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CA IMMOBILIEN ANLAGEN AKTIENGESELLSCHAFT, VIENNA

ANNEX 1

BALANCE SHEET AS AT 31.12.2025

Assets

A. Fixed assets
I. Intangible fixed assets

Software

II. Tangible fixed assets

[y

.Land and buildings
of which land value: €18,259,005.17; 31.12.2024: €26,982K

N

. Other assets, office furniture and equipment

III. Financial assets

Juy

.Investments in affiliated companies

N

. Loans to affiliated companies

w

.Investments in associated companies

B. Current assets

-

Receivables
1. Trade receivables
2.Receivables from affiliated companies

3. Other receivables

II. Cash and cash equivalents

C. Deferred charges

D. Deferred tax asset

31.12.2025 :

0.00
0.00

121,802,046.21

398,976.15
122,201,022.36

3,079,419,575.37
33,176,430.98
188,000.00
3,112,784,006.35
3,234,985,028.71

357,586.98
3,262,057.77
1,781,247.66
5,400,892.41

91,393,003.99
96,793,896.40

3,159,793.11

1,557,129.96

3,336,495,848.18

31.12.2024 ¢

€1.000

17
17

141,130

446
141,576

3,111,698
38,576
246
3,150,520
3,292,113

698
4,189
2,857
7,744

305,016
312,760

4,840

901

3,610,614
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Liabilities and shareholders’ equity
31.12.2025 31.12.2024
€ €1.000
A. Shareholders' equity
1. Share capital .
Share capital drawn 735,517,568.35 774,229
Treasury shares —53,421,799.31 —67,914
682,095,769.04 706,315
II. Tied capital reserves 1,037,670,067.76 998,959
III. Tied reserves for treasury shares 53,421,799.31 67,914
IV. Net profit 467,709,040.81 454,845
of which profit carried forward: €358,998,474.78; 31.12.2024: €382,399K
2,240,896,676.92 2,228,033
B. Grants from public funds 223,980.21 232
C. Provisions
1. Provision for severance payment 746,412.00 630
2. Tax provisions 0.00 1,215
3. Other provisions 12,427,803.18 12,348
13,174,215.18 14,193
D. Liabilities
1. Bonds 1,000,000,000.00 1,275,900
thereof with a residual term of up to one year: €150,000,000.00; 31.12.2024: €275,900K
thereof with a residual term of more than one year: €850,000,000.00; 31.12.2024: €1,000,000K
2. Liabilities to banks 57,287,827.50 71,216
thereof with a residual term of up to one year: €1,773,802.63; 31.12.2024: €14,507K
thereof with a residual term of more than one year: €55,514,024.87; 31.12.2024: €56,709K
3. Trade payables 361,273.44 351
thereof with a residual term of up to one year: €345,902.44; 31.12.2024: €290K
thereof with a residual term of more than one year: €15,371.00; 31.12.2024: €61K
4. Payables to affiliated companies 514,863.38 520
thereof with a residual term of up to one year: €514,863.38; 31.12.2024: €520K
5. Other liabilities 21,409,163.23 17,061
of which from taxes: €629,317.25 €; 31.12.2024: €446K
of which social security related: €164,968.07; 31.12.2024: €161K
thereof with a residual term of up to one year: €17,898,571.68; 31.12.2024: €13,457K
thereof with a residual term of more than one year: €3,510,591.55 31.12.2024: €3,604K
1,079,573,127.55 1,365,048
thereof with a residual term of up to one year: €170,533,140.13; 31.12.2024: €304,674K
thereof with a residual term of more than one year: €909,039,987.42; 31.12.2024: €1,060,374K
E. Deferred income 2,627,848.32 3,108
3,336,495,848.18 3,610,614
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ANNEX 1

INCOME STATEMENT FOR THE YEAR ENDED 31.12.2025

1. Gross revenues
2. Other operating income
a) Income from the disposal of fixed assets except of financial assets
b) Income from the reversal of provisions
¢) Other income
3. Staff expense
a) Salaries
b) Social expenses
thereof expenses in connection with pensions: €247,642.25; 2024: €231K
thereof expenses for severance payments and payments into staff welfare
funds: €304,577.93; 2024: €275K
thereof payments relating to statutory social security contributions as well as
payments dependent on remuneration and compulsory contributions:
€1,903,459.61; 2024: €1,879K
4. Depreciation on intangible fixed assets and tangible fixed assets
5. Other operating expenses
a) Taxes
b) Other expenses
6. Subtotal from lines 1 to 5 (operating result)
7. Income from investments
of which from affiliated companies: €174,679,361.67; 2024: €103,291K
8. Income from loans from financial assets
of which from affiliated companies: €1,289,759.45; 2024: €2,551K
9. Income from repurchase of bonds
10. Other interest and similar income
of which from affiliated companies: €0.00; 2024: €38K
11. Income from the disposal and revaluation of financial assets
12. Expenses for financial assets, thereof
a) Impairment: €5,526,548.44; 2024: €31,821K
b) Expenses from affiliated companies: €5,471,234.86; 2024: €33,328K
13. Interest and similar expenses
of which relating to affiliated companies: €454,189.06; 2024: €417K
14. Subtotal from lines 7 to 13 (financial result)
15. Result before taxes
16. Taxes on income
thereof income deferred taxes: €656,104.15; 2024: €112K
17. Net profit for the year
18. Allocation to reserve from restricted retained earnings
19. Allocation to reserve from unrestricted retained earnings
20. Profit carried forward from the previous year

21. Net profit

4,854,014.55

198,954.47

664,690.90

-11,475,688.06
-2,631,469.89

—557,595.40

—14,287,081.34

2025

25,032,417.10

5,717,659.92

-14,107,157.95

-5,560,821.63

-14,844,676.74

-3,762,579.30 :

174,751,785.47

1,289,759.45

0.00
5,472,754.85

41,147,189.23

-5,529,086.36

-30,228,121.79

186,904,280.85
183,141,701.55

3,695,607.94

186,837,309.49
-24,219,212.57
-53,907,530.89
358,998,474.78
467,709,040.81

€1.000

23,023
1,059
2,325

-12,124
-2,605

-502
-19,061

2024
€1.000

26,885

26,407

-14,729

-6,483

-19,563
12,517
103,461

2,551

2,072
4,420

14,430
-33,328

-22,110

71,496
84,013

1,643

85,656
-4,083
-0,127

382,399

454,845
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NOTES ON THE FINANCIAL STATEMENTS FOR THE YEAR ENDED
31.12.2025

ACCOUNTING AND VALUATION PRINCIPLES AND GENERAL INFORMATION

CA Immobilien Anlagen Aktiengesellschaft (“CA Immo AG”) is classified as public interest entity according to section 189a
Austrian Commercial Code (UGB) and as a large company according to section 221 Austrian Commercial Code (UGB).

The annual financial statements were prepared in accordance with Austrian Generally Accepted Accounting Principles in
the current version and with the principles of proper accounting and general standards, to present a true and fair view of
assets, financial situation and profit and loss. Furthermore, going concern principle, prudence and completeness as well as
individual valuation of assets and liabilities were taken into account in the preparation of the financial statements.

For profit and loss, classification by nature was used.
1. Macroeconomic environment

The global economic environment in the reporting year was shaped by a gradual normalization of the price and interest rate
environment, although geopolitical risks and trade policy uncertainties continued to weigh on overall conditions. The ongo-
ing war in Ukraine, tension 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.

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 stabilization of property
valuations that had begun in 2024 continued throughout the full year 2025, with initial signs of a moderate recovery emerg-
ing in selected market segments and prime locations.

Conditions in the capital markets improved noticeably for higher-quality issuers. Investment-grade bonds were increasingly
placed at competitive terms, while issuers with weaker credit ratings continued to face restricted market access and signifi-
cantly higher risk premiums. The divergence in refinancing conditions according to credit quality remained a defining char-
acteristic 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 invest-
ment has nevertheless not yet fully materialized. Elevated financing costs relative to the low-interest rate era, ongoing geopo-
litical uncertainties and selective investor demand continued to shape valuation conditions in the real estate sector and in-
fluenced the assumptions and market parameters underlying the valuation of properties.

Impact on CA Immo AG and its subsidiaries

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 previous years led
to an expansion of property yields and, consequently, to a decline in property values. Furthermore, the changed macroeco-
nomic environment continued to affect liquidity in transaction markets as well as the market valuation of the company.

Development projects are generally subject to inherent risks, including cost overruns and delays in completion. Despite 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 AG and its subsidiaries
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were also affected by this environment, although conditions on the capital markets stabilized overall during the reporting
period. The market for unsecured capital market financing showed increasing momentum in 2025.

The financing strategy of CA Immo AG 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 AG 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 restrictions
with regard to further borrowings. In addition, there are two further covenants for the CA Immo AG 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 that there may be violations of contractual condi-
tions (financial covenants) in the future. Covenant breaches are possible for secured properties due to further market value
corrections, unplanned vacancies and rent losses. Quarterly internal covenant 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 financial covenants of CA Immo AG were breached.

2. Fixed assets

Intangible and tangible fixed assets
Intangible and tangible assets are stated at acquisition or production cost reduced by scheduled depreciation, if deprecia-

ble, and unscheduled depreciation, where required.

Years

from to

Software 3 4
Fit-outs 5 10
Buildings 33 50
Other assets, office furniture and equipment 2 20

Scheduled depreciation is performed on a linear basis, with the depreciation period corresponding to useful life expec-
tancy. Additions in the first half of the business year are subject to full annual depreciation, while additions in the second
half are subject to half of the annual depreciation.

Unscheduled depreciation is only carried out where it is anticipated that permanent value impairments will occur. Rever-
sal of impairments recognized in prior periods are recorded if the fair value is higher than the book value at the balance sheet
date, but below amortised costs.

Financial assets
Shares in affiliated companies and investments are stated at acquisition costs less unscheduled depreciation.

Loans to affiliated companies are stated at acquisition costs less repayments made and unscheduled depreciation.
Unscheduled depreciation is only recorded if permanent impairment losses are expected to occur. A reversal of impairment

losses recognised in prior periods is recorded if the fair value is considerably higher than the book value at the balance sheet
date.
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The attributable value of the investment into a subsidiary/loan is determined using a simplified company valuation model.
The starting point for the simplified company valuation model is the fair value of the real estate of the respective subsidiary
based on the IFRS consolidated financial statements. This is based on external valuations that are made in accordance with
the standards defined by the Royal Institution of Chartered Surveyors (RICS). RICS defines the market value as the estimated
amount for which an asset or liability could be exchanged on the valuation date between a willing buyer and a willing seller
in an arm’s length transaction, after proper marketing and where the parties had each acted knowledgeably, prudently and
without compulsion. The appraiser uses the discounted cash flow (DCF) method to determine the fair value of investment
properties. The fair value (market value) represents the present value of future expected cash flows and the present value of
the residual value (terminal value) at the end of the period under consideration. In most cases, the residual value is derived
by capitalizing the potential annual rental income with the capitalization rate. The present value of the cash flows and the
present value of the residual value are then determined using the discount rate. For properties under development and con-
struction and for properties whose lease is terminated in the following year for redevelopment, the residual method, under
which the market value is based on the estimated market value upon completion less expected outstanding expenses and
after applying a reasonable developer profit, or comparative method is applied. The fair value of the real estate is increased
by other assets and decreased for liabilities of the subsidiary.

3. Current assets
Receivables are stated at nominal value. Identifiable default risks are considered by carrying out individual value adjust-
ments. Interest receivables are recognised based on the agreed interest rates. Income from investments is recognised on the

basis of shareholders’ resolutions.

Reversal of impairment of short-term assets or the release of allowances are made when the underlying reasons for such
decreases are no longer valid.

4. Deferred charges and deferred income

Prepayments are recorded under deferred charges. Additionally, the disagio of the bond is capitalised under this item and
released over the redemption period, according to the effective interest rate method.

Cloud software solutions do not fulfil the criteria of a clearly identifiable asset due to the lack of control over the software.
Costs for software development are deferred and recognised as an expense over the term of the contract.

Rent prepayments and investment allowances from tenants are shown under deferred income and will be released over the
minimum lease term.

5. Deferred taxes

Deferred taxes are recognised in accordance with Art 198 par 9 and 10 in Austrian Commercial Code using the balance
sheet approach and without discounting based on the corporate tax of 23% (31.12.2024: 23%). Deferred taxes with a tax rate
of 3% were also applied to deferred taxes of tax members (31.12.2025: €0K, 31.12.2024: €0K), which themselves account for
only 20% of group tax (instead of 23% corporate income). CA Immo AG records tax losses amounting to the maximum of a
deferred tax liabilities surplus, considering the 75% threshold. A surplus of tax losses carried forward is not recognised.

