,412 

Segment CEE Core Regions 
Segment reporting was adjusted to the extent that Poland and Czechia will not be presented together in segment CEE 

Core Regions any longer, but separately as stand-alone segments. The reclassification impacts both consolidated state-
ment of profit or loss as well as consolidated balance sheet in the segment reporting. Previous year amounts were corre-
spondingly restated. 
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€ K CEE core regions Poland Czechia 

Income producing Adjustment Income producing Income producing 

2024 (as reported) (restated) (restated) 

Rental income 58,843 0 32,395 26,448

Operating costs charged to 

tenants  21,032 0 10,395 10,637

Operating expenses –23,659 0 –11,916 –11,743

Other expenses directly related 

to properties rented –7,036 0 –5,216 –1,820

Net rental income 49,179 0 25,658 23,522 

Result from the sale of 

investment properties 1,998 0 1,998 0 

Income from services 247 0 0 247 

Indirect expenses –8,184 0 –4,357 –3,827 

Other operating income 7 0 0 7 

EBITDA 43,247 0 23,299 19,948 

Depreciation and 

impairment/reversal  –203 0 –1 –202

Revaluation gain 6,733 0 143 6,591 

Revaluation loss –36,951 0 –29,416 –7,535 

Result of operations (EBIT) 12,826 0 –5,976 18,801 

Timing of revenue recognition 

Income from sale of investment 

properties   23,900 0 23,900 0

Total income IFRS 15 - 

transferred at a point in time 23,900 0 23,900 0 

Operating costs charged to 

tenants  21,032 0 10,395 10,637

Income from services 247 0 0 247 

Total income IFRS 15 - 

transferred over time 21,278 0 10,395 10,883 

Total income IFRS 15 45,178 0 34,295 10,883 

31.12.2024 

Property assets 960,910 0 492,220 468,690 

Other assets 106,074 0 61,278 44,795 

Deferred tax assets 3,135 0 3,054 81 

Segment assets 1,070,118 0 556,553 513,566 

Interest-bearing liabilities 376,763 0 216,734 160,029

Other liabilities 29,185 0 16,452 12,734

Deferred tax liabilities incl. 

current income tax liabilities 31,999 0 5,060 26,940 

Liabilities 437,948 0 238,246 199,703 

Shareholders' equity 632,170 0 318,307 313,863 

Capital expenditures 17,712 0 11,297 6,414
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CHAPTER 2: PROFIT AND LOSS 

2.1. Operating segments 

€ K Germany Austria

2025 Income producing Other 

properties 

Total Income

producing 

Rental income 132,907 727 133,634 18,630

Rental income with other operating segments 496 22 518 0

Operating costs charged to tenants 24,127 7 24,134 5,264

Operating expenses –24,948 –197 –25,146 –6,401

Other expenses directly related to properties rented –10,006 –341 –10,347 –2,121

Net rental income 122,576 218 122,794 15,372

Other expenses directly related to properties under development 0 –2,820 –2,820 0

Result from trading 0 12,109 12,109 0

Result from the sale of investment properties 8,167 3,431 11,598 –1,359

Income from services 1,551 3,678 5,229 0

Indirect expenses –13,534 –6,807 –20,342 –517

of which personnel expenses –8,151 –7,6043) –15,755 0

Other operating income 174 566 741 49

EBITDA 118,934 10,375 129,309 13,545 

Depreciation and impairment/reversal –156 –2,384 –2,540 –4

Revaluation gain 29,012 29,733 58,745 0

Revaluation loss –26,578 –16,701 –43,279 –1,564

Result from joint ventures 0 0 0 0

Result of operations (EBIT) 121,212 21,023 142,234 11,977 

Timing of revenue recognition 

Income from trading 0 63,173 63,173 0

Income from sale of investment properties 145,328 4,821 150,149 19,656

Total income IFRS 15 - transferred at a point in time 145,328 67,994 213,321 19,656 

