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CA Immobilien Anlagen AG

We downgraded CA Immobilien Anlagen AG's (CA Immo) ratings to Baa3 following the
anticipated special dividends, as well as further debt on the Starwood fund level that
ultimately needs to be serviced by CA Immo. Fundamentally, the ratings remain supported
by CA Immo’s (1) high quality and geographical diversification of its office portfolio; (2) its
limited tenant concentration risk, historically solidly high occupancy, (3) a valuable German
land bank, and (4) moderate leverage on a standalone basis excluding the impact of the
shareholder debt and extra dividends, which created some buffer on the Baa2 level.
These credit strengths are challenged by (1) increased leverage after the expected extra
dividends, paired with higher leverage tolerance and additional debt on the level of CA
Immo’s main shareholder, (2) structural contraction in office triggered by larger home-office
usage, (3) exposure – while declining - to higher-yielding but more volatile Central and
Eastern European (CEE) office markets, (4) the business risk inherent in the development
programme, mostly located in Germany, and (5) unencumbered assets mostly located in the
CEE region.
We expect standalone leverage to increase to above 40% and net debt/EBITDA to range
between 14x-16x in the next 12-18 months following the use of cash for extra dividends,
further spending on development projects partly balanced by further disposals. On a
standalone basis, these projections would position the company solidly in investment grade.
Exhibit 1

We expect CA Immo leverage to increase following special dividends
Moody's-adjusted leverage and coverage metrics
Debt / Gross Assets (lhs)

Japan

81-3-5408-4100

EMEA

44-20-7772-5454

3.1x

3.2x

40%
36.6%

37.7%

3.4x

3.4x

3x - 3.5x

3.5x

40% - 45%

3.0x

41.5%

2.9x

1-212-553-1653

4.0x

3.6x

45%

852-3551-3077

EBITDA / Fixed Charges (rhs)

50%

37.0%

37.7%
35.9%

2.5x

35%
2.0x
30%

1.5x

25%

1.0x
Dec-16

Dec-17
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Moody's 12-18
months forward
view

Source: Moody's Financial Metrics™, Moody's Investors Service estimate
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Credit strengths
» A high-quality, geographically diversified office portfolio, with high quality additions from developments completing
» A strong tenant base and a long-dated and well-staggered lease maturity profile, which will support cash flow
» Still moderate debt/gross assets, solid fixed-charge coverage on a standalone basis

Credit challenges
» Increased leverage after the expected extra dividends, paired with higher leverage tolerance and additional debt on the level of CA
Immo’s main shareholder
» Expected structural contraction in office demand
» CEE exposure, which generates higher returns but also leads to greater volatility in rents and values
» Elevated business risk from a sizeable development programme with concentration risk
» Pool of unencumbered assets largely located largely in the CEE region

Rating outlook
The negative outlook is a reflection of the weak positioning of CA Immo because of the additional debt and the associated risk
tolerance of its main shareholder, as well as the uncertainty around the final amount and terms of debt at the Klimt level.

Factors that could lead to an upgrade
Given the negative outlook, an upgrade is unlikely at this time. Any upgrade would require more clarity and visibility on the future
strategy of its main shareholder.

Factors that could lead to a downgrade
The ratings could be revised downwards as a consequence of
» Further debt-funded extraordinary dividends triggered by the company’s main shareholder, or further leverage building up on the
shareholder level
» Failure to stabilise operating performance after a period of weaker occupancy and rental growth, resulting in elevated net debt/
EBITDA
» Moody’s-adjusted debt/assets sustains above 40%
» Moody’s-adjusted fixed charge cover drops below 3x
The above indications of leverage and coverage on CA Immo level reflect our current understanding of the debt funding structure of its
main shareholder, which weigh on the credit quality of CA Immo and hence require lower leverage on CA Immo level.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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Key indicators
Exhibit 2

Key Metrics

[1] All figures and ratios are calculated using Moody's estimates and standard adjustments.
[2]Periods are Financial Year-End unless indicated. LTM = Last Twelve Months.
[3] Moody's Forecasts (f) or Projections (proj.) are Moody's opinion and do not represent the views of the issuer.
Source: Moody's Financial Metrics™, Moody's Investors Service estimate

Profile
CA Immobilien Anlagen AG (CA Immo) is a publicly listed real estate company that manages, develops and acquires mainly office
properties in capital and large cities in Germany, Austria, Poland, Hungary, Czechia and Romania. Germany accounts for 49% of the
portfolio followed by Poland (12%) and Austria (11%). The standing property portfolio is valued at €4.8 billion, with 90.3% occupancy
ratio and a WALT to first break of 4.0 years generating around €225 million annually in gross rental income.
The company is listed and headquartered in Vienna, with a market capitalisation of €4.0 billion as of 17 November 2021. Main
shareholder is a Starwood Capital advised fund with approximately 60%.