6. Grants from public funds

The grants relate entirely to buildings and are released over the remaining useful life of the building.
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7. Provisions

Provisions for severance payments for employees amount to 102.3% (31.12.2024: 103.7%) of the imputed statutory notional

severance payment obligations at the balance sheet date. The calculation is performed using the PUC method, which is rec-
ognised in international accounting, based on an interest rate of 2.47% (31.12.2024: 2.82%) and future salary increases (in-
cluding inflation rate) of 3.2% (31.12.2024: 3.9%) for employees without taking into account a fluctuation discount. For the
computation of severance payments provisions, AVO 2018-P was used as actuarial basis. The period for build-up is until
retirement, i.e. for a maximum of 25 years, or until the end of the contract for Management Board members. Interest as well
as effects from the change in interest rate were recorded in “personnel expenses”.

Tax and other provisions are made on a prudent basis, in accordance with anticipated requirements. They take into account

all identifiable risks and not yet finally assessed liabilities.
8. Liabilities

Liabilities are stated at the amount to be paid.
9. Tax group

In business year 2005 a group and tax compensation agreement was concluded for the formation of a tax group within the
meaning of section 9 of the Austrian Corporation Tax Act (KStG) effective from business year 2005. In the subsequent years
this was expanded by additional group members or reduced by members leaving the group. The group is headed by
CA Immo AG. In business year 2025 the tax group comprised 9 Austrian group companies (2024: 9), in addition to the group
head entity.

The allocation method used by the CA Immo tax group is the distribution method where tax profits of a group member are
offset against pre-group tax losses carried forward and the remaining profit of the group member taxed at a rate of 20%, re-
spectively up to a tax rate of 23% if the tax group has a profit. Losses carried forward of a group member are retained. In case
of termination of the tax group or the withdrawal of a tax group member, CA Immo AG, as group head entity, is obliged to pay
a final compensation payment for unused tax losses that have been allocated to the head of the group. These compensation
payments are based on the fair value of all (national) prospective tax reductions, which the group member would have poten-
tially realised, if it had not joined the tax group. Upon withdrawal of a tax group member or termination of the tax group, the
final compensation payment will be determined through the professional opinion of a mutually appointed chartered account-
ant. As at 31.12.2025, the possible obligations against group companies resulting from a possible termination of the group,
were estimated at €10,429K (31.12.2024: €8,610K).

Tax expenses in the profit and loss are reduced by the tax compensation of tax group members.
10. Note on currency translation

Foreign exchange receivables are valued at the purchase price or the lower exchange rate as at the balance sheet date. For-
eign exchange liabilities are valued at the purchase price or the higher exchange rate as at the balance sheet date.
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EXPLANATORY NOTES ON THE BALANCE SHEET AND INCOME STATEMENT
11. Explanatory notes on the balance sheet

a) Fixed assets
The breakdown and development of fixed assets can be seen in the assets analysis in Appendix 1.

Tangible assets
Additions to property and buildings mainly relate to investments in Erdberger Lédnde. As at the balance sheet date, the tan-
gible assets comprise 4 properties (31.12.2024: 5 properties). In 2025 one property was sold.

As in pervious year, no impairment losses and no reversals of impairment losses were recorded in 2025.

Financial assets
The notes on affiliated companies can be found in Appendix 2.

Impairment losses on financial assets in the amount of €5,527K (2024: €31,821K) and reversals of impairment losses in the
amount of €18,896K (2024: €14,430K) were recognised in 2025.

Book value of investments in affiliated companies amounts to €3,079,420K (31.12.2024: €3,111,698K). Current additions
are the result of various shareholders’ contributions. The disposals relate to capital decreases, the sale of 2 companies and

the liquidation of 1 company.

Loans to affiliated companies are made up as follows:

€1.000 31.12.2025 31.12.2024 |
Vaci 76Kft., Budapest 21,526 23,526
EUROPOLIS CGity Gate Ingatlanberuhézdsi Kft., Budapest 11,650 12,650
Kilb Kft., Budapest 0 2,400 ;

33,176 38,576

Loans to affiliated companies have a remaining term of more than one year.
b) Current assets

As in previous year all receivables have a due date of less than one year. There is no exchangeable securitization issued in
connection with receivables.

Trade receivables amounting to €358K (31.12.2024: €698K) include outstanding rent and reinvoiced operating costs.

Receivables from affiliated companies are made up as follows:

€1.000 31.12.2025 31.12.2024
Trade receivable 133 1,224
Receivables from tax compensation 3,031 2,788
Other receivables 98 177

3,262 4,189
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Other receivables amounting to €1,781K (31.12.2024: €2,857K) mainly include receivables from income tax in the amount
of €854K (31.12.2024: €854K) and receivables from banks in the amount of €875K (31.12.2024: €1,998K), thereof an amount
of €800K (31.12.2024: €800K) is pledged in favour of the financing bank of the subsidiary.

Cash and cash equivalents include fixed-term deposits of €86,004K (31.12.2024: €275,456K).

c) Deferred charges

€1.000 31.12.2025 ’ 31.12.2024
Disagio bonds 1,790 3,388
Grants for tenants 845 793
Other 525 660 :
3,160 4,840

d) Deferred tax assets
Deferred taxes comprise the offsetting of deferred tax assets and deferred tax liabilities and are based on the differences
between tax and corporate value approaches for the following (+ deferred tax assets / - deferred tax liabilities):

€1.000 31.12.2025 31.12.2024
Land and buildings 943 —3,512
Office furniture, equipment and other assets -19 -10
Ancillary bond expenses 2,584 4,022
Other loans ancillary expenses 805 567
Provisions for severance payments 35 35
Deferred income 2,423 2,816
Base for tax rate 23 % 6,771 3,918
Out of which resulted deferred tax assets 1,557 901
As at 31.12. 1,557 901

Movements in deferred taxes are presented below:

€1.000 2025 ; 2024 ;
As at 1.1. deferred tax assets 901 789
Changes affecting profit and loss for deferred taxes 656 112
As at 31.12. deferred tax assets 1,557 ; 901 |

e) Shareholders' equity

Share capital is equivalent to the fully paid in nominal capital of €735,517,568.35 (31.12.2024: €774,229,017.02). It is di-
vided into 101,171,601 (31.12.2024: 106,496,422) bearer shares and 4 registered shares of no par value. Out of the nominal
capital 7,348,253 treasury shares (31.12.2024: 9.341.683), each amounting to €7,27, thus totaling €53,421,799.31 (31.12.2024:
€67,914,035.41), were deducted from shareholders’ equity. The registered shares are held by SOF- 11Klimt CAI S.a r.l., Lux-
embourg, an entity managed by Starwood Capital Group, each granting the right to nominate one member of the Supervisory
Board. The Supervisory Board currently consists of two shareholder representatives elected by the General Meeting, two
shareholder representatives appointed by means of registered shares, and two employee representatives.

10
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The share buyback program that started in November 2024 was prematurely completed on 27.2.2025. Under this pro-
gramme, 1,869,605 bearer shares were acquired, which corresponds to a share of 1.76% of the share capital as at 27.2.2025.
The highest consideration paid per acquired share was €24.50, while the lowest consideration paid per acquired share was
€21.50. The weighted average of the consideration paid per acquired share was €23.13, and the total value of the acquired
shares amounted to €43,252,102.76 of which €30,041,571.48 in 2025 (excluding incidental costs).

Based on the authorisation resolution of the 38th Annual General Meeting of the Company, the Management Board of
CA Immo AG resolved on 27.8.2025 to cancel 5,324,821 no-par value bearer shares of CA Immo AG with effect from
27.8.2025. Following approval by the Supervisory Board, the repurchased treasury shares were cancelled with effect from
27.8.2025. As a result of the cancellation of 5,324,821 treasury shares, the capital stock of CA Immo AG was reduced by a
total of €38,711,448.67 with effect from 27.8.2025 and amounted to €735,517,568.35, divided into 101,171,605 no-par value
shares (of which 4 are registered shares and 101,171,601 bearer shares). Following the cancellation, 5,324,821 treasury shares
will be held on 27.8.2025, corresponding to approximately 5.26% of the company's current share capital after the cancella-
tion.

The Management Board of CA Immo AG also resolved on 27.8.2025, on the basis of the authorization resolution of the 38"
Annual General Meeting on 5.5.2025 in accordance with Article 65 para 1 no. 8 of the Austrian Stock Corporation Act
(AktG), to launch an additional share buyback programme. The programme ran from 15.9.2025 to 22.12.2025. In total,
2,023,432 bearer shares were repurchased, corresponding to 2.00% of the share capital. The highest consideration paid per
repurchased share was €25.12, while the lowest consideration paid was €22.24. The weighted average consideration paid per
repurchased share amounted to €23.76, and the total value of the repurchased shares was €48,085,171.98 (excluding inci-
dental costs).

The total net profit of CA Immo AG as at 31.12.2025 amounting to €467,709K (31.12.2024: €454,845K), is subject to divi-
dend payment constraints in the amount of the deferred tax assets of €1,557K (31.12.2024: €901K).

As at 31.12.2025, there exists unused authority capital in the amount of €154,845,809.22, which can be utilized until
27.9.2028 at the latest, as well as contingent capital in the amount of €154,845,809.22 earmarked for servicing convertible
bonds that can be issued in the future based on the authorization of the Annual General Meeting as of 4.5.2023 (contingent
capital 2023).

The declared revenue reserves are tied and the book value corresponds to the nominal value of the treasury shares de-
ducted from the share capital.

€1.000 31.12.2024 : Cancellation shares Acquisition of 31.12.2025
treasury shares

Acquisition costs in share capital 67,914 -38,711 24,219 53,422

Acquisition costs in revenue reserves 124,390 —72,462 53,908 105,836

Acquisition costs treasury shares total 192,304 -111,173 78,127 159,258

Adjustments reserves for treasury shares —124,390 72,462 -53,908 —105,836

Restricted Retained Earnings for own shares 67,914 -38,711 24,219 53,422

The requirement of the legal reserve up to 10% of the share capital is fulfilled.

11
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€1.000 31.12.2024 Cancellation Acquisition of Dividend Annual ;| Addition to 31.12.2025
shares | treasury shares payments result reserves
Share capital drawn 774,229 -38,711 0 0 0 0 735,518
Treasury shares -67,914 38,711 —24,219 0 0 0 —53,422 :
Share capital 706,315 0 -24,219 0 0 0 682,096
Tied capital reserves 998,959 38,711 0 0 0 0 1,037,670
Restricted Retained Earnings for own shares 67,914 -38,711 24,219 0 0 0 53,422
Net profit 454,845 0 0 —95,847 186,837 -78,127 467,709
Total equity 2,228,033 0 0 -95,847 186,837 -78,127 2,240,897

f) Grants from public funds

The grants were given in previous years and refer to the construction of buildings having a net book value amounting to

€224K (31.12.2024: €232K).

g) Provisions

Provisions for severance payment amount to €746K (31.12.2024: €630K) and include severance payment entitlements of

company employees and Management Board members.

As at 31.12.2024, tax provisions related to corporate income tax.

Other provisions are made up as follows:

€1.000

Premiums

Staff (vacation and overtime)

Legal, auditing and consultancy fees
Construction services and obligation from sales
Investment bonus granted to tenants

Other

31.12.2025

9,457

12,428

1,094
648
374

50
805

31.12.2024

8,788
1,179
440
388
522
1,031
12,348

Management Board and Long term incentive (LTI) programmes:

Short/Long term incentives programme of Management Board (STI/ Phantom Share Plan/ LTI)

The bonus payment for the Management Board consists of a Short-Term Incentive (STI) linked to non-financial and finan-

cial performance criteria with a single-year performance period and a Long-Term Incentive (LTI) in the form of performance

share units with a five-year vesting period and a payout linked to the total shareholder return (Total Shareholder Return

"TSR") at the end of the vesting period. The long-term incentive is part of the CA Immo AG long-term incentive remuneration

programme that applies to Management Board members as well as to selected key employees of the company.

The short-term incentive is based on sustainable operational and qualitative targets and takes into account both financial and

non-financial performance criteria. The short-term incentive is limited to 125% (200% until 30.6.2023) of the annual base

salary. The amount of the short-term incentive actually paid depends on the percentage of target attainment (0%-100%). The

latter is determined by the Remuneration Committee at the end of each financial year. Starting 1.7.2023, the short-term in-

centive is paid out in full in the following year as an annual bonus, based on target achievement.
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Until 30.6.2023, the variable remuneration system for the Management Board was structured with one half of the variable
remuneration as an annual bonus linked to the achievement of short-term targets set annually by the Remuneration Commit-
tee.The second half was based on the outperformance of the following indicators defined: return on equity (ROE), funds from
operations (FFO) and NAV growth. The level of the bonus actually paid depended on the degree of target achievement,
which was determined by comparing the agreed and actually achieved values at the end of each business year and set by the
Remuneration Committee.