Operating costs charged to tenants 24,127 7 24,134 5,264

Income from services 1,551 3,678 5,229 0

Total income IFRS 15 - transferred over time 25,678 3,685 29,363 5,264 

Total income IFRS 15 171,006 71,679 242,684 24,920 

31.12.2025 

Property assets1) 2,767,870 654,017 3,421,887 234,700

Other assets 414,686 610,183 1,024,869 8,601

Deferred tax assets 849 25 874 0

Segment assets 3,183,405 1,264,225 4,447,630 243,301 

Interest-bearing liabilities 1,335,456 340,593 1,676,049 57,951

Other liabilities 38,834 122,293 161,128 3,293

Deferred tax liabilities and current income tax liabilities 374,907 91,457 466,364 14,553

Liabilities 1,749,197 554,344 2,303,541 75,797 

Shareholders' equity 1,434,207 709,881 2,144,089 167,504 

Capital expenditures2) 12,683 136,526 149,210 1,384   
1) Property assets include rental investment properties, investment properties under development, own used properties, properties held for trading and properties available for sale. 
2) Capital expenditures include all acquisitions of properties (long-term and short-term) including additions from initial consolidation, office furniture and other equipment and intangible assets; thereof 

€906K (31.12.2024: €2,503K) in properties held for trading. 
3) Of the personnel expenses in 2025 in the Germany Other Properties segment, €2,959K (2024: €2,830K) were capitalised as own work performed in the Germany Other Properties segment and recognised 

as a reduction in indirect expenses. In addition, €992K of personnel expenses (2024: €1,490K) were charged as services to the Germany Investment Properties segment and capitalised there as acquisi-
tion costs of the investment property 
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Poland Czechia CEE other Total segments Transition Total 

Income 

producing 

Income 

producing 

Income 

producing 

Holding Consolidation 

32,073 23,122 23,712 231,172 0 –301 230,871 

0 0 0 518 0 –518 0 

10,368 8,467 10,247 58,481 0 0 58,481 

–11,165 –9,623 –12,180 –64,515 0 –156 –64,671

–5,148 –1,641 –4,990 –24,247 0 –269 –24,516

26,128 20,326 16,789 201,409 0 –1,245 200,164

0 0 0 –2,820 0 395 –2,424

0 0 0 12,109 0 –2,487 9,622

353 –8,864 –3,550 –1,821 0 1,682 –139

0 292 0 5,521 7,320 –11,882 958

–3,902 –3,792 –3,307 –31,860 –21,689 12,692 –40,856

–1,237 –1,617 –1,536 –20,145 –14,171 1,329 –32,988

51 5 133 977 147 –571 553

22,629 7,967 10,065 183,515 –14,222 –1,416 167,877

–5 –329 –29 –2,906 –481 22 –3,366

7,931 7,150 407 74,233 0 0 74,233

–10,201 –1,545 –8,397 –64,986 0 0 –64,986

0 0 0 0 0 –2,155 –2,155

20,355 13,243 2,046 189,855 –14,704 –3,549 171,603

0 0 0 63,173 0 –52,810 10,363 

21,000 112,481 103,870 407,156 0 0 407,156 

21,000 112,481 103,870 470,329 0 –52,810 417,518 

10,368 8,467 10,247 58,481 0 0 58,481 

0 292 0 5,521 7,320 –11,882 958 

10,368 8,759 10,247 64,001 7,320 –11,882 59,439 

31,368 121,240 114,117 534,330 7,320 –64,692 476,957 

475,113 309,690 244,698 4,686,088 174 –10,812 4,675,450 

50,761 122,899 68,822 1,275,952 588,530 –1,079,444 785,038 

74 84 184 1,216 10,023 –10,052 1,186 

525,948 432,673 313,704 5,963,255 598,726 –1,100,308 5,461,674 

196,305 106,051 104,817 2,141,173 1,059,574 –940,862 2,259,884 

14,803 23,791 13,086 216,101 14,811 –84,625 146,287 

7,489 17,037 3,350 508,793 0 –24,928 483,864 

218,597 146,879 121,253 2,866,066 1,074,385 –1,050,415 2,890,035 

307,351 285,794 192,451 3,097,189 –475,658 –49,893 2,571,638 

12,298 17,375 3,284 183,550 245 –911 182,885      
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€ K Germany Austria