Detailed credit considerations
A high-quality geographically diversified office portfolio
CA Immo's strategy is to develop and acquire prime office properties in the eight core cities of Berlin, Frankfurt, Munich, Vienna,
Prague, Warsaw, Budapest and Bucharest, which results in a diversified property portfolio in key cities in Europe. CA Immo recently
exited Croatia as a non-core market, which we consider positive. Around half of CA Immo's asset base is located in Germany based on
a gross asset value basis (GAV), while the remainder of assets are largely in Central and Eastern Europe (CEE) and in Vienna (see Exhibit
3 and 4). In addition to its standing assets around €700 million is currently attributed to active development projects, land reserves
and short-term properties. The German exposure will grow strongly due to capital rotation out of CEE countries and substantial
investments in German developments. The portfolio quality also reflects in a high share of energy-certified buidlings. We positively
note that 71% assets have energy certifications such as LEED, BREEAM or DGNB, with more assets in progress of certification.
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Exhibit 3

Exhibit 4

Exhibit 5

Good regional diversification

Spread across major cities in Germany,
Austria and CEE

Mostly income-producing properties

% of €5.9 billion GAV as of 30 June 2021

% of €5.9 billion GAV as of 30 June 2021

% of €5.9 billion GAV as of 30 June 2021
Czechia (Aa3
STA)
8%

Romania (Baa3
STA)
8%

Serbia
(Ba2 STA)
2%

Bucharest
7%

Berlin
26%

Prague
8%
Hungary
(Baa2
STA)
10%

Germany
(Aaa STA)
49%

Landbank
3%

Frankfurt
9%

Munich
18%

Warsaw
10%

Poland
(A2 STA)
12%

Budapest
9%

Austria (Aa1 STA)
11%

Investment
properties
82%

Vienna
9%

Source: Company information

Source: Company information

STA = Stable, POS = Positive, NEG = Negative
Source: Company information

Short-term
properties
2%

Active
devlopment
projects
13%

Other
4%

CA Immo has an established local platform in each of its core cities and prioritise the strengthening of these local asset management
teams over entering new markets. The company targets at least €300 million portfolio size in each location to ensure platform
efficiency.
The company relies on its local teams for market knowledge and experience, and for help with asset selection, as well as tenant and
property management. The decentralised organisation for asset management is a key aspect of CA Immo's business and success, with
the managing directors of the eight platforms joining executive board meetings on a regular basis. The company exercises central
coordination and control from its Vienna headquarters.
A strong tenant base and a long-dated and well-staggered lease maturity profile will support cash flow
The credit quality of its diverse tenant base and a remaining weighted average lease term to break of 4 years supports CA Immo's credit
quality. The largest 15 tenants, many of them investment grade, provided around 30% of total rent (see Exhibit 6). CA Immo's tenant
quality also reflects in a good collection ratio (the company reported above 96% as of June 2021 ), while its hotel and retail tenants
had challenges given the corona-related business restrictions.
Exhibit 6