Up to and including 2022, half of performance-related remuneration tooh the form of immediate payments (STI). The re-
maining 50% flowed into a long term incentive (LTI) model and were/will be paid in cash after a certain holding period.
This (LTI) performance-related remuneration was converted into phantom shares (Phantom shares) on the basis of the aver-
age rate for the last quarter of the relevant business year. For the LTI tranches started until 2021, the payment of phantom
shares was made in cash in three equal parts after 12months, 24months and 36months. The last tranche of this LTI pro-
gramme (phantom share plan) expires in 2024 (payout in 2025).

The LTI tranche 2023-2026 (performance shares) is paid out as a one-off payment after a four-year vesting period, subject to
a cap of 250% of the target amount of the LTI The tranche granted on the basis of this system expires in 2026 (payout in
2027). The conversion of the phantom shares is made at the average rate or in the case of the performance share plan at the
volume weighted average price for the last quarter of the year preceding the payment year.

Long Term Incentive Programme (LTI) for managers and key employees
In order to promote a high level of alignment with the company’s objectives, selected employees are entitled to variable
remuneration in addition to their fixed salary, thus enabling them to participate in the company’s success.

The long-term incentive programme (LTI) is revolving and does not involve any personal investment. The plan grants per-
formance-related remuneration in the form of virtual shares in CA Immo AG. The final number of virtual shares is deter-
mined on the basis of performance criteria linked to the medium-term strategy and share performance. The target amount of
the LTI is divided by the volume-weighted average CA Immo AG share price (= closing price on the Vienna Stock Exchange)
over the 3-month period prior to 31.12. of the respective bonus year. This method is used to calculate the preliminary num-
ber of virtual shares. Based on the performance criteria measured at the end of the four-year performance period, the final
number of virtual shares is determined. The LTI is generally determined as of 31.12. in the last year of the four-year perfor-
mance period. Equal-weighted performance criteria for the LTI are Funds From Operations ("FFO") I and Relative Total
Shareholder Return ("TSR") against the EPRA Nareit Developed Europe ex UK Index. Each tranche starts with a target value
based on the selected employee's respective function, which would be received at the end of the term of the respective
tranche if 100% of the targets were achieved. The amount allocated to a performance criterion is determined by comparing
agreed targets with values actually achieved and expressed as a percentage. Allocation between the performance thresholds
is linear. The final number of virtual shares is capped at 200% of the preliminary number of virtual shares. For the payout,
the final number of virtual shares is multiplied by the volume-weighted average price of the last three months of the perfor-
mance period. The resulting amount is paid out in cash, subject to a cap of 250% of the LTI target amount.

For this kind of share-based remuneration, which is settled in cash, the liability incurred is recognised over the vesting pe-
riod as a provision in the amount of the attributable fair value. Until the debt is settled, the attributable fair value is deter-
mined afresh on every closing date and settlement date. All changes are recognised in the income statement in the relevant
business year.

Performance Share Unit-Programme (PSU)
In 2023, the LTI for the Management Board and additionally for the selected employees was completely redesigned and
respectively expanded, as part of PSU programme.

The aim of the new LTI is to align the interests of the Management Board and selected employees with those of the compa-

ny's shareholders and to create an incentive for a long-term positive total shareholder return (TSR). Participants in the PSU
programme are allocated performance share units (PSU), which represent a share of the potential profit share volume of the
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programme (€50M). The term (vesting period) is five years, with one third of the PSUs being vested on the third, fourth and
fifth anniversary of the inception date. In addition, accelerated vesting may take place in special cases (e.g. dividend distri-

butions of a certain amount, loss of control events). The starting reference price per PSU shall be the 6-months volume-
weighted average share price at the Vienna Stock Exchange (ISIN AT0000641352), before the beginning of the programme,
with the VWAP as defined by Bloomberg as the trading benchmark calculated by dividing the total trading volume (sum of
price/price times trading volume) by the total volume (sum of trading volumes), including each qualifying transaction ("6m-
VWAP") at the inception day. The exit reference price per PSU shall be the 6m-VWAP preceding the end of the 5-year pro-
gramme. The minimum total shareholder return (TSR) hurdle rate required for profit share pay-out under the LTI is 9% p.a.,

considering all dividends distributed to shareholders during the term of the programme. The profit share per PSU attributa-
ble to the holder of the PSU is 10% of the excess shareholder profits above the hurdle rate, as determined by the company

appointed auditor.

The remuneration from this PSU programme is settled in cash and is based on the expected long-term return on equity,

which is adjusted for random fluctuations and estimated based on historical volatility of the share. Until the debt is settled,

the attributable fair value is determined afresh on every closing date and settlement date. The liability incurred is recognised

over the vesting period as a provision in the amount of the attributable fair value. All changes are recognised in the income

statement in the relevant business year.

h) Liabilities

Total

31.12.2025 Maturity Maturity Maturity

€1.000 up to 1 year 1-5years: more than5 years

Bonds 150,000 850,000 0 1,000,000
Liabilities to banks 1,774 28,780 26,734 57,288
Trade payables 346 15 0 361
Payables to affiliated companies 515 0 0 515
Other liabilities 17,899 3,131 379 21,409
Total 170,534 881,926 27,113 1,079,573
31.12.2024 Maturity Maturity Maturity Total
€1.000 up to 1 year 1-5years: more than 5 years

Bonds 275,900 650,000 350,000 1,275,900
Liabilities to banks 14,507 28,780 27,929 71,216
Trade payables 290 61 0 351
Payables to affiliated companies 520 0 0 520
Other liabilities 13,457 3,246 358 17,061
Total 304,674 682,087 378,287 1,365,048
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In bonds, the maturities are accounted for based on the repayment date. In 2025, the bond 2020-2025 with a nominal value
of €275,900K (2024:74,100K) was redeemed. The bonds item for 31.12.2025 comprises the following liabilities:

Nominal value Nominal interest Issue Repayment
rate
€1.000
Bond 2018-2026 150,000 1.88% 26.09.2018 26.03.2026
Bond 2020-2027 500,000 0.88% 05.02.2020 05.02.2027
Bond 2024-2030 350,000 4.25% 30.10.2024 30.04.2030
1,000,000

Liabilities to banks comprise investment loans amounting to €32,709K (31.12.2024: €33,904K), which are secured by mort-
gages in the land register and pledge of bank credits, pledges of property insurance policies, blank bills of exchange includ-
ing bill of exchange dedication as well as assignments of rental receivables and claims from derivative transactions, and a
promissory loan in the amount of €24,000K (31.12.2024: €36,500K) plus accrued interest.

CA Immo AG secured at the reporting date an unused revolving credit facility of €150M in 2025 with an increase option for
additional €50M and two one-year prolongation options.

Trade payables item essentially comprises liabilities for consulting, maintenance, security deposits as well as general ad-
ministrative costs.

The liabilities shown under payables to affiliated companies relate to trade payables amounting to €500K (31.12.2024:
€520K) and other liabilities to affiliated companies amounting to €15K (31.12.2024: €0K).

Other liabilities are mainly made up of a promissory loan to insurance companies in the amount of €3,000K (31.12.2024:
€3,000K) and accrued interest for bonds amounting to €16,129K (31.12.2024: €9,180K).

i) Deferred income

€1.000
31.12.2025 31.12.2024

Investment grants from tenants 2,423 2,815
Rent prepayments received 205 293
2,628 3,108

j) Contingent liabilities

Maximum Outstanding on Outstanding on
amount as at reporting date reporting date
31.12.2025 31.12.2025 31.12.2024
1.000 €1.000 €1.000

Guarantees and letters of comfort in connection with sales made by
affiliated companies 478,817 478,817 600,214
Guarantees for loans granted to affiliated companies 0 0 15,830
478,817 478,817 616,044
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The shares of CA Immo Warsaw Towers sp. Z o.0., Warsaw, are secured by a pledge in favor of the financing bank of the
subsidiary.

For claims of third parties against sold project companies, CA Immo AG is liable on the basis of subsequent liabilities in the
amount of 40 % of any claim determined by a court (by way of a legally binding judgement).

In connection with the disposals, marketable guarantees for coverage of possible warranty and liability claims exist and
financial provisions were made where necessary.

Liability on the basis of letters of comfort issued by CA Immo AG for Group companies that sold properties in previous
years generally ends with the liquidation of the Group companies. In some cases, an assumption of obligation by
CA Immo AG may have been agreed as part of purchase agreements, which is then responsible directly from the respective
purchase agreement.

In 2020, CA Immo AG filed two actions for damages: a first (partial) action for €1M and a second action for approximately
€1.9bn, both against the Republic of Austria and the federal state of Carinthia. These actions are based on the now legally
binding conviction of the former Austrian Minister of Finance, Mr. Grasser, and others for crimes relating to the privatization
of state-owned residential property companies, such as BUWOG, in 2004, which resulted in losses for CA Immo AG. In No-
vember 2023, the civil court of first instance dismissed CA Immo AG’s partial action on the grounds of the statute of limita-
tions. CA Immo AG’s subsequent appeal was successful, and in May 2024 the court of appeal issued an interlocutory judg-
ment finding that the claims were not time-barred. In August 2025, the Supreme Court (OGH) finally dismissed the defend-
ants’ remedies against the interlocutory judgment in the partial claim proceedings, thereby rendering that interlocutory judg-
ment final and binding. The case is now back before the court of first instance, which will continue the proceedings regard-
ing the claims for damages — both as to liability and the amount — with an uncertain outcome. The proceedings on the sec-
ond claim are interrupted until a final judgment in the first proceedings.

As at 31.12.2025, CA Immo AG is the defendant in a total of four actions for annulment. All actions for annulment relate to
Annual General Meetings of previous business years (the Annual General Meetings in 2021, 2022 and 2024 as well as the
Extraordinary General Meeting in 2021). The actions for annulment are mainly directed against resolutions in connection
with the discharge of the Management Board and the Supervisory Board, elections to the Supervisory Board and the payment
of additional dividends. All proceedings are (again) in the first instance, whereby to date, for the most part, only procedural
aspects (on the legal question of the plaintiff's capacity to be a party) have been at issue.

k) Liabilities from the utilisation of tangible assets

The lease-related liability from the utilisation of tangible assets not reported in the balance sheet is €803K (31.12.2024:
€782K) for the subsequent business year and €1,003K (31.12.2024: €1,695K) for the subsequent five business years. The
rental agreement for the office Rennweg/Mechelgasse 1 is concluded until 31.12.2026.

1) Details of derivative financial instruments - swaps

€1.000 Nominal value : Fixed interest rate ;| Interest reference Fair value : thereof considered

as at rate in the balance

sheet

Start End 31.12.2025 31.12.2025 31.12.2025 31.12.2025

06/2017 06/2027 9,708 0.79% 3M-EURIBOR 184 0
06/2017 06/2027 23,001 0.76% 3M-EURIBOR 439

32,709 623 0
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€1.000 Nominal value | Fixed interest rate | Interest reference Fair value : thereof considered
as at rate in the balance
sheet
Start End 31.12.2024 31.12.2024 31.12.2024 31.12.2024
06/2017 06/2027 9,948 0.79% 3M-EURIBOR 311 0
06/2017 06/2027 23,956 0.76% 3M-EURIBOR 750 0
33,904 1,061 0

The fair value corresponds to the value CA Immo AG would receive upon termination of the contract at the balance sheet

date. The value would be received from the financial institution, with which the contract was signed. The quoted value is a

cash value. Future cash flows from variable payments as well as discount rates will be calculated based on generally ac-

cepted financial models. For the valuation, inter-bank middle rates are used. Specific bid/ask rates as well as other termina-

tion expenses are not included in the valuation.

12. Explanatory notes on the income statement

Gross revenues
The gross revenues are as follows:

By type
€1.000 2025 2024
Rental income from real estate 13,817 14,910
Operating costs passed on to tenants 3,879 3,911
Income from management services 7,217 7,801
Other revenues 119 263
25,032 26,885
By region
€1.000 2025 2024
Austria 19,097 19,881
Germany 1,549 2,581
CEE 4,386 4,423
25,032 26,885

Other operating income

In 2025 as well as in 2024 the income from the disposal of fixed assets relates to the sale of one property in each case.

