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Dial In Numbers
� UK 00442030032666
� USA 18669665335
� Canada 18006080547
� Austria 004326822056552
� Switzerland 0041225927103
� Germany 004969710445598
� Netherlands 0031207948426

� Access Code: 6268399#

Dial In Details
Thursday, August 25, 2011, 2 p.m. (CET)

Wolfhard 
Fromwald (CFO)

Todays Speakers:

Florian Nowotny 
(IR)
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� To ensure a timely start, please start your dial-in 10 to 15 minutes before the call. 
� Parallel to the conference call, you will find our web presentation on http://www.meetingzone.com/presenterGuest Login –

� Participant Access Code: 6268399 (Please provide Name, Company and E-Mail address)
� Browser check: http://www.conferenceservers.com/browser/?brand=MeetingZonePresenter 
If you cannot attend the conference call a replay-service will be provided (for seven days).
Dial in for the replay-service (access code: 6268399#):
� UK 00442081961998
� USA 18665831035
� Canada 18888890604
� Austria 0800295250 (Freephone) 

004319287851 (Local)
� Switzerland 0041225803314
� Germany 00496922227258
� Netherlands 0031207084179

� ´

If you need further information, please do not hesitate to contact 

� Mr Florian Nowotny (nowotny@caimmoag.com; T: +43 (0)1 532 59 07 - 518)
� Mrs Claudia Hainz (hainz@caimmoag.com; T: +43 (0)1 532 59 07 – 502)

Best regards, your IR-Team



in € mill. Q1’11 Q2’11 H1’11 H1’10 Chg. %

Rental Income 63.7 63.8 127.5 82.7 54.1%

Income from sale of trading properties 6.6 0.9 7.5 47.3 -84.2%

Operating costs passed on to tenants 16.8 15.3 32.1 15.4 >100%

Gross Revenues 87.6 80.6 168.2 146.9 14.5%

Direct Expenses & Operating Costs -30.0 -25.9 -55.9 -31.4 78.0%

Book value of trading properties -4.8 -1.1 -5.9 -32.8 -82.0%

Net operating Income 52.8 53.2 106.1 82.5 28.5%

Q2 Highlights

� As in last year, vast majority of 
property sales to become 
effective only in Q3 and (mainly) 
Q4

� Positive revaluation mainly from 
Germany (T185)

Q2 mainly in line with Q1

Net operating Income 52.8 53.2 106.1 82.5 28.5%

Result f. sale of l.t. properties 1.5 -2.9 -1.4 1.8 n.m.

Indirect Expenses  net of cap. Services -11.8 -11.8 -23.5 -18.5 27.0%

Other op. Income 3.9 3.5 7.3 4.4 65.3%

EBITDA 46.4 42.1 88.5 70.2 26.0%

Revaluation/Impairments/Depr. 3.5 22.9 26.4 3.5 >100%

EBIT 48.4 64.0 112.4 73.5 53.0%

Financing Cost -40.0 -40.0 -80.0 -57.9 38.1%

Result from SWAP valuations 9.5 -5.9 3.6 -13.9 n.m.

other Financial Result 0.2 1.3 1.5 8.2 -81.9%

EBT 18.2 19.3 37.5 9.9 >100%

Taxes on income -5.2 -11.2 -16.4 -4.8 >100%

Minorities -2.8 -3.8 -6.6 -0.9 >100%

Net Income (after minorities) 10.1 4.3 14.4 4.2 >100%

� Mainly due to the reclassification 
of a Swap from equity to the P&L 
negative Swap result in Q2

� Taxes: almost everything non-
cash effective changes in 
deferred taxes

� Minorities: Reflect strong result 
from Europolis 
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Funds from Operations (FFO)

€ m H1 2011 H1 2010

Net income before taxes before minorities 37.5 9.9

+ Depreciation and amortisation 4.8 1.6

+/- Revaluation result -26.4 -3.5

• H1 2010 included 
gains from sale of 
€ 16 mn (2011: € 0.1 
mn)

=> Recurring FFO 
improved significantly 
due to Europolis 

+/- Foreign currency gain/loss 2.0 0.5

+/- Corr. At-Equity income 1.9 -3.2

+/- Valuation of financial instruments -3.6 13.9

= Funds from Operations before taxes 16.2 19.2

- Actual tax (2.6) (3.3) 

= Funds from Operations 13.6 15.9



Significant shift of the Swap Curve
during last weeks
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23.08.2011 30.06.2011 31.12.2010 31.12.2009

1 y 1.58   1.98 1.33   1.31   
2 y 1.49   2.18 1.60   1.86   
3 y 1.64   2.4 1.93   2.26   
4 y 1.86   2.62 2.24   2.57   
5 y 2.08   2.82 2.52   2.82   
6 y 2.28   2.99 2.74   3.04   
7 y 2.44   3.13 2.93   3.22   
8 y 2.57   3.24 3.08   3.37   
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1 y 2 y 3 y 4 y 5 y 6 y 7 y 8 y 9 y 10 y 12 y 15 y 20 y 25 y 30 y

23.08.2011

30.06.2011

31.12.2010

31.12.2009

8 y 2.57   3.24 3.08   3.37   
9 y 2.67   3.35 3.21   3.49   
10 y 2.77   3.44 3.32   3.60   
12 y 2.94   3.61 3.50   3.79   
15 y 3.11   3.79 3.67   3.97   
20 y 3.16   3.9 3.73   4.07   
25 y 3.10   3.89 3.65   4.03   
30 y 3.04   3.86 3.53   3.95   

Source: Reuters



Balance Sheet

in € m 30.6.11 31.12.10 Change

Investment properties 4,005.6 2,716.2 47% 

Properties under development 974.7 790.6 23% 

Own used properties 13.2 13.6 (3%)

Down Payment Europolis 0.0 136.2 n.m.  