2024 Income 

producing 

Other 

properties 

restated 

Total restated Income 

producing 

Rental income 132,084 2,077 134,161 20,043

Rental income with other operating segments 474 27 501 0

Operating costs charged to tenants 20,486 34 20,520 5,163

Operating expenses –23,631 –289 –23,920 –6,214

Other expenses directly related to properties rented –10,005 –280 –10,285 –2,592

Net rental income 119,409 1,567 120,977 16,399 

Other expenses directly related to properties under 

development 0 –2,892 –2,892 0

Result from trading 0 47,331 47,331 0

Result from the sale of investment properties 403 4,637 5,040 –3,268

Income from services 1,438 6,786 8,224 0

Indirect expenses –12,978 –11,554 –24,532 –628

of which personnel expenses –7,073 –9,4473) –16,520 0

Other operating income 291 1,832 2,123 1,557

EBITDA 108,563 47,708 156,271 14,061 

Depreciation and impairment/reversal –145 7,453 7,308 –3

Revaluation gain 19,138 3,429 22,568 1,583

Revaluation loss –86,575 –23,877 –110,452 –12,944

Result from joint ventures 0 0 0 0

Result of operations (EBIT) 40,981 34,713 75,694 2,697 

Timing of revenue recognition 

Income from trading 0 69,172 69,172 0

Income from sale of investment properties 338 18,707 19,045 80,996

Total income IFRS 15 - transferred at a point in time 338 87,878 88,216 80,996 

Operating costs charged to tenants 20,486 34 20,520 5,163

Income from trading 0 2,023 2,023 0

Income from services 1,438 6,786 8,224 0

Total income IFRS 15 - transferred over time 21,924 8,843 30,767 5,163 

Total income IFRS 15 22,263 96,721 118,983 86,159 

31.12.2024 

Property assets1) 2,923,529 576,394 3,499,923 255,639

Other assets 550,103 734,564 1,284,668 29,572

Deferred tax assets 1,129 3 1,132 0

Segment assets 3,474,762 1,310,961 4,785,722 285,211 

Interest-bearing liabilities 1,484,828 453,662 1,938,490 59,195

Other liabilities 40,686 145,690 186,376 4,234

Deferred tax liabilities and current income tax liabilities 480,088 75,207 555,295 15,823

Liabilities 2,005,603 674,559 2,680,161 79,252 

Shareholders' equity 1,469,159 636,402 2,105,561 205,959 

Capital expenditures2) 22,539 85,684 108,222 3,856   
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Poland Czechia CEE other Total segments Transition Total 