In 2024 revenues from the release of provisions mainly related to €453K in costs for subsequent obligations from purchase

agreements and €420K financing costs.

Other operating income of €665K (2024: €2,325K) results mainly from cost allocation (2024: additionally form a contractual

penalty of €1,500K).
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Staff expenses

This item, totaling €14,107K (2024: €14,729K), includes expenses for the 66 staff members (2024: 66) employed by the com-

pany on average, calculated as full-time equivalents.

The expenses for retirement benefits are as follows:

€1.000

Pension fund contributions for Management Board members and senior executives

Pension fund contributions for other employees

2025

142
106

248

2024

150
81
231

Expenses for severance payments dependent on remuneration and compulsory contributions are made up as follows:

€1.000 2025 2024
Change in provision for severance payments to Management Board members 115 114
Change in provision for severance payments to other employees 1 -12
Pension fund contributions for Management Board members and senior executives 119 109
Pension fund contributions for other employees 70 64
305 275
Depreciation
€1.000 2025 2024
Depreciation of intangible fixed assets 17 94
Depreciation of buildings 5,430 6,249
Depreciation of other assets, office furniture and equipment 108 135
Low-value assets 6 5
5,561 6,483
Other operating expenses
Taxes, which do not fall under taxes on income are made up as follows:
€1.000 2025 | 2024
Real estate charges 355 | 136 |
Non-deductible input VAT 203 | 366
558 502
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Other expenses are made up as follows:

€1.000 2025 2024

Expenses directly related to properties

Operating costs passed on to tenants 3,606 3,776
Own operating costs (vacancy costs) 843 780
Maintenance costs 596 801
Agency fees and technical advisory 90 366
Other 134 183
Subtotal 5,269 5,906

General administrative costs

Legal, auditing and consultancy fees 2,615 3,538
Administrative and management costs 1,575 2,683
Office rent including operating costs 829 791
Licence costs 746 395
Costs charged through 586 665
Other fees and bank charges 342 340
Advertising and representation expenses 283 559
Insurance general 243 242
Bond issue related expenses 0 2,511
Other 1,799 1,431
Subtotal 9,018 13,155
Total other operating expenses 14,287 19,061

Income from investments
This item comprises dividends paid from companies in Austria in the amount of €173, 233K (2024: €100,233K) as well as
companies in Germany and CEE in amount the of €1,518K (2024: €3,227K).

Income from loans from financial assets
This item comprises interest income from loans.

Income from repurchase of bonds
This item comprises the income from the partial repurchase of the nominal value of the 2020-2025 bond in the amount of

€74,100K in 2024.

Other interest and similar income

€1.000 2025 2024
Interest income from fixed-term deposits 4,961 1,242
Interest income from derivative transactions 505 1,570
Profit from realisation of derivative transactions 0 1,533
Other 7 75

5,473 4,420
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Income from the disposal and revaluation of financial assets

€1.000

Write up due to increase in value

Sale of financial assets

2025

18,896
22,251 |
41,147

2024
14,430

14,430 .

Income from the disposal of financial assets results from the sale of two companies (31.12.2024: liquidation 1 company).

Expenses for financial assets

€1.000 2025 2024
Depreciation of financial assets 5,527 31,821
Loss from disposal 2 1,507
5,529 33,328
In contrast, dividends in the amount of 1,494 1,821
The losses from the disposal result from the liquidation of companies.
Interest and similar expenses
€1,000 2025 2024
Interest expenses for bonds 25.911 15.365
Interest expenses for bank liabilities for the financing of real estate assets 1.258 3.364
Interest expenses for other loans 2.599 2.964
Interest expenses in respect of affiliated companies 454 417
Other 6 0
30.228 22.110
Taxes on income
€1.000 2025 2024
Tax compensation tax group members 3,036 2,768
Corporate income tax 4 -1,237
Deferred taxes 656 112
Tax revenues 3,696 1,643
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OTHER INFORMATION
13. Affiliated companies

CA Immobilien Anlagen AG, Vienna, is the main parent company of CA Immo Group. The consolidated financial statements are
drawn up pursuant to International Financial Reporting Standards (IFRS) and the supplementary provisions of section 245a of the
Austrian Commercial Code (UGB) and filed at the Vienna Commercial Court.

The main shareholder SOF-11Klimt CAI S.a r.l., Luxembourg, is not obliged to prepare consolidated financial statements in Lux-
embourg and is not obliged to publish voluntary prepared consolidated financial statements.

14. Corporate bodies of CA Immobilien Anlagen Aktiengesellschaft, Vienna

Management Board
Keegan Viscius (from 1.11.2018)
Andreas Schillhofer (from 1.6.2019)

Total salary payments (excluding salary-based deductions) to Management Board members in office in the respective reporting
year amounted to €2,476K in 2025 (2024: €3,242K). The salary-based deductions totaled €186K (2024: €230K). Total fixed salary
components amounted to €1,148K (2024: €1,156K) and were made up of the base salary of €1,035K (2024: €1,035K), other benefits
(in particular remuneration in kind for cars, expense allowances and travel expenses and holiday entitlements) of €34K (2024:
€42K) and contributions to pension funds of €80K (2024: €80K). Variable compensation components for bonus payments (STI and
LTI) amounted to €1,327K (2024: €2,085K). In the reporting year, special payments amounting to €45K were granted (2024: €0K); in
2025, there are no severance payments (2024: €0K).

As at the balance sheet date 31.12.2025, severance payment provisions for Management Board members totaled €662K
(31.12.2024: €546K).

Towards former members of the Management Board (i.e. not in office in the reporting year) there were no provisions from varia-
ble remuneration components from current LTI tranches as at 31.12.2025 (31.12.2024: €112K). In the current financial year, varia-
ble remuneration of €107K (31.12.2024: €332K) was paid out to former members of the Management Board.

No loans or advances were granted to members of the Management Board.

As at 31.12.2025, based on the assumption of a 100% target achievement, provisions for Short Term Incentives (STI) amounting
to €1,379K (31.12.2024: €1,379K) had been created for the Management Board. In addition, there were provisions for LTI programs
amounting to €3,111K as at the reporting date (31.12.2024: €2,908K).

Supervisory Board

Elected by the General Meeting:

Torsten Hollstein, Chairman

Jeffrey G. Dishner, First Deputy Chairman (until now Second Deputy Chairman)

Delegated by registered share:

Nicholas Chadwick (from 1.4.2025)

Barry Sternlicht (from 18.11.2025

Sarah Broughton (until 31.3.2025)

David Smith (until 17.11.2025, First Deputy Chairman)

Delegated by works council:

Sebastian Obermair
Nicole Kubista (from 4.3.2026)
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Georg Edinger (until 4.3.2026)

As at the balance sheet date, the Supervisory Board of CA Immo AG comprised two capital representatives elected by the Annual
General Meeting, two capital representatives appointed by means of registered shares and two employee representatives.

In business year 2025 (for 2024), total remuneration of €137K (2024: €75K) was paid out including attendance fees of €17K
(2024: €15K). Moreover, expenditure of €82K was reported in connection with the Supervisory Board in business year 2025 (2024:
€81K). Of this, cash outlays for travel expenses accounted for approximately €15K (2024: €25K) and other expenditure (including
training costs and license costs) accounted for €55K (2024: €39K). Legal and other consultancy services accounted for €12K (2024:
€17K). No other fees (particularly for consultancy or brokerage activities) and no loans or advances were paid to Supervisory
Board members.

Total Supervisory Board remuneration of €134K for business year 2025 proposed to the Annual General Meeting was based on
the same criteria (fixed annual payment of €30K per Supervisory Board member plus attendance fee of €1,500 per meeting,
whereby the Chairman receives four times more and his deputies one and a half times the fixed remuneration), taking account of
the waiver of remuneration for Supervisory Board members appointed on the basis of registered shares or related to the Starwood
Capital Group, respectively was taken into account in the consolidated financial statements as at 31.12.2025.

All business transactions conducted between the company and members of the Supervisory Board which oblige such members
to perform services for the CA Immo AG outside of their Supervisory Board activities in return for remuneration of a not inconsid-
erable value must conform to industry standards and be approved by the Supervisory Board. The same applies to contracts with
companies in which a Supervisory Board member has a significant economic interest. Barry Sternlicht, Jeffrey G. Dishner and
Nicholas Chadwick perform comprehensive management functions within Starwood Capital Group.

Starwood Capital Group (Starwood)

Since 27.9.2018, SOF-11Klimt CAI S.a r.l. is the largest single shareholder of CA Immobilien Anlagen AG. In the 2025 financial
year, Starwood Capital Group did not further increase its shareholding in CA Immobilien Anlagen AG through its investment ve-
hicle SOF-11Klimt CAI S.ar.l. As at 31.12.2025, SOF-11Klimt CAI S.a r.1. held a total of 66,531,265 bearer shares and four regis-
tered shares of CA Immobilien Anlagen AG. As a result of the cancellation of 5,324,821 treasury shares on 27.8.2025, the notional
ownership interest of SOF-11Klimt CAI S.a r.l. in the share capital increased from approximately 62.47% to approximately
65.76%. SOF-11Klimt CAI S.a.r.l. is a company controlled by Starwood Capital Group ("Starwood"). Starwood Capital Group is a
private investment firm with a primary focus on global real estate.

15. Employees

The average number of staff employed by the company during the business year was 66 (2024: 66), calculated as full-time equiv-
alents.

16. Auditor's remuneration

There is no indication of the auditor's remuneration for the business year pursuant to section 237 para 14 of the Austrian Com-
mercial Code (UGB), as this information is contained in the consolidated financial statements of CA Immo AG.

17. Events after the balance sheet date

The closing for the sale of shares in a Hungarian subsidiary will occur in January 2026.

The recent military escalation in the Middle East, particularly the tense developments surrounding Iran and potential re-
strictions on oil and gas shipments through the Strait of Hormuz, has led to significantly higher energy prices and volatile reac-
tions in the capital markets. There are no immediate impacts on CA Immo; however, potential indirect effects — such as on eco-

nomic growth, inflation rates, and financing costs — cannot currently be estimated due to the uncertain short-, medium-, and long-
term outlook.
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The Management Board of CA Immo AG resolved on 8.1.2026 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 Annual
General Meeting on 5.5.2025 (“Authorisation”). 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 unweighted price at the close of the market on the ten trading days preceding the repur-
chase. The maximum amount payable shall not be higher than the most recently published IFRS NAV per share. The share buy-
back programme started on 15.1.2026 and will end on 4.11.2027 at the latest. The buyback will be made for any permitted purpose
covered by the Authorisation. A general key objective of the share buyback is to increase the shareholder value of the Company.

As of 6.3.2026, 917,473 bearer shares had been acquired in the current program, corresponding to approximately 0.91% of the
share capital. The highest consideration 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
total value of the acquired shares amounted to €23,279,875.69.

18. Proposal for the appropriation of net earnings

It is proposed to use part of the net retained earnings of €467,709,040.81 to pay a dividend of €0.90 per share, i.e. a total of

€84,441,016.80, to the shareholders. The remaining amount of retained earnings of €383,268,024.01 is intended to be carried for-

ward.

Vienna, 26.3.2026

The Management Board

Keegan Viscius Andreas Schillhofer
(CEO) (CFO)
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ASSET ANALYSIS FOR THE BUSINESS YEAR 2025

I

Intangible fixed assets

Software

II1.