Exhibit 7

Top 15 tenants contribute 30% of rent

Well-staggered lease maturity profile

% of annualized rent

% of expiring rent as of 30 June 2021
Austria

PWC

Germany

CEE

40.0%

InterCity
Frontex

35.0%

Google
British American Tobacco

30.0%

Morgan Stanley
25.0%

KPMG
Land Berlin

20.0%

TOTAL
Bundesanstalt für Immobilienaufgaben

15.0%

Robert Bosch
10.0%

Verkehrsbüro
JetBrains

5.0%

AstraZeneca
Hypoport
0.0%

Source: Company information
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Expected contraction in office demand given both a cyclical decline and structural changes triggered by larger home-office
usage,
The pandemic resulted in lower effective rents and declining occupancy in the office segment in the last year. In most markets this was
partly offset by historical low vacancy rates and limited new supply of grade A space. But longer terms risks are rising as a result of the
shift to working from home, although long average lease terms will provide a cushion and time to adapt.
CA Immo's German assets benefit from very high occupancy rates and will likely face less pressure in the next two years than its
Eastern European portfolio, where shorter leases prevail and we expect rental markets to be more volatile. We also expect that above
average quality assets such as CA Immo's will perform better than older stock in secondary locations. At the same time we recognise
vacancies went up considerably in the last year to 9.7%, driven by weaker operating performance in CEE. We expect CA Immo to
stabilise performance in these countries.
Alongside softening or moderately negative rental growth expectations, we also expect some further downward pressure on property
values in CEE, again driven by changed earning growth expectations. Low interest rates serve as a buffer for value declines, which is why
we think it will take time before operating challenges in the office sector result into more meaningful property value declines. CA Immo
will be able to offset the pressure on parts of its property portfolio from investments into its pipeline and the creation of building rights,
which enhances the value of its landbank. Hence the overall value expectation is stable to slightly positive.
CEE exposure generates higher returns but also leads to greater volatility in rents and values
We expect CA Immo to expand its German footprint through developments, but the company will keep a strong foothold in the CEE
markets. The more volatile markets in CEE resulted in increased vacancies and value declines during the pandemic, while in particular
the German market held up well. We continue to view the CEE markets as weaker credit. The development pipeline, together with
continued capital rotation in CEE, will shift the portfolio towards more new assets in the more stable, much lower yielding German
market. This will support portfolio quality.
Elevated business risk but franchise value in developments, expected to reduce
CA Immo has developed franchise value in not only its large, diversified property investment portfolio but also its development
activities and land reserves. The company is a seasoned developer mainly in Germany, with its subsidiary omniCon responsible for
construction management, including project management, tenders, awarding of contracts, construction supervision and general
planning. Before starting to sell of some land plots in the last 12-18 months, CA Immo estimated its potential development pipeline
to be more than €4 billion. The company focuses its development activity on its large land bank concentrated in Berlin, Frankfurt and
Munich, with some development projects in CEE. In a competitive investment market, where prime offices are traded at very low yields,
CA Immo's development activity allows it to retain high-quality buildings at a reasonable price and further strengthens its portfolio.
The developments are all fully funded through secured bank loans that are typically drawn in line with construction progress, and only
secured on a ring-fenced basis. In a few cases company funds development with unsecured debt.
As of June 2021, we estimate CA Immo's development pipeline at around 14% of total assets, as measured by our metric of total costs
for completion of committed developments (excluding undeveloped land bank exposure)/total assets. The entire pipeline now consists
of projects to hold. The investment volume weighted pre-let ratio is 65%. While the development ratio is high compared to peers, the
company has been conservative on funding these developments and keeping a relatively high cash balance.
The current pipeline has a concentration risk in the ONE Tower in Frankfurt, constituting a bit less than half of the entire pipeline by
Moody's measure. The development near's completion, which will lower the risk profile of CA Immo. At the same time the pre-let ratio
is still moderate and some uncertainty around Spaces (IWG) in the tower remains.
We expect the company to lower its development pipeline, and to be particularly disciplined approach towards any new development,
especially around higher pre-let ratios before starting meaningful new developments. A sustained high development activity as a
proportion of the company's assets can create negative credit pressure, especially if the strategy changes and the company begins to
overly focus on more speculative projects or weaker markets.
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Exhibit 8

The ONE tower represents a significant part of the development pipeline
Overview current development pipeline CA Immo
Project cost, invested (in € million)

Project cost, remaining (in € million)

Pre-Let ratio (in % Occupancy [rhs])

Sold (in % of total [rhs])

500
450

100%

Q1 - 2022

90%

400

80%

350

70%

Q1 - 2024

300

60%

250

50%

200
150

40%

Q4 - 2022

30%

to hold

100

Q2 - 2023

50

to hold
to hold

0
ONE (FRA)

Upbeat (BER)

Hochhaus am Europaplatz (BER)

Q3 2021

20%

Q3 -2021

to hold

to hold

to hold

Grasblau (BER)

Missisippi House (PRG)

Missouri Park (PRG)