Income 

producing 

restated 

Income 

producing 

restated 

Income 

producing 

restated Holding Consolidation

restated 

32,395 26,448 27,244 240,290 0 –1,342 238,948 

0 0 0 501 0 –501 0 

10,395 10,637 11,739 58,453 0 –19 58,434 

–11,916 –11,743 –15,035 –68,828 0 230 –68,598 

–5,216 –1,820 –6,241 –26,154 0 –421 –26,575 

25,658 23,522 17,707 204,262 0 –2,053 202,209 

0 0 0 –2,892 0 254 –2,638 

0 0 0 47,331 0 –35,851 11,481 

1,998 0 0 3,770 0 533 4,304 

0 247 0 8,471 7,681 –14,303 1,850 

–4,357 –3,827 –3,987 –37,331 –24,850 17,785 –44,396 

–1,470 –1,497 –1,570 –21,058 –14,787 1,806 –34,038 

0 7 53 3,739 301 –2,009 2,032 

23,299 19,948 13,773 227,351 –16,868 –35,643 174,841 

–1 –202 –27 7,074 –498 –9,564 –2,988 

143 6,591 0 30,884 0 0 30,884 

–29,416 –7,535 –70,167 –230,514 0 0 –230,514 

0 0 0 0 0 18,237 18,237 

–5,976 18,801 –56,421 34,795 –17,366 –26,970 –9,540 

0 0 0 69,172 0 –43,207 25,965 

23,900 0 0 123,941 0 0 123,941 

23,900 0 0 193,113 0 –43,207 149,905 

10,395 10,637 11,739 58,453 0 –19 58,434 

0 0 0 2,023 0 –2,023 0 

0 247 0 8,471 7,681 –14,303 1,850 

10,395 10,883 11,739 68,947 7,681 –16,345 60,284 

34,295 10,883 11,739 262,059 7,681 –59,552 210,189 

492,220 468,690 361,848 5,078,320 313 –113,875 4,964,758 

61,278 44,795 36,778 1,457,092 822,072 –1,220,160 1,059,003 

3,054 81 569 4,835 11,000 –11,000 4,835 

556,553 513,566 399,195 6,540,247 833,385 –1,345,035 6,028,597 

216,734 160,029 146,568 2,521,016 1,338,951 –1,139,208 2,720,758 

16,452 12,734 16,340 236,137 16,462 –94,653 157,946 

5,060 26,940 6,465 609,582 0 –21,890 587,692 

238,246 199,703 169,373 3,366,735 1,355,413 –1,255,751 3,466,397 

318,307 313,863 229,821 3,173,511 –522,028 –89,284 2,562,200 

11,297 6,414 11,728 141,518 398 –1,758 140,158        
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Segment information 
The operating segments generate gross revenues and other income from rental activities, the sale of properties held for 

trading, the sale of investment properties as well as from development services. Gross revenues and other income are 
allocated to the country and segment the properties or services are located/provided in.  

Business relationships within an operating segment are consolidated within the segment. Business relationships with 
other operating segments are disclosed separately and reconciliations to the consolidated income statement and  
consolidated statement of financial position are presented in the “Transition Consolidation” column. The arm’s length 
condition of transactions between the operating segments is documented and monitored on an ongoing basis. 

The accounting principles of the reportable segments correspond to those described under the accounting methods for 
each position (balance sheet as well as income statement). In line with IFRS 16, segment reporting does not include any 
rights of use/lease liabilities from rental and lease agreements existing between companies of CA Immo. As in the past, 
such intercompany contracts are recognised as income/expense in the segment reporting and eliminated in the column 
“Transition Consolidation”. 

Transactions between operating segments are allocated as follows:  

- Management fees for services performed (property management, financial negotiation, purchase and sale of proper-
ties and other services) are recorded in the providing business segment or in the holding company as “income from
services” on the basis of actual fees and in the other business segments the invoiced services are recorded as ex-
penses.

- Management companies are assigned to the segments according to their main activities.
- CEE other segment consists of Hungary and Serbia.

The segments were identified on the basis of the information regularly used by the company’s Management 
Board when deciding on the allocation of resources and assessing profitability. The individual properties are 

grouped based on geographical countries and into reportable operating segments based on the stage of development of 
the properties by income producing and other properties. This provides a summary based on evaluation of the market 
dynamics and the risk profiles which mainly impact economic characteristics. According to the assessment of 
CA Immo, the properties in the portfolio need to be separated into investment properties and other properties, based on 
the criteria “nature of products and services” and “nature of production processes” according to IFRS 8.  

The properties are allocated to the reporting segments according to location, their category and the main activities 
of the management/holding companies. Items that cannot be directly attributed to a property or segment manage-

ment structure are disclosed in the column “holding”. The presentation corresponds to CA Immo’s internal reporting 
system. The following segments have been identified: 

– Income producing properties: Investment properties rented including the related rights of use, own used properties
and investment properties pursuant to IFRS 5

– Other properties: Properties under development and land banks, completed development properties (investment
properties) at the latest until the second annual reporting date after completion (depending on the tenancy rate), de-
velopment services for third parties, properties under development pursuant to IFRS 5, and properties held for trad-
ing

– Holding: general management and financing activities of CA Immo.