. Tangible fixed assets

Land and buildings
Land value

Building value

Other assets, office furniture and

equipment

Financial assets
Investments in affiliated
companies

Loans to related companies
Investments in associated

companies

Acquisition and

production costs

as at 1.1.2025 :
€

3,373,119.02
3,373,119.02

28,208,981.74
206,735,500.24
234,944,481.98

2,459,338.32
237,403,820.30

3,338,947,663.44
38,576,430.98

245,851.50
3,377,769,945.92
3,618,546,885.24

Addition

0.00
0.00

0.00
427,410.69
427,410.69

71,439.65
498,850.34 :

19,197,000.00
0.00

0.00
19,197,000.00
19,695,850.34

Disposal

0.00
0.00

8,723,393.53
36,557,749.08
45,281,142.61

333,925.25
45,615,067.86 :

96,923,510.66
5,400,000.00

0.00
102,323,510.66
147,938,578.52

Transfer

0.00
0.00

0.00
0.00
0.00
0.00

0.00 :

0.00
0.00
0.00

0.00
0.00

Acquisition and
production costs
as at 31.12.2025 :

€

3,373,119.02
3,373,119.02

19,485,588.21
170,605,161.85
190,090,750.06

2,196,852.72
192,287,602.78

3,261,221,152.78
33,176,430.98

245,851.50
3,294,643,435.26
3,490,304,157.06
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Accumulated
depreciation

as at 1.1.2025

€

3,355,929.44
3,355,929.44

1,226,583.04
92,588,268.98
93,814,852.02

2,013,790.48
95,828,642.50

227,249,957.23
0.00

0.00
227,249,957.23
326,434,529.17

Depreciation and
amortisation in

2025

€

17,189.58
17,189.58

0.00
5,429,677.83
5,429,677.83

113,954.22
5,543,632.05

5,468,696.94
0.00

57,851.50
5,526,548.44
11,087,370.07

Write-ups in

2025 °
¢

0.00
0.00

0.00
0.00
0.00

0.00
0.00

18,896,076.76
0.00

0.00
18,896,076.76
18,896,076.76

Accumulated
depreciation

disposal

0.00
0.00

0.00
30,955,826.00
30,955,826.00

329,868.13
31,285,694.13

32,021,000.00
0.00

0.00
32,021,000.00
63,306,694.13

€

Accumulated
depreciation

as at 31.12.2025

3,373,119.02
3,373,119.02

1,226,583.04
67,062,120.81
68,288,703.85

1,797,876.57
70,086,580.42

181,801,577.41
0.00

57,851.50
181,859,428.91
255,319,128.35

@

Book value as of

31.12.2025

0.00
0.00

18,259,005.17
103,543,041.04
121,802,046.21

398,976.15
122,201,022.36

3,079,419,575.37
33,176,430.98

188,000.00
3,112,784,006.35
3,234,985,028.71

€

Book value as of

31.12.2024 :
€

17,189.58
17,189.58

26,982,398.70
114,147,231.26
141,129,629.96

445,547.84
141,575,177.80
3,111,697,706.21

38,576,430.98

245,851.50
3,150,519,988.69

3,292,112,356.07
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INFORMATION ABOUT GROUP COMPANIES
Direct investments
Company Registered | Interest | Currency : Share capital | Profit/loss : Shareholders' | Profit/loss | Shareholders'
office in % equity as at equity as at
31.12.2025 31.12.2025 : 31.12.2024 31.12.2024
in 1,000 in 1,000 in 1,000 in 1,000
CA Immo d.o.o. Belgrad 100 RSD 70,415,398 —4,504 33,406 1,374 12,117
Duna Irodahéz Kft.,
Budapest Budapest 100 HUF : 277,100,000 134,535 8,773,003 : -—1,289,388 9,149,807
Duna Termaél Hotel
Ingatlanfejleszto Kft. Budapest 100 HUF : 391,000,000 -315,812 9,916,020 —691,142 11,203,827
Duna Business Hotel
Ingatlanfejleszto Kft. Budapest 100 HUF | 452,844,530 411,337 12,908,426 —214,346 13,349,097
Millennium Irodahéz Kft. Budapest 100 HUF | 997,244,944 —49,363 8,692,014 -101,498 9,252,879
Vici 76Kft. Budapest 100 HUF 3,100,000 925,849 7,539,099 45,948 6,613,250
CA Immo Invest GmbH Frankfurt 50.5 EUR 50,000 —-883 14,376 —-649 15,260
DRG Deutsche Realitdten GmbH Frankfurt 49.0 EUR 500,000 -118 382 148 648
CA Immo Bitwy Warszawskiej Sp. z o.o0. Warsaw 100 PLN 47,956,320 1,875 49,831 -52,805 72,713
CA Immo P14 Sp.z.0.0 Warsaw 100 PLN 10,000 -13,229 131,411 5,387 144,640
CA Immo Saski Crescent Sp. z o.0. Warsaw 100 PLN: 140,921,250 —6,675 170,069 —21,392 176,745
CA Immo Saski Point Sp. z o.0. Warsaw 100 PLN 55,093,000 161 55,254 6,044 107,754
CA Immo Sienna Center Sp. z o.0. Warsaw 100 PLN: 116,912,640 -9,055 142,108 —-34,511 151,163
CA Immo Warsaw Spire B Sp. z o0.0. Warsaw 100 PLN 5,050,000 22,675 281,868 8,801 259,193
CA Immo Warsaw Spire C Sp. z o.0. Warsaw 100 PLN 2,050,000 —426 243,508 —6 243,934
CA Immo Warsaw Towers Sp. z 0.0. Warsaw 100 PLN : 155,490,900 1,918 150,746 —6,751 148,828
CA Immo BIP Liegenschaftsverwaltung
GmbH Vienna 38.9 EUR 3,738,127 427 10,287 416 10,460
CA Immo International Holding GmbH Vienna 100 EUR 35,000 114,958 1,742,897 72,729 1,800,939
CA Immo Konzernfinanzierungs GmbH Vienna 100 EUR 100,000 11,682 435,949 10,128 405,267
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CA Immo is a real estate company headquartered in Vi-
enna with subsidiaries in Germany, Poland, the Czech Re-
public and Hungary. The parent company of the Group is
the listed CA Immobilien Anlagen Aktiengesellschaft,
based in Vienna, whose main activity the strategic and op-
erational management of its domestic and foreign subsidi-
aries. The individual branches operate as largely decen-
tralized profit centers. As at December 31, 2025, the Group
comprised a total of 124 companies (31.12.2024: 139) with
241 employees (31.12.2024: 254). In full-time equivalents
(FTE), the number of employees as at December 31, 2025
was 212.1 (December 31, 2024: 222.1).

CA Immo’s core competence is the development and
management of high-quality prime office properties in
core Europe with a focus on the German market, which
accounts for around 73% of the total portfolio. The strate-
gic business model is geared towards sustainable value
creation, taking account of ecological, economic, social
and legal dimensions. The company covers the entire
value chain in the commercial real estate sector - from
land preparation, land development and realization of
the surrounding infrastructure to the construction and
operation of new buildings.

In addition to the most important markets of Berlin and
Munich, CA Immo is also active in the cities of Frankfurt,
Diisseldorf, Vienna, Prague, Warsaw and Budapest. The
market of Budapest was classified as non-strategic market
as part of the strategic capital rotation program; the Man-
agement Board is authorised to initiate or carry out all
relevant activities in connection with the market exit
from this region. Furthermore, in November 2025, the
Management Board resolved to enter into a Letter of In-
tent with a potential buyer in order to grant them exclu-
sive due diligence access and to facilitate negotiations re-
garding a possible sale of the remaining portfolio in the
Czech Republic.

Additional contributions to earnings are generated
through the preparation and realization of land reserves
via the development business division. CA Immo includes
completed projects into its own portfolio. The Group cur-
rently controls property assets of around€4.7bn in Ger-
many, Austria and Central and Eastern Europe
(31.12.2024: €5.0bn).

Austria

The real estate is held in direct or indirect subsidiaries
of CA Immobilien Anlagen AG. As at December 31, 2025,
property assets of around €156m (31.12.2024: €177m) are
also held directly by the parent company. As at the re-
porting date, the overall Austrian portfolio exclusively
comprises investment properties with a total book value
of around €235m (31.12.2024: €256m).

COMPANIES BY REGION
Number of companies” 31.12.2025  31.12.2024 |
Austria 10 11
- of which joint ventures 0 0
Germany 88 98
- of which joint ventures 17 22
CEE 26 30
- of which joint ventures 0 0
Group-wide 124 139
- of which joint ventures 17 22

Y Companies not categorized as joint ventures are fully consolidated.

Germany

The operating platform for all of the Group's activities
in Germany is CA Immo Deutschland GmbH, which has
branches in Berlin, Frankfurt and Gruenwald. In addition
to existing properties, the company's property assets con-
sist primarily of properties under construction or unde-
veloped plots and a portfolio of other real estate intended
for trading or sale. The investment properties are largely
held in direct investments. Individual investment proper-
ties under development (for example in Mainz) are real-
ized in joint ventures. Real estate development is man-
aged by the Development department, which is part of
CA Immo Deutschland GmbH and its direct subsidiaries
and draws on in-house expertise.

Central and Eastern Europe (CEE)

In CEE, the strategic focus is also on prime office prop-
erties in the cities of Prague, Warsaw and Budapest. The
existing CEE property portfolio is held by direct or indi-
rect CA Immo subsidiaries. All CEE properties are man-
aged by the regional branches.
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The International Monetary Fund (IMF) expects global
gross domestic product (GDP) growth of 3.3% in 2026
and 3.2% in 2027. Global growth therefore remains be-
low the long-term average recorded in the years prior to
the COVID-19 pandemic. Overall, the global economy has
proven resilient, but it continues to be shaped by oppos-
ing forces. Adverse factors such as elevated trade policy
uncertainty and structural impediments to growth are
partially offset by supportive impulses from technology-
driven investment, particularly in the field of artificial
intelligence, as well as by financing conditions that re-
main largely favorable. From a regional perspective, the
picture is heterogeneous: growth in the United States re-
mains comparatively robust, supported by fiscal stimulus
and investment, while the euro area records only moder-
ate growth. In China, the cyclical slowdown continues, as
structural challenges — particularly in the real estate sec-
tor — and subdued domestic demand constrain growth. In
emerging market and developing economies, economic
momentum remains broadly stable, although it continues
to be affected by external financing conditions, geopoliti-
cal risks, and structural factors.

Global inflation continues to decline but remains above
pre-crisis levels. The IMF expects global consumer price
inflation to fall to around 3.8% in 2026 and 3.4% in
2027. In advanced economies, inflation is increasingly
converging toward central bank targets, while the disin-
flation process in emerging market and developing econ-
omies is progressing more slowly. Monetary policy at ma-
jor central banks is in a transitional phase: while interest
rate cuts have already occurred or are expected in some
economies, the overall monetary policy stance remains
cautious and data dependent. Differences in inflation dy-
namics, economic outlooks, and fiscal frameworks are
leading to increasing divergence in monetary policy strat-
egies across regions.

The IMF points to risks to the global economy that re-
main predominantly tilted to the downside. In the short
term, geopolitical tensions — particularly with regard to
international trade relations, energy prices, and supply
chains — represent a key risk. In addition, high levels of
public and private debt in an environment of elevated in-
terest rates could impair financial stability. Political un-
certainty, including in connection with elections in ma-
jor economies, could further reduce the predictability of
economic policy. Over the medium term, weak produc-
tivity growth, demographic change, and adjustment pres-
sures related to climate change remain central challenges
for global growth.

The IMF’s Regional Economic Outlook: Europe, pub-
lished in October 2025, shows that while Europe has sta-
bilized following recent crises, the economic recovery is
losing momentum. Growth is increasingly converging to-
ward a low medium-term trend that lies well below pre-
crisis levels. Headwinds include, among other factors, el-
evated trade policy uncertainty, an appreciation of the
euro, and structural impediments to growth. Temporary
growth impulses from front-loaded exports and govern-
ment spending are fading, while private investment and
consumption remain subdued despite rising real in-
comes, due to uncertainty and high savings rates.

Inflation in the euro area has moved closer to the target,
although services inflation in particular continues to
show elevated persistence. In the countries of Central,
Eastern, and Southeastern Europe, the decline in infla-
tion is uneven and slower, requiring a still restrictive
monetary policy stance in some economies. Central
banks face the challenge of safeguarding price stability
while responding appropriately to signs of economic
weakening. On the fiscal side, many European countries
are facing increasing consolidation pressure in light of
high debt levels and rising expenditure needs, for exam-
ple for defense, infrastructure, and demographically
driven spending. The further development of European
fiscal rules aims to strengthen the sustainability of public
finances without jeopardizing the economic recovery.

In addition to cyclical challenges, Europe faces pro-
nounced structural weaknesses. Productivity growth re-
mains low, particularly due to fragmented capital mar-
kets, limited labor mobility, and incomplete integration
of internal markets. Demographic change and increasing
shortages of skilled labor further weigh on growth pro-
spects. The IMF emphasizes that deepening the European
single market, making progress on structural reforms, and
strengthening investment and innovation capacity are
crucial to increasing Europe’s long-term growth potential.

Europe’s economic development therefore remains vul-
nerable to external shocks. A renewed escalation of geo-
political conflicts, additional trade policy tensions, or de-
lays in necessary structural and fiscal reforms could fur-
ther impair growth prospects and increase economic un-
certainty.

In the fourth quarter of 2025, seasonally adjusted GDP
increased by 0.3% in both the euro area and the EU, com-
pared with the previous quarter, according to a flash esti-
mate published by Eurostat, the statistical office of the
European Union. In the third quarter of 2025, GDP had
increased by 0.3% in the euro area and by 0.4% in the
EU.
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According to an estimation of annual growth for 2025,
based on quarterly seasonally and calendar adjusted data,
GDP increased by 1.5% in the euro area and by 1.6% in
the EU.