10%
0%

FRA = Frankfurt, BER = Berlin, PRG = Prague,
Source: Company information

Increased leverage after the expected extra dividend, paired with higher leverage tolerance and additional debt on the level
of CA Immo’s main shareholder
CA Immo received a request for an extra dividend by its majority shareholder SOF-11 Klimt CAI S.à r.l (“Klimt”), a fund managed by
Starwood. CA Immo will hold a special general meeting to vote on the proposal shortly. The amounts of roughly €500 million will
be payable in two tranches. The first will be paid out in December 2021, the second one in March 2022 subject to the availability of
liquidity.
We understand that Klimt partially used debt financing to purchase further shares in CA Immo. Exact amounts are non-public, but
we do consider those amounts in sizing the overall amount of debt that will ultimately have to be served by CA Immo. We expect
the requested special dividends to pay down part of this additional funding, while some amount will remain outstanding. There is
remaining uncertainty with respect to the longer-term structure of the debt, and no public disclosure exist on the Klimt level. Our
current understanding is that further debt amounts are not available on the Klimt level, but Starwood may elect to purchase further
shares and seek further debt funding for that.
Moderate Debt/Gross assets, rising net debt/EBITDA, and stable fixed-charge coverage
CA Immo's leverage, defined as Moody's-adjusted gross debt/gross assets, was at a moderate level of 37.7% as of June 2021, despite a
large amount of cash on balance sheet. Also net debt/EBITDA was low for the rating level at 9.5x as of last twelve months (LTM) June
2021.
Leverage will increase and net debt to EBITDA will grow strongly as a consequence of the extra dividend, further spending on
development projects countered by further disposals. On a total portfolio basis we expect some small positive value changes, our
concerns around property value declining stemming from a structural shift in the office sector have reduced. CA Immo will also
generate value in the longer term from finalised developments and progress on the building rights.
EBITDA generation will likely decline compared to LTM June 2021 as the company has turned into a net seller. Development projects
will start to contribute at a later point in time, and the recent increase in vacancy reduced EBITDA generation.
As a consequence we expect leverage to increase above 40% and net debt/EBITDA to range between 14x-16x in the next 12-18
months.
We do not expect material changes in CA Immo's fixed-charge coverage that stood at 3.4x as of June 2021. The weighted average cost
of debt was 1.5% at this point, and we expect the limited new debt refinancings not to make a material difference on average cost of
debt.
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Exhibit 9

Varying development of credit metrics in the next 12-18 months
in times and %
Debt / Gross Assets (lhs)

EBITDA / Fixed Charges (rhs)

Net Debt / EBITDA (rhs)

14x - 15x

50.0%

16.0x
14.0x

45.0%

10.6x

9.9x

9.0x

9.3x

36.6%

37.7%

2.9x

3.1x

40.0%
35.4%

37.0%

10.1x

10.1x

39.7%

35.9%

40% - 45%
9.5x

12.0x
10.0x
8.0x

37.7%

35.0%

6.0x

30.0%

3.2x

3.4x

3.3x

3.4x

3x - 3.5x

1.4x

4.0x

2.0x

25.0%
2015

2016

2017

2018

2019

2020

0.0x
LTM Jun-21Moody's 12-18 months forward view

Source: Moody's Financial Metrics™ and Mood's Investors Service estimates

Liquidity analysis
Despite the high level of cash and cash equivalents of €974 million as of June 2021, CA Immo will need to secure further funding to
enable the second lag of the extra dividend without impairing its liquidity position. The request for the second leg of the dividend is
explicitly subject to the availability of liquidity. We expect CA Immo to use existing liquidity to repay debt maturities in 2022, fund
developments and potential acquisitions, and fund the first leg of the extra dividend. The refinancing needs for 2022 are less than
€300 million, and all 2021 maturities have been settled already. CA Immo has the option to draw further on development loans
on their main development projects. Historically CA has run the business with a conservative, higher amount of cash reflecting the
development activities and its active capital rotation.
The company currently has a weighted average debt maturity of 4.6 years with a 92% hedging ratio as of 30 June 2021.
Most of CA Immo's financial covenants are related to the financing of individual properties held in special-purpose vehicles and
typically have loan-to-value and interest coverage ratios for the assets pledged. The credit lines available for development projects
under construction have financial covenants, which refer to the individual projects as well. These covenants include a loan-to-value
ratio less than 50% and interest coverage ratio more than 1.2x.
Exhibit 10