Joint ventures are included with 100% of the assets and liabilities as well as revenues and expenses of the entities in 
the segment, irrespective of the method of consolidation into the financial statements. In the “Transition Consolida-
tion” column, these amounts are eliminated and the equity method is considered. 
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2.2 Turnover 
€ K 2025 2024

Rental income 230,871 238,948

Operating costs charged to tenants 58,481 58,434

Trading property - transferred at a point in time 10,363 25,965

Income from services 958 1,849

Total turnover 300,672 325,196   

2.3. Rental income 

€ K 2025 2024

Basic rental income 220,637 213,142

Conditional rental income 1,064 1,943

Income from non-service components of service charges 9,759 10,012

Change in accrued rental income related to lease incentive agreements –4,991 12,354

Settlement from cancellation of rent agreements 4,402 1,497

Rental income 230,871 238,948   

CA Immo generates rental income from the following types of property: 

2025 Germany Austria Poland Czechia CEE other Total 

€ K € K € K € K € K € K 

Office 124,244 11,956 32,073 23,122 23,712 215,107 

Hotel 5,532 0 0 0 0 5,532 

Retail 0 4,954 0 0 0 4,954 

Others 3,558 1,720 0 0 0 5,278 

Rental income 133,333 18,630 32,073 23,122 23,712 230,871       

2024 

Germany Austria

restated 

Poland Czechia CEE other Total 

€ K € K € K € K € K € K 

Office 118,411 13,359 32,395 26,440 27,244 217,849 

Hotel 9,264 0 0 0 0 9,264 

Retail 0 5,046 0 0 0 5,046 

Others 5,143 1,638 0 8 0 6,789 

Rental income 132,818 20,043 32,395 26,448 27,244 238,948       

CA Immo generates rental income from a multitude of tenants. No single tenant generates more than 10% of the total 
rental income of CA Immo (2024: likewise). 
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Rental revenues according to IFRS 16 are recognised on a straight-line basis over the lease term. Lease incentive 
agreements, such as rent-free periods, reduced rents for a certain period or one-off payments, which can be freely 

used in the course of their businesses, are included in rental income. Therefore, the lease incentives are allocated on a 
straight-line basis over the entire expected, respectively remaining contractual lease term accordingly. In the case of 
leases with constant rent adjustment over the term (graduated rents), such adjustments are likewise recognised on a 
straight-line basis over the lease term. The lease term over which rental income is allocated on a straight-line basis 
comprises the non-terminable period as well as any further periods for which the tenant can exercise an option, with or 
without making additional payments, provided that the exercise of the option is estimated as being probable at the in-
ception of the lease. 

Rental revenues comprise also components of the service charges reconciliation for which CA Immo does not provide 
the tenant with a separate service however the tenant must reimburse them (for example property taxes, building insur-
ance, usufruct), these being presented under ”Income from non-service components of service charges”. 

Conditional rental income, which is based on revenues generated in the business premises, are recognised in profit or 
loss in the period in which they are assessed. 

Rental income is measured at the fair value of the consideration received or outstanding, less any directly related re-
ductions. 

Payments received from tenants for the early termination of a lease and payments for damage to rented premises are 
recognised as rental income in the period in which they are incurred. 

2.4. Result from operating costs and other expenses directly related to properties rented 

€ K 2025 2024

Operating costs charged to tenants 58,481 58,434

Operating expenses –64,671 –68,598

Own operating costs –6,190 –10,164 

Maintenance costs –4,193 –6,620

Agency fees –5,522 –6,311

Bad debt losses and change in reserves for bad debts –1,356 –153

Expenses from non-service components –10,266 –10,803

Other directly related expenses –3,179 –2,690

Other expenses directly related to properties rented –24,516 –26,576 

Total –30,706 –36,740 

The item “Operating costs” includes those parts of the operating costs that can be charged to tenants based on contrac-
tual provisions in the rental agreement or statutory regulations. These only include components of the operating cost 
statement for which the tenant receives a separate service mainly heating/gas €9,344K (2024: €8,847K), electricity/light-
ing €15,490K (2024: €17,390K) and maintenance €11,535K (2024: €13,073K). 

The item “expenses from non-service components“ contains components of the service charge settlement for which 
the tenant does not receive a separate service. These relate to property taxes and building insurance expenses. 

Operating costs incurred by CA Immo for properties rented, which trigger a separate performance obligation (non-
lease components) to tenants, are presented in the consolidated income statement in “operating costs charged to 
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tenants”. Based on an analysis of primary performance responsibility, inventory risk as well as pricing competence, 
CA Immo has to be considered as principal for service charges as it has the primary responsibility for providing the 
service and is the direct counterpart in case of performance disruptions. The item “operating costs charged to tenants” 
contains only non-lease components that are within the scope of IFRS 15. 