In December 2025, the seasonally adjusted unemploy-
ment rate in the euro area stood at 6.2%, down from
6.3% in November 2025 and also lower than in December
2024. The unemployment rate in the EU was 5.9% in De-
cember 2025, unchanged compared with November 2025
and December 2024.

The annual inflation rate in the euro area was 1.9% in
December 2025, down from 2.1% in November. A year
earlier, it had stood at 2.4%. The annual inflation rate in
the European Union was 2.3% in December 2025, com-
pared with 2.4% in November. A year earlier, it had been
2.7%. In December 2025, the largest contribution to an-
nual inflation in the euro area came from “services”
(+1.54 percentage points, pp), followed by “food, alcohol
and tobacco” (+0.49pp), “non-energy industrial goods”
(+0.09pp), and “energy” (—-0.18pp).

At the end of the third quarter of 2025, the general gov-
ernment gross debt-to-GDP ratio in the euro area (EA20)
stood at 88.5%, up from 88.2% at the end of the second
quarter of 2025. In the EU, the ratio also increased, from
81.9% to 82.1%. Compared with the third quarter of
2024, the government debt-to-GDP ratio rose both in the
euro area (from 87.7% to 88.5%) and in the EU (from
81.3% to 82.1%).

The seasonally adjusted general government deficit
(general government net lending/borrowing) as a percent-
age of GDP amounted to 3.2% in the third quarter of 2025
in both the euro area (EA20) and the EU. Compared with
the second quarter of 2025, an increase in deficits (meas-
ured as a percentage of GDP) was recorded in both the
euro area and the EU. In the euro area, the deficit rose
from 2.8% in the second quarter of 2025, while in the EU
the deficit increased from 2.9% in the previous quarter.

During the reporting year, the ECB Governing Council
continuously aligned its monetary policy stance with de-
velopments in price stability. Following a series of inter-
est rate cuts in the first half of 2025, which set the de-
posit facility rate at 2.00%, the main refinancing opera-
tions rate at 2.15%, and the marginal lending facility rate
at 2.40% with effect from June 11, 2025, the Governing

Council decided not to make any further changes to the
three key interest rates at subsequent meetings. Interest
rate levels remained unchanged at the meetings in Octo-
ber and December 2025, with inflation in the euro area
still assessed to be close to the medium-term target of
2%. The ECB Governing Council’s monetary policy deci-
sion-making remains data and outcome dependent, with
the assessment of inflation prospects and risks at the cen-
ter of its deliberations.

The continued stability of policy rates reflects the Gov-
erning Council’s assessment that inflation is likely to sta-
bilize around the 2% target over the medium term and
that a further rate step is currently not warranted. In its
monetary policy statements, the Governing Council em-
phasizes that the determination of the appropriate mone-
tary policy stance depends on incoming economic and
price data and is made on a meeting-by-meeting basis. No
pre-commitment to a future interest rate path is provided.

Recent data on inflation and overall economic develop-
ments in the euro area point to continued progress to-
ward price stability, while economic activity remains ro-
bust. The labor market is showing resilience, and real
economic fundamentals as well as solid private-sector
balance sheets are contributing to the stability of the eco-
nomic environment. These conditions support the overall
monetary policy assessment, with the Governing Council
continuing to closely monitor monetary policy transmis-
sion and potential risks.

The Governing Council reaffirms its determination to
ensure price stability in line with the medium-term infla-
tion target of 2%. This includes the readiness to adjust all
monetary policy instruments within its mandate if this is
deemed necessary to achieve the inflation objective. The
monetary policy stance therefore remains flexible and
data dependent, enabling an appropriate response to de-
velopments in the real economy, financial markets, and
underlying inflation trends.

In its monetary policy statements, the Governing Coun-
cil also pointed to external risks that could influence eco-
nomic activity and price developments in the euro area,
including persistent geopolitical tensions and uncertain-
ties in the international trade policy environment. These
risks may have a dampening effect on both growth and
inflation dynamics, meaning that monetary policy assess-
ments remain subject to elevated uncertainty.
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MARKET ENVIRONMENT

Economic conditions in Germany, Austria and the CEE
region continue to improve, although the pace of recov-
ery varies across countries. Following several years
marked by external shocks, elevated energy prices and
heightened geopolitical tensions, macroeconomic trends
are gradually stabilising. Domestic demand has emerged
as a key driver of growth and is increasingly offsetting
weaknesses in export—oriented sectors. At the same time,
the manufacturing industry continues to operate in a
challenging environment, shaped by shifting regional
trade patterns and ongoing adjustments to volatile energy
markets.

Germany and Austria are experiencing a subdued eco-
nomic rebound. Both economies are projected to grow by
less than 1%, with momentum dampened primarily by
weak foreign orders. Competitive pressure from China,
particularly in higher—value product categories, contin-
ues to weigh on export—intensive industries that tradi-
tionally underpin economic performance. Although
higher defence spending is expected to provide support
over the medium term, these effects are unlikely to mate-
rialise quickly enough to significantly improve business
sentiment in the short run.

In contrast, the economic outlook within the CEE region
appears more dynamic. Poland and the Czech Republic
remain among the strongest performers, supported by re-
silient consumer activity and improving external de-
mand. Hungary, meanwhile, is entering an election year
characterised by increased fiscal spending but con-
strained by a cautious investment climate. Overall, the
region demonstrates greater resilience than in previous
years, benefiting from robust labour markets and rising
real incomes.

Inflationary pressures continue to ease gradually across
the region, even though core inflation and food prices re-
main above their long—term averages. Against this back-
drop, the European Central Bank is widely expected to
have largely concluded its current cycle of interest rate
cuts. Monetary policy is therefore likely to provide less
stimulus in 2026 than in 2025, increasing the relative im-
portance of fiscal measures to support growth.

At the same time, geopolitical uncertainty — particularly
in trade policy — remains a key headwind for industrial
output and corporate investment decisions. Germany’s

large fiscal stimulus package is expected to generate posi-
tive spillover effects for neighbouring countries in the
second half of the year, although implementation delays
cannot be ruled out. Despite these risks, tight labour mar-
kets, improving real wages and solid consumer demand
continue to underpin economic resilience across the re-
gion, supporting a cautiously optimistic outlook for the
coming quarters.

TRANSACTION MARKETS IN GERMANY, AUSTRIA
AND CEE

The trajectory of investment transaction volumes in
Germany, Austria and the CEE region has been largely
positive in 2025, supported by greater clarity around in-
terest rates and a reduction in pricing differences be-
tween market participants.

Prime office yields tightened in most core markets. In
Germany, Berlin, Duesseldorf, Frankfurt and Munich
each recorded a compression of 20 basis points compared
to 2024, with Munich reaching 4.4%, Berlin 4.6%, and
Frankfurt and Duesseldorf 4.9%. In the CEE region, Pra-
gue experienced the strongest yield compression of
50 basis points to 5.1%), while Vienna tightened by 25 ba-
sis points to 4.8%. Budapest and Warsaw remained stable
at 7.0% and 6.0%, respectively.

However, occupier market fundamentals remained di-
vergent. While all CEE markets and Vienna recorded pos-
itive net absorption and declining or very low vacancy
rates, German markets continued to experience negative
net absorption and rising vacancy despite declining new
supply. The positive momentum in CEE and Austria was
also reflected in office investment volumes, which grew
by 46% year-on-year to €3.72bn in 2025. Transaction vol-
ume in the German markets, on the other hand, declined
13% year-on-year to €2.94bn.

Overall, two key trends defined the 2025 office invest-
ment landscape: sustained interest from private high-net-
worth individuals (HNWIs) and owner-occupiers, and the
rising capital deployment capabilities of domestic CEE
funds.

OFFICE MARKETS IN GERMANY, AUSTRIA AND CEE

Demand
Demand for office space, measured in terms of net take-
up, amounted to 3.07million sqm in 2025, compared to
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2.95million sqm in 2024, representing an increase of ap-
proximately 4% year-on-year. Performance in Germany
improved only marginally, driven by extraordinary deal
volume in Frankfurt. Vienna and Budapest experienced
significant demand growth, while Prague and Warsaw re-
mained flat.

However, new demand for office space was outstripped
by the amount of space that companies left vacant.
Across all markets, total net absorption declined from
—342,000 sqm in 2024 to —317,000 sqm in 2025. This neg-
ative development was driven entirely by the German
markets: Despite record take—up, Frankfurt fell to
—214,000 sqm, while Duesseldorf also reached a new low
of 126,000 sqm. Munich improved compared to 2024
but remained negative at —83,000 sqm. Berlin reduced the
amount of space released to the market compared to the
previous year but still recorded —152,000 sqm of net ab-
sorption.

In contrast, the CEE markets showed resilient occupier
demand. Prague recorded positive net absorption of
+75,000 sqm, Budapest +99,000 sqm, Vienna +44,000
sqm, and Warsaw +39,000 sqm. This divergence high-
lights structurally different occupier dynamics in Central
Europe compared to Germany, which can be explained
by stronger business sentiment and less saturated office
markets.

Overall, while take-up increased moderately, the signif-
icant deterioration in net absorption reflects continued
space consolidation and efficiency-driven downsizing in
Germany, partially offset by positive absorption trends in
CEE.

Rents

Prime rents across CA Immo’s core markets continued
to increase in 2025, with rental growth particularly pro-
nounced in Frankfurt and Munich.

Frankfurt recorded the strongest growth, with prime
rents rising to €55.00 per sqm per month (+12% year-on-
year). Munich increased to €60.00 (+5%), while Duessel-
dorf reached €46.00 (+2%) and Berlin rose slightly to
€45.00 (+1%).

In the CEE region and Austria, rental growth remained
moderate but broadly positive. Prague increased to
€30.00 per sqm (+2%), Vienna to €28.50 (+2%), Budapest
to €25.50 (+2%), and Warsaw to €27.75 (+3%).

The continued increase in prime rents, despite negative
net absorption in several markets, indicates ongoing ten-
ant preference for high-quality, well-located assets. While
average rents continue to grow as well, the premium for
high-quality city center product is increasing, especially
in Germany.

New supply and vacancy

In 2025, new office completions declined across most
markets compared to the previous year. Across the four
major German markets, total completions amounted to
approximately 813,000 sqm, representing a decrease of
around 20% year-on-year.

Berlin recorded 408,000 sqm (—12%), Munich
177,000 sqm (—31%), and Frankfurt 93,000 sqm (—51%),
while Duesseldorf was the only German market with an
increase in new supply, reaching 136,000 sqm (+32%). In
the CEE region and Vienna, total completions declined by
approximately 21% year-on-year, amounting to roughly
288,000 sqm in 2025. Prague saw the sharpest reduction
in new supply (-62%), followed by Budapest (—47%) and
Warsaw (—15%). Vienna was the only market in the re-
gion with higher delivery volumes year-on-year, increas-
ing by 35% to approximately 117,000 sqm.

Despite the decline in new supply, vacancy rates in-
creased across all German markets, reflecting continued
negative net absorption. Berlin’s vacancy rose to 8.7%,
Duesseldorf to 13.5%, Frankfurt to 12.0%, and Munich to
8.9%.

In contrast, vacancy rates declined significantly in sev-
eral CEE markets. Prague decreased to 5.9%, Warsaw to
9.1%), and Budapest to 12.5%, driven by positive net ab-
sorption and reduced delivery volumes. Vienna was the
only market outside Germany to experience a vacancy in-
crease, though it rose only moderately to 3.9% — still an
overall low level.
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Berlin

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Duesseldorf

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Frankfurt am Main
Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Munich

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Budapest

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Prague

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Vienna

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net
Prime yield in %
Warsaw

Take—up in sqm
Completions in sqm
Vacancy rate in %
Prime rent in €/sqm net

Prime yield in %

Source: CBRE Research, Q4 2025

2025

530,800
407,800
8.68
45.00
4.60

200,600

135,500 -
13.48
46.00

4.90

555,800
93,100
11.95
55.00
4.90

557,500
176,500
8.91
60.00
4.40

293,700
55,400
12.50
25.50
7.00

306,700
26,600
5.87
30.00
5.10

225,800

116,900
3.90
28.50
4.75

404,000
88,700
9.06
27.75
6.00

2024

652,000
461,300
7.26
44.50
4.80

236,800

102,400 |
12.16
45.00 :

5.10

346,400
191,300
10.46
49.00
5.10

629,100
256,200
8.45
57.00
4.60

214,800
103,600
14.13
25.00
7.00

316,400
70,400
7.36
29.50
5.60

158,600 :

86,400
3.37
28.00
5.00

398,900
104,400
10.56
27.00
6.00

Change in %/ bps

-19%
-12%
142 bps
1%

—20 bps

-15%
32%
132 bps
2%

—20 bps

60%
-51%
149 bps
12%
—20 bps

-11%
-31%
45 bps
5%

—20 bps

37%
-47%
—163 bps
2%

0 bps

-3%
-62%
—148 bps
2%

—50 bps

42%
35%

53 bps
2%

—25 bps

1%
-15%
—150 bps
3%

0 bps
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The CA Immo Group divides its core activity into the
business areas of letting investment properties and develop-
ing real estate. In both of these business areas, CA Immo
specialises in commercial real estate with a clear focus on
office properties in capital cities, in the centre of Europe
with an emphasized focus on Berlin and Munich. The aim
is to focus on high-quality and highly profitable prime of-
fice properties. CA Immo generates additional revenue in
the development sector through the development, construc-
tion and utilization of land reserves.