Other l.t. assets 154.9 125.4 24% 

Properties intended for trading 43.9 45.3 (3%)

Properties held for sale 184.0 46.5 296% 

Cash + s.t. securities

• Ca. € 150 m+ cash to be used to pay down debt 
over the next months

Cash + s.t. securities 395.9 358.6 10% 

Other s.t. assets 168.8 147.0 15% 

Total Assets 5,941.1 4,379.5 36% 

Share Capital / Reserves / Ret. 
Earnings 1,677.6 1,641.8 2% 

Minority interests 161.5 18.2 789% 

Shareholders’ equity 1,839.1 1,659.9 11% 
Equity in % of b/s total 31.0% 37.9% (18%)

l.t. financial liabilities / bonds 2,682.1 1,888.3 42% 

Other l.t. liabilities 523.3 352.8 48% 

s.t. financial liabilities 562.8 236.9 138% 

Other s.t. liabilities 333.8 241.5 38% 

Liabilities + Equity 5,941.1 4,379.5 36% 

• Europolis holds most of its assets in JVs with 
minority partners, hence the increase in Minority 
Interests 

over the next months

• NAV up 2.1% YTD, NNNAV +4.6% due to deferred 
taxes from Europolis

• Includes € 136 m deferred purchase price for 
Europolis

• LTV (=Net Debt / Real Estate Assets) = 55%
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Germany:
€ 785 mn Assets under Develoment

Breakdown of Assets Under Development (per 30.6.2011)

Under 
construction or in 
preparations

Zoned Land:

Tower 185: € 164 m
Skyline Pl.: € 32 m
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Zoned Land:
Key Source of 
Sales in H2

Ongoing Zoning 
Process

Total:      € 32 m
Intercity: € 14 m
Mercedes: € 2m Skygarden: € 57 m

Ambigon:   € 38 m
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Debt Expiry Profile:
€ 3.4 bn Financial Debt*)

Prolongations / repayments 
agreed for most of this 
figure, no critical maturities 
remaining in 2011

Average Cost 

of Debt: 4.2%
(down from 4.7% pre Europolis)
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*) including € 136 mn deferred purchase price for Europolis which is
included under „other liabilities“ in the balance sheet

€ 200m 
Bond 
until 
2016

€ 0.5bn 

Hesse

Portfolio 

until 

2017

€ 135m

Convert.

€ 150

Bond 

€ 136m 
Purchase 
Price

€ 75 m 
Sub. Debt
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Contact details

Florian Nowotny
Head of Capital Markets
Tel.: (+431) 532 59 07 - 518
E-Mail: nowotny@caimmoag.com 

Claudia Hainz

DISCLAIMER 
This presentation handout contains forward-looking statements and information. Such statements are based on our current expectations and certain presumptions and are therefore subject to certain risks and uncertainties.
A variety of factors, many of which are beyond CA Immo’s control, affect its operations, performance, business strategy and results and could cause the actual results, performance or achievements of CA Immobilien Anlagen 
Aktiengesellschaft to be materially different.
Should one or more of these risks or uncertainties materialise or should underlying assumptions prove incorrect, actual results may vary materially, either positively or negatively, from those described in the relevant forward-looking 
statement as expected, anticipated, intended, planned, believed, projected or estimated. CA Immo does not intend or assume any obligation to update or revise these forward-looking statements in light of developments which differ 
from those anticipated.
This presentation does not constitute an offer to sell, nor a request to purchase or apply for securities. Any decision to invest in securities publicly offered by an issuer should be made solely on the basis of the securities prospectus of 
CA Immobilien Anlagen Aktiengesellschaft and its supplements. 
This information is not intended for distribution in or within the United States of America (USA) and must not be distributed or passed to "U.S. persons" as defined under Regulation S of the U.S. Securities Act of 1933 in its present 
form ("Securities Act") or to publications with a general circulation in the USA. This publication does not constitute an offer to sell securities in the United States of America. The securities mentioned herein are not and will not be 
registered in the United States of America according to the provisions of the U.S. Securities Act of 1933 in its present form and may only be sold or offered for sale where registered or excepted from the obligation to register. No 
public offer of shares will be made in the USA.
This document is intended only for persons (i) who are outside of the United Kingdom or (ii) possess sectoral experience of investments under the terms of Article 19 (5) of the U.K. Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (in its present form) (the "Order") or (iii) who are covered by Article 49 (2) (a) to (d) of the Order ("high net worth companies, unincorporated associations" etc.); all such persons are referred to in 
the following as "relevant persons". Those who are not relevant persons may not act on the basis of this document or its content or place their trust therein. All investments or investment activities referred to by this document are 
available only to relevant persons and are entered into only by relevant persons.
“This information is not intended for publication i n the United States of America, Canada, Australia or Japan.” 

Claudia Hainz
Investor Relations
Tel.: (+431) 532 59 07 - 502
E-Mail: hainz@caimmoag.com

www.caimmoag.com/investor_relations/