2.5. Other expenses directly related to properties under development 
€ K 2025 2024

Operating expenses related to long-term property assets –2,142 –2,351

Operating expenses related to short-term property assets –282 –287

Other expenses directly related to properties under development –2,424 –2,638 

2.6. Result from trading 
€ K 2025 2024

Trading property - transferred at a point in time 3,759 0

Book value of properties sold incl. ancillary costs –145 0

Result from trading (share deals) 3,614 0 

Trading property - transferred at a point in time 6,604 25,965

Book value of properties sold incl. ancillary costs –596 –14,484

Result from trading (asset deals) 6,008 11,481 

Result from trading 9,622 11,481 

Revenue recognition according to IFRS 15 
Revenues are to be recognised in according with IFRS 15, when a performance obligation is fulfilled by transfer-

ring an agreed good or service to the customer. An asset is deemed to be transferred when the customer gains control of 
that asset. Control over a good or a service is transferred at a specific point in time if the obligation is not satisfied over 
a period of time. If one of the following criteria is met, the performance obligation is fulfilled over a period of time: 

a) the customer simultaneously receives and consumes all of the benefits provided by the entity as the entity per-
forms;

b) the entity’s performance creates or enhances an asset that the customer controls as the asset is created; or
c) the entity’s performance does not create an asset with an alternative use to the entity and the entity has an enforce-

able claim of payment for performance completed to date

If a performance obligation is met over a period of time, according to IFRS 15, the contract related transaction price as 
well as contract performance and acquisition costs must be recognised as revenues or expenses, in accordance with the 
performace progress as at balance sheet date. The cost-to-cost method is used in CA Immo for the ongoing monitoring 
of construction projects and is a reliable method for determining the progress of the service performance. Thereby, to 
determine the performance progress, the ratio of the contract respectively construction costs incurred up to balance 
sheet date to the estimated total contract costs, respectively construction costs (cost-to-cost method) is applied. 
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2.7. Result from sale of investment properties 

€ K Germany Austria CEE 2025 Germany Austria CEE 2024 

Sales prices for 

interests in property 

companies1) 2,346 0 145,851 148,197 302 0 0 302 

Book value of net 

assets sold 0 0 –138,623 –138,623 0 0 0 0 

Revaluation result for 

the year 0 0 –17,330 –17,330 0 0 0 0 

Change in subsequent 

costs and ancillary 

costs 15 0 –871 –856 496 0 0 496 

Results from the sale of 

investment property 

(share deals) 2,361 0 –10,973 –8,612 798 0 0 798 

Income from the sale of 

investment properties 147,803 19,656 91,500 258,959 18,743 80,996 23,900 123,639 

Book value of 

properties sold –144,397 –19,624 –90,380 –254,400 –15,294 –80,400 –20,000 –115,695 

Revaluation result for 

the year 8,291 –928 –78 7,284 –148 –3,336 –1,389 –4,873 

Change in subsequent 

costs and ancillary 

costs –2,461 –463 –447 –3,371 951 –241 –276 434 

Results from the sale of 

investment property 

(asset deals) 9,236 –1,359 595 8,472 4,252 –2,981 2,235 3,506 

Result from the sale of 

investment properties 11,596 –1,359 –10,377 –140 5,050 –2,981 2,235 4,304       
1)including sales price adjustments for previous periods

CA Immo sold in 2025 four objects in Germany (2024: three), one object in Austria (2024:two) and in CEE one object
in each of the following countries Poland, Hungary and Serbia (2024: one object in Poland) (asset deals). The sale of
entities (share deals) in CEE includes the sale of two properties in the Czech Republic and one in Hungary (2024: 0).

Revenues from the sale of investment properties 
Income from the sale of properties is recognised when: 

– CA Immo does not retain any rights of disposal or effective cotrol in respect of the object sold (control),

– the amount of the revenues and the expenses incurred or to be incurred in connection with the sale can be
reliably determined, and

– it is sufficiently probable that the economic benefit from the sale will flow to CA Immo.
































































































































































































































































