CA IMMO GROUP'S PROPERTY ASSETS

As aresult of the sales activities CA Immo has decreased
the value of its property assets in 2025 by —6% to €4.7bn
(2024: €5.0bn). Of this figure, investment properties ac-
count for €3.7bn (79% of the total portfolio), property as-
sets under development represent €0.6bn (14%) and
short-term properties (incl. properties intended for trad-
ing or sale). €0.3bn (7%). With a proportion of 73% of to-
tal property assets, Germany is the biggest regional seg-
ment.

PORTFOLIO OF CA IMMOBILIEN ANLAGEN AG

Property assets directly held by CA Immobilien Anla-
gen AG represent a rentable effective area of 67,222 sqm
(2024: 76.505 sqm). As at the balance sheet date, these as-
sets comprised four investment properties in Austria
with a market value (including prepayments made and
construction in progress) of €121.802K (€121.802K on
31.12.2024). This portfolio generated rental income of
€13.817K in 2025 (€14.390K in 2024).

Lettings

An approximate of 1,760 sqm of floor space was newly
let or extended in 2025 (16,490 sqm in 2024). Of this,
around 940 sqm relates to extensions or renewals of ex-
isting contracts. The economic occupancy rate in the
portfolio is around 99% (2024: 98%).

Investments
In 2025, the company invested €427K in its asset portfo-
lio (€1,462K in 2024).

Disposals
In the 2025 financial year, one property of CA Immo-
bilien Anlagen AG was sold (Storchengasse in Vienna).
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KEY FIGURES FROM THE INCOME STATEMENT

CA Immo recorded a —7% decrease in rental income to
€13,817K in 2025 (€14,910K in 2024). Operating ex-
penses passed on to tenants decreased as well by —1%
from €3,911K in 2024 to €3,879K in 2025. Management
revenue for services provided to subsidiaries decreased
by —7% year-on-year to €7,217K (€7,801K in 2024). As a
result, this led to a —=7% decrease in gross revenues to
€25,032K (€26,885K in 2024), distributed as follows:
Austria 76%, Germany 6% and 18% in CEE.

Other operating income decreased substantially to
€5,718K (€26,407K in 2024). In 2024, like in the previous
year, there were no write-ups made. Income from the re-
versal of provisions amounted to €199K (€1,059K in 2024)
and mainly relates to to costs for penalties imposed by the
financial market authority as well as costs of the Annual
General Meeting for the year 2024. The income from the
reversal of provisions in 2024 related essentially to €453K
of costs for subsequent obligations arising from purchase
agreements as well as €420K of financing costs.

The other operating income of €665K (2024: €2,325K) re-
late mainly to cost allocations (2024: as well as a contrac-
tual penalty received of €1,500K).

Personnel expenses decreased by —4% from €-14,729K
in 2024 to €-14,107K in 2025. In 2025, the company em-
ployed 77 staff members on average (80staff members in
2024). This corresponded to a full-time equivalent (FTE)
of 66 (2024: 66).

Depreciation on intangible fixed assets and tangible
fixed assets totalled €-5,561K (€—6,483K in 2024).

Other operating expenditures totalled €-14,845K
(€-19,563K in 2024). Of this, an amount of €-558K was
attributable to tax expense. The prior-year comparative
amounted to €-502K. Other expenses directly related to
properties stood at €-5,269K (€-5,906K in 2024). An
amount of €-9,018K (€-13,155K in 2024) was spent on
general administrative costs such as project-related legal,
auditing and consulting fees, advertising and marketing
or administrative management costs.

As aresult, the developments described above led to a
negative operating result of €-3,763K compared to
€12,517K in the previous year.

The company received income from investments total-
ling €174,752K (€103,461K in 2024) via subsidiary divi-
dend distributions. This item was offset by expenses
linked to financial assets (write-downs on equity hold-
ings) of €-5,529K compared to €-33,328K in 2024, of
which €1,4943K due to dividend distributions (€1,821K
in 2024).

Income of €1,290K (€2,551K in 2024) was generated
from loans granted to subsidiaries. The item other inter-
est and similar income stood at €5,473K (compared to
€4,420K in 2024).

Income from the disposal and revaluation of financial
investments amounted to €41,147K (€14,430K in 2024)
and include write-ups on investments in affiliated com-
panies amounting to €18,896K (€14,430K in 2024).

Interest expense decreased in total by 37% to
€-30,228K (€—22,110K in 2024). Interest for bank loans or
real estate financing were €-1,258K (€-3,364K in 2024).
The commitment interest for other bank financing
amounted to €-842K (€-857K in 2024). Expenses for de-
rivative transactions were €0K (€0K in 2024). Interest
costs in respect of affiliated companies increased from
€-417K in 2024 to €-454K in 2025. The largest amount,
totalling €-25,911K, are concern interest costs for
bonds; last year, this figure stood at €-15,365K.

Due to the factors outlined above, the financial result
decreased by 161% to €186,904K (€71,496K in 2024).
Earnings before taxes stood at €183,142K (against
€84,013K in 2024). After taking into account taxes on in-
come of €3,696K (€1,643K in 2024), the annual net profit
as at 31 December 2025 stands at €186,837K, compared
to €85,656K on 31 December 2024 (+118%). After taking
into account the allocation to reserve from retained earn-
ings in connection with the buyback of treasury shares of
€-78,127K (2024: €-13,211K) and the profit carried for-
ward from the previous year in the amount of €358,998K
(€382,399K in 2024) the annual financial statements of
CA Immobilien Anlagen AG show a net profit of
€467,709K (€454,845K in 2024).

Proposed dividend for 2025

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
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assessment of the Management Board and Supervisory
Board.

Cash-flow

In the year unsder review, cash-flow from operating ac-
tivities (operating cash-flow plus changes in net working
capital) stood at €160,098K (€150,782K in 2024). Cash-
flow from investment activities was €-92,429K (€—
10,048K in 2024) and cash-flow from financing activities
was €—466.150K (€-50.745K in 2024).

BALANCE SHEET ANALYSES

Assets

CA Immobilien Anlagen AG's total assets declined year-
on-year from €3,610,614K as at 31 December 2024 to
€3,336,496K as at 31 December 2025.

Fixed assets decreased from €3,292,113K as at 31 De-
cember 2024 to €3,234,985K on 31 December 2025.
Fixed assets accounted for 97% of total assets on 31 De-
cember 2025 (91% on 31.12.2024). The company's prop-
erty assets at the balance sheet date comprised a total of
four properties in Austria with a book value of
€121,802K (€141,130K on 31.12.2024). Tangible fixed
assets recorded a sales-related decrease of —14% totalled
€122,201K (€141,576K on 31.12.2024). In 2025, like in
the previous year, no impairment losses and no write-
ups were recognized on property, plant and equipment.

Financial assets increased by —1% to €3,112,784K
(€3,150,520K on 31.12.2024). As of the balance sheet date,
the book value of investments in affiliated companies
stood at €3,079,420K (€3,111,698K on 31.12.2024). The ad-
ditions result from shareholder contributions. The dispos-
als mainly result from the termination/liquidation of three
companies.

Current assets showed an increase by -69% from
€312,760K as at 31 December 2024 to €96,794K on 31 De-
cember 2025. Receivables recorded an decrease of —30%

to €5,401K (€7,744K on 31.12.2024). On 31 December
2025, the company has cash and cash equivalents of
€91,393K (€305,016K on 31.12.2024).

Liabilities

As at the balance sheet date shareholders' equity in-
creased to €2,240,897K (€2,228,033K on 31.12.2024). The
equity ratio on the key date was approximately 67% (62%
on 31.12.2024). Equity covered 69% of fixed assets (68%
on 31.12.2024).

Provisions amounted to €13,174K (€14,193K on
31.12.2024). An amount of €9,457K was recognized for
bonus payments (€8,788K on 31.12.2024).

Liabilities decreased from €1,365,048K at the end of
2024 to €1,079,573K as at 31 December 2025.. Three
CA Immo corporate bonds (including one green bond)
were trading on the unlisted securities market of the Vi-
enna Stock Exchange and partly on the regulated market
of the Luxembourg Stock Exchange (Bourse de Luxem-
bourg) as of the balance sheet date. The total nominal
value of the corporate bonds amounted to €1,000,000K
(€1,275,900K on 31.12.2024).

The bonds and promissory loans provide unsecured fi-
nancing at Group parent company level; they are on
equal footing to one another and to all other unsecured fi-
nancing of CA Immobilien Anlagen AG. All bond condi-
tions contain a loan-to-value (LTV) covenant. The bonds
issued in 2020 and 2024 contain two further covenants
relating to the secured financing volume and the Group's
interest rate coverage.

Liabilities to banks comprise investment loans and
promissory loans amounting to €57,288K (€71,216K on
31.12.2024).
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€1,000 31.12.2024 . Cancellation ; Acquisition of Dividend | Annual result Addition to 31.12.2025
shares treasury payments reserves
shares

Share capital drawn 774,229 -38,711 0 0 0 0 735,518
Treasury shares -67,914 38,711 —-24,219 0 0 0 —53,422
Share capital 706,315 0 -24,219 0 0 0 682,096
Tied capital reserves 998,959 38,711 0 0 0 0 1,037,670
Restricted Retained Earnings

for own shares 67,914 -38,711 24,219 0 0 0 53,422
Net profit 454,845 0 0 -95,847 186,837 -78,127 467,709
Total equity 2,228,033 0 0 -95,847 186,837 -78,127 2,240,897

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
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 eg-
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 Immobilien Anlagen AG
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.
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—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 existing properties. This commitment

ensures high standards across the portfolio (additional

information can be found in the Sustainability report).

—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 CO: 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 Sustainability Report.

EMPLOYEES

As an employer, CA Immo has been locally anchored in
its markets for many years and employs almost exclu-
sively local staff in its international branches. CA Immo

generally employs staff on full-time, permanent con-
tracts. In addition to the requirements of labour law, a
large number of employee-related regulations have been

defined in cooperation with the Austrian and German

works councils as part of company agreements. Detailed

information on all social aspects in connection with the

company's own workforce can be found in the Group
Management Report (chapter “Sustainability Report™).

OVERVIEW OF EMPLOYEES OF THE CA IMMO GROUP BY SEGMENTY

31.12.2025
HC
Austria 78
Germany/Sw
117
itzerland
CEE 46
Total 241

31.12.2024
HC

79

120

55
254

Change

in %

31.12.2025
FTE

67.8

102.0

42.3
212.1

Number of employees

31.12.2024
FTE

65.6

106.2

50.3
222.1

2025 @

78

117

50
244

Share
Women
31.12.2025
in %

58

55

65
58

Entries /
Exits

2025

4/5

6/9

1/10
11/24

New hires?

2025

in %

Fluctu-
ation?

2025

in %

6

20
10

Y Headcounts (HC), of which around 41 part-time employees (PTE), incl. 15 employees on leave; excl. 7 employees of joint venture companies; the

calculations for this table are based on the GRI guidelines (GRI 401-1). Full Time Equivalents (FTE)

%) New hires: Entries 2025/ average number of employees 2025 (Headcount)

¥ Fluctuation: staff leaving in 2025 / average number of employees in 2025 (Headcount)
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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-11Klimt CAI S.a 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-bekenntnis.

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
latest, 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 conversion procedure for the convertible bonds.
The convertible bonds can be issued against cash contri-
butions and also against contributions in kind. Share-
holders' subscription rights have been excluded (direct
exclusion). Convertible bonds may only be issued in ac-
cordance with this authorization if the sum of the new
shares for which conversion and/or subscription rights
are granted with such convertible bonds does not exceed
20% of the company's capital stock at the time this au-
thorization is granted.