Exhibit 11

Solid maturity profile with average debt maturity of around 5 years

Unsecured debt represents the majority of debt

maturity profile as of 30 June 2021

Debt type as percentage of total debt as of 30 June 2021

1,200

Loans

Bonds

Convertible bonds

1,000
800

Secured Debt
41%

600

Bonds
59%

400
200
0
2021

2022

2023

2024

2025

Source: Company information, Moody's Investors Service calculations
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ESG considerations for the credit assessment
We take into account the impact of environmental, social and governance (ESG) factors when assessing companies' credit quality. In
the case of CA Immo, the main ESG-related drivers are the following:
» Environmental: Environmental performance of the properties have an impact of the marketability of properties and the asset
quality. CA Immo has a modern property portfolio and around three quarters of the standing portfolio certified for reaching high
energy efficiency standards. The company recently issued its first green bond targeting financing or refinancing of assets in line with
the sustainability bond framework.
» Social: The structural changes stemming from an increased working-from-home utilisation will reduce demand for office properties
and therefore weaken both the earnings and property value proposition of office properties.
» Governance: CA Immo's main shareholder, a Starwood controlled fund, requested special dividends to refinance some debt used to
increase its share in CA Immo. We see the shareholding and the extra debt as a negative, with risk of further cash outflows. At the
same time CA Immo may stay in line with its financial policy is to keep its reported net LTV below 40% and a minimum interest
coverage ratio (ICR) of 2.5x.
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Rating methodology and scorecard factors
The principal methodology used in these ratings was our REITs and Other Commercial Real Estate Firms rating methodology, published
in September 2018. Please see the Rating Methodologies page on www.moodys.com for a copy of this methodology.
Exhibit 12

Current
LTM 6/30/2021

REITs and Other Commercial Real Estate Firms Industry Scorecard [1][2]

Factor 1 : Scale (5%)
a) Gross Assets (USD Billion)

Moody's 12-18 Month Forward View
As of November 2021 [3]

Measure

Score

Measure

Score

$8.4

Baa

$7.6 - $8.3

Baa

Factor 2 : Business Profile (25%)
a) Market Positioning and Asset Quality
b) Operating Environment

A

A

A

A

Baa

Baa

Baa

Baa

Factor 3 : Liquidity and Access To Capital (25%)
a) Liquidity and Access to Capital
b) Unencumbered Assets / Gross Assets

Baa

Baa

Ba

Ba

53.3%

Ba

45% - 50%

Ba

37.7%

Baa

40% - 45%

Baa

9.6x

B

14x - 16x

Ca

15.3%

Baa

15% - 18%

Baa

3.3x

Baa

3x - 3.5x

Baa

Factor 4 : Leverage and Coverage (45%)
a) Total Debt + Preferred Stock / Gross Assets
b) Net Debt / EBITDA
c) Secured Debt / Gross Assets
d) Fixed Charge Coverage
Rating:
a) Indicated Outcome from Scorecard

Baa2

Baa3

b) Actual Rating Assigned

Baa3

[1] All figures and ratios are calculated using Moody's estimates and standard adjustments.
[2] As of 6/30/2021 (L)
[3] This represents Moody's forward view, not the view of the issuer and unless noted in the text, does not incorporate significant acquisitions and divestitures.
Source: Moody's Financial Metrics™, Moody's Investors Service estimate

Appendix
Exhibit 13

Moody's-adjusted debt breakdownCA Immobilien Anlagen AG
FYE
Dec-16

FYE
Dec-17

FYE
Dec-18

FYE
Dec-19

FYE
Dec-20

LTM Ending
Jun-21

1,565.6

1,749.3

1,943.4

2,097.3

2,827.5

2,659.4

Pensions

2.0

1.7

1.5

3.0

3.2

3.2

Operating Leases

9.6

37.9

37.4

0.0

0.0

0.0

(in EUR millions)
As Reported Debt

Non-Standard Adjustments
Moody's-Adjusted Debt

0.0

16.0

12.9

9.6

0.0

0.0

1,577.2

1,805.0

1,995.1

2,109.9

2,830.6

2,662.6

Source: Moody's Financial Metrics™

Ratings
Exhibit 14

Category
CA IMMOBILIEN ANLAGEN AG

Outlook
Issuer Rating -Dom Curr
Senior Unsecured -Dom Curr

Moody's Rating

Negative
Baa3
Baa3

Source: Moody's Investors Service

9

22 November 2021

CA Immobilien Anlagen AG: Update following downgrade to Baa3

This document has been prepared for the use of Julian WÃ¶hrle and is protected by law. It may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in writing by Moody's.

CORPORATES

MOODY'S INVESTORS SERVICE

© 2021 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly
reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance —
Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER

10

22 November 2021

1296174

CA Immobilien Anlagen AG: Update following downgrade to Baa3

This document has been prepared for the use of Julian WÃ¶hrle and is protected by law. It may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in writing by Moody's.

CORPORATES

MOODY'S INVESTORS SERVICE

CLIENT SERVICES

11

Americas

1-212-553-1653

Asia Pacific

852-3551-3077

Japan

81-3-5408-4100

EMEA

44-20-7772-5454

22 November 2021

CA Immobilien Anlagen AG: Update following downgrade to Baa3

This document has been prepared for the use of Julian WÃ¶hrle and is protected by law. It may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in writing by Moody's.