SHARE BUYBACK

At the 38th Annual General Meeting on 5May 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 4May 2023, the Management Board of CA Im-
mobilien Anlagen AG resolved on 11 November 2024 to
carry out a buyback program for treasury shares in ac-
cordance with Section 65 para. 1 no. 8 AktG. The volume
amounts to up to 1,869,606 shares (this corresponds to
around 1.76% of the company's current capital stock).
The share buyback program provides for the purchase of
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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 preceding the
repurchase. Furthermore, the maximum equivalent value
shall not be higher than the most recently published IFRS
NAV per share. The buyback program began on 28 No-
vember 2024 and will end on 3 November 2025 at the lat-
est. The buyback will be carried out for any purpose per-
mitted by the resolution of the Annual General Meeting.
A general key objective is to increase 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 5May 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 Immo-
bilien Anlagen Aktiengesellschaft with immediate effect.
Following approval by the Supervisory Board on 27 Au-
gust 2025, the repurchased treasury shares were can-
celled with effect from 27 August 2025. As a result of the
cancellation 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 August 2025 and now amounts to EUR
735,517,568.35, divided into 101,171,605 no-par value
shares (of which 4 are registered shares and now
101,171,601 are bearer shares). Following the cancella-
tion, 5,324,821 treasury shares will be held, correspond-
ing 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 5May 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 (Ver6ffentlichungsverordnung
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 5May 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 5May 2025 (“Authorisation”).
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
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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 aresult 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.

COMMITMENT TO COMPLIANCE WITH THE
AUSTRIAN CORPORATE GOVERNANCE CODE

Compliance with the legal provisions applicable on the
target markets of CA Immo is a matter of particular con-
cern to us. The Management Board and Supervisory
Board are committed to compliance with the Austrian
Corporate Governance Code and thus to transparency and
the principles of good corporate management. The Aus-
trian Corporate Governance Code is available on the web-
site of the Austrian Working Group for Corporate Govern-
ance at www.corporate-governance.at. The rules and rec-
ommendations of the Austrian Corporate Governance
Code in the version applicable for the 2025 financial year
(from January 2025) are implemented almost without re-
striction. There are deviations with regard to C-Rules No.
2 (right of appointment to the Supervisory Board) and
No. 45 (board functions in competitior companies). The
evaluation of the C-Rules of the Austrian Code of Corpo-
rate Governance for the financial year 2025 carried out by
Deloitte Audit Wirtschaftspriifungs GmbH. found that the
declaration of conformity issued by CA Immo accurately
reflects the implementation of the recommendations of
the Austrian Code of Corporate Governance. The Corpo-
rate Governance Report is also available on the compa-
ny's website (www.caimmo.com/en/cg).
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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 se-
ries 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 pro-
longed. At the same time, prime office properties in cen-
tral locations — particularly in CA Immo’s German mar-
kets — are proving structurally resilient: prime rents con-
tinue to show positive growth, while vacancy trends in
the premium segment are significantly more moderate
than in the broader market. The continued significant de-
cline in new construction activity due to rising construc-
tion and financing costs is expected to further reduce the
supply of high-quality office space in the coming years,
creating opportunities for established providers of pre-
mium office space in sought-after locations. Moreover,
stabilizing interest rate levels and gradually improving fi-
nancing conditions may stimulate transaction markets
and contribute to a positive revaluation of real estate as-
sets. Planned increases in defense and infrastructure
spending in several European countries could also pro-
vide indirect positive impulses for demand in the com-
mercial 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:

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 programme of up to 2,768,907
shares.

Distribute proceeds from non-core sales via dividends.
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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
the CA Immo Group. At the same time, a continuous pay-
out ratio of around 70% of recurring earnings (FFO I) is

intended to maintain the continuity of the dividend de-
velopment.

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.

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 future, CA Immo monitors changes to working pro-
cesses and corporate requirements in terms of premises;
at the same time, it trials new technical solutions along
with space and building concepts on selected develop-
ment projects. The current focus is on new requirements
with regard to hybrid and flexible working environments
of the future, digitalisation and sustainable office space
management.

CA Immo also actively participates in relevant plat-
forms for the real estate sector (for details on our mem-
berships, please see the ESG 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. These data provide 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.
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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
lenders, etc., that cannot be effectively measured or
limited quan-titatively — 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.

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
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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).

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
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standing assets and around 10-15% developments under
construction, including land reserves.

The projects currently under construction: Upbeat,
Anna Lindh Haus, and Karlsgérten, 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.

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. Gurrently, 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
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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
manage short-term liquidity peaks. This facility is
currently undrawn. Given the long-term nature of real
estate investments, loans are generally entered into with
long maturities.

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.

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.
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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.

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 Al-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 Al 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
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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 biased interference in the “best-bidder proce-
dure” associated with the 2004 privatization of federal
residential housing companies (“BUWOG”) and the un-
lawful non-award of the transaction to CA Immo.

In the first civil case, concerning the €1m 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
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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
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
materials and equipment used; this includes the exclu-
sion of forced and/or child labor (with minimum stand-
ards defined 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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Vienna, 26.3.2026

The Management Board

Keegan Viscius
(CEO)

Andreas Schillhofer
(CFO)
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DECLARATION OF THE MANAGEMENT BOARD DUE TO

SECTION 124 OF THE AUSTRIAN STOCK EXCHANGE ACT
(BORSEGESETZ)

The Management Board confirms to the best of their knowledge that the financial statements of CA Immobilien Anla-
gen Aktiengesellschaft, which were prepared in accordance with the applicable accounting standards, give a true and
fair view of the assets, liabilities, financial position and profit or loss of the CA Immobilien Anlagen Aktiengesellschaft
and that the management report gives a true and fair view of the development and performance of the business and po-

sition of the company, together with a description of the principal risks and uncertainties the CA Immobilien Anlagen
Aktiengesellschaft faces.

Vienna, 26.3.2026

The Management Board

Keegan Viscius Andreas Schillhofer
(CEO) (CFO)
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AUDITOR’S REPORT”

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of CA Immobilien Anlagen Aktiengesellschaft, Vienna (the Company),
which comprise the statement of financial position as at 31 December 2025, and the statement of comprehensive in-
come, the statement of changes in equity and the statement of cash flows for the financial year then ended, and notes to
the financial statements.

In our opinion, the accompanying financial statements comply with legal requirements and give a true and fair view
of the financial position of the Company as at 31 December 2025, and its financial performance and its cash flows for
the year then ended in accordance with Austrian Generally Accepted Accounting Principles.

Basis for Opinion

We conducted our audit in accordance with Regulation (EU) No. 537/2014 and with the Austrian Generally Accepted
Auditing Standards. Those standards require the application of the International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Finan-
cial Statements section of our report. We are independent of the Company in accordance with laws and regulations ap-
plicable in Austria, and we have fulfilled our other professional responsibilities in accordance with these requirements.
We believe that the audit evidence we have obtained up to the date of our report is sufficient and appropriate to pro-
vide a basis for our opinion as of that date.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of investments in affiliated companies

Description and Issue

As of December 31, 2025, the carrying amount of the investments in affiliated companies amounted to
EUR 3,079.4million, with impairments of EUR 5.5million and reversals of impairment of EUR 18.9million recognized
in the financial year. In relation to the company's total assets, the investments in affiliated companies correspond to a
share of around 92%. The value of the investments in affiliated companies thus has a significant influence on the com-
pany's net assets and results of operations.

Investments in affiliated companies are measured at cost or the lower fair value. The fair value is carried out using a
simplified subsidiary valuation model based on the fair value of the respective property adjusted for other assets and
liabilities of the subsidiary.

For further explanation, we refer to the section "2. Fixed assets" and "11a) Financial assets" in the notes.

Due to the Group's group and financing structure, the valuation of investments in affiliated companies is a complex
process. Numerous assumptions on various input factors are taken into account in determining the fair values of invest-
ment properties, in particular expected rental income as well as the discount rates of future expected cash flows and
the capitalisation rates of the residual value at the end of the period under consideration. In the case of investment
properties under development, the outstanding development and construction costs are key input factors.

Minor changes in assumptions may result in material deviations in fair value of individual investment properties and,
as a result, to unscheduled depreciations or write-ups of investment in affiliated companies. For this reason, and be-
cause of the high importance of the investments in affiliated companies for the annual financial statements, we have
defined this issue as a key audit matter for our audit.

Our Response
In order to assess the appropriateness of the valuation of the investments in affiliated companies, we have performed
the following audit procedures in particular:
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—Assessment of the appropriateness of the methodology used and the formal and mathematical correctness of the sim-
plified subsidiary valuation model

—Verification of the correct and complete adoption of the input data relevant for the simplified subsidiary valuation (in
particular the fair value of the investment properties)

—Analysis of the real estate valuation process with regard to the general procedures and the design and functioning of
controls

—Testing the effectiveness of the key controls implemented in this process based on selected samples

—Evaluation of the competence, ability and objectivity of the external experts for real estate valuation appointed by the
Board of Management

—Ciritical assessment of the selected valuation methods for investment properties

—Critical assessment of the assumptions of the main input factors and mathematical correctness as well as plausibility
check of applied rents with the underlying contracts for selected samples

—Critical assessment of the outstanding development and construction costs for selected samples of investment proper-
ties under development

—Analysis of the significant impairments and write-ups recorded in the financial year in order to identify the reasons
for the changes in the valuation results of investments in affiliated companies compared with the previous year

—Assessing the appropriateness of the disclosures in the financial statements.

Other Matter — Audit of the Financial Statements of the Previous Year
The financial statements of the Company for the year ended 31 December 2024 were audited by another auditor who
expressed an unmodified opinion on those statements on 26 March 2025.

Responsibilities of Management and the Audit Committee for the Financial Statements

Management is responsible for the preparation of the financial statements that give a true and fair view in accordance
with Austrian Generally Accepted Accounting Principles, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of account-
ing unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The audit committee is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from ma-
terial misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasona-
ble assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Regula-
tion (EU) No 537/2014 and with Austrian Generally Accepted Auditing Standards, which require the application of the
ISAs, will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Regulation (EU) No 537/2014 and with Austrian Generally Accepted Auditing
Standards, which require the application of the ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit.

We also:

—Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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—Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control.

—Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

—Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditors’ report. However, future events or conditions may cause the Company to cease to continue as
a going concern.

—Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that gives a true and
fair view.

We communicate with the audit committee regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our au-
dit.

We also provide the audit committee with a statement that we have complied with relevant ethical requirements re-
garding independence, and to communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the audit committee, we determine those matters that were of most significance
in the audit of the financial statements of the current period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in ex-
tremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communica-
tion.

Other legal and regulatory requirements

Report on the Audit of the Management Report
Pursuant to statutory provisions, the management report is to be audited as to whether it is consistent with the finan-
cial statements and whether it has been prepared in accordance with the applicable legal requirements.

Management is responsible for the preparation of the management report in accordance with the Austrian Commercial
Code.

We conducted our audit in accordance with laws and regulations applicable with respect to the management report.

Opinion
In our opinion, the management report is prepared in accordance with the applicable legal requirements, includes
appropriate disclosures according to section 243a UGB and is consistent with the financial statements.

Statement
In the light of the knowledge and understanding of the Company and its environment obtained in the course of our
audit of the financial statements, we have not identified material misstatements in the management report.

Other Matters which we are required to address according to Article 10 of Regulation (EU) No 537/2014

We were appointed as auditors by the annual general meeting on 5 May 2025 and commissioned by the supervisory
board on 5 May 2025 to audit the financial statements for the financial year ending 31 December 2025. We have been
auditing the Company uninterrupted since the financial year ending 31 December 2025.

We confirm that our opinion expressed in the section “Report on the Audit of the Financial Statements” is consistent
with the additional report to the audit committee referred to in Article 11 of Regulation (EU) No 537/2014.
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We declare that we did not provide any prohibited non-audit services referred to in Article 5(1) of Regulation (EU) No
537/2014 and that we remained independent of the Company in conducting the audit.

Engagement Partner
The engagement partner responsible for the audit is Marieluise Krimmel.

Vienna

26 March 26, 2026

Deloitte Audit Wirtschaftspriifungs GmbH

(signed by:)
Marieluise Krimmel
Certified Public Accountant

This report is a translation of the audit report according to section 273 of the Austrian Commercial Code (UGB). The translation is
presented for the convenience of the reader only. The German wording of the audit report is solely valid and is the only legally bind-
ing version. Section 281(2) UGB applies
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CA Immobilien Anlagen AG
Mechelgasse 1

1030 Vienna

Phone +43 1 532 59 07-0
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DISCLAIMER

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