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Legal

Á 2Q 2020 results include potential court fees of ~ϵ όнрΦрύ Ƴ ŀǎǎƻŎƛŀǘŜŘ with the action for damages brought by CA Immobilien Anlagen AG in the second 
quarter of 2020 against the Republic of Austria and the state of Carinthia in connection with the privatisation of the federal housing companies 
(BUWOG) completed in 2004 (CA Immofiled the action exempt from court fees and will take legal action if they are required officially).

Á CA Immobooked a positive effect in connection with proceedings concerning the payment of building taxes decided in favour of the CA ImmoGroup 
amounting ǘƻ ϵ 8.9 m (release of provisions for property-related taxes and interest on arrears).

Results

Á Net rental income rose by 10.2҈ ǘƻ ϵ 105.9 m, driven by organic portfolio growth of recent months and higher occupancy levels.

Á The Covid-19 pandemic ƛƳǇŀŎǘŜŘ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ōȅ ϵ όнΦсύ Ƴ ƛƴ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ нлнлΦ Reductions of rent and service charges primarily linked to legal 
restrictions as well as contractually granted lease incentivesƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵ όоΦлύ Ƴ ǿŜǊŜ counterbalanced by opposing effects from the assignment of 
incentive agreements (rent-free periods) amounting ǘƻ ϵ оул k.

Á FFO I ǎǘƻƻŘ ŀǘ ϵ 68.2 m όϵ 0.73 per share) on the key date, an increase of 5.7% on the reference value of last year.

Á EBITDA adjusted 1 up 39.9% yoyŀǘ ϵ ммрΦу Ƴ όнлмфΥ ϵ унΦт ƳύΦ

Á Robust balance sheet profile with strong equity ratio of 48.1% and defensive net LTV of 32.5%. Cash and cash equivalents ǎǘƻƻŘ ŀǘ ϵ тттΦу Ƴ όомΦмнΦнлмфΥ    
ϵ пофΦм Ƴύ ŀǘ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜΦ

Á EPRA NAV (undiluted) ŀǘ ϵ оуΦуп per share, up 14.0% yoyand 1.2% YTD (31.12.2019: ϵ оуΦот ǇŜǊ ǎƘŀǊŜύΦ
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1H 2020 Results
Highlights ςStrong earningsresultdespiteCovid-19 impact

1 Adjustedfor potential court fees associated with the action for damages brought by CA Immoin 2Q 2020 in connection with the privatisation of the federal housing companies (BUWOG)

Portfolio / Development

Á Portfolio occupancy rate maintained on high level at 95.1%.

Á CA Immorecorded a net revaluation result of ϵ(27.0)m on the key date όнv нлнлΥ ϵ όмрΦфύ ƳύΦ Covid-relatedvaluationlosseswere largelyoffsetby gainsin 
the German portfolio (mainly the result of specific property-related adjustments driven by zoning/planning progress on a land plot in Frankfurt and land 
value increases as well as project progress and completion of office projects).
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Business Update
Management update in light of Covid-19

Asset management 

Á Status quo rent collection

Á 99.4% of invoiced rent for 1Q 2020 and 91.9% for 2Q 2020 has been collected.

Á 94.5% of invoiced rent for year to end July has been collected.

Á 90.9% of invoiced rent for July has been collected.

Á Outstanding July rent (9.1%) also includes invoiced rent still within its payment long stop date which we expect to be collected, as well as unpaid rent that

is due from the German hotels (who we are in active dialogue with to settle their outstanding invoice and/or come to agreement on payment plan).

Á To date no tenants have gone bankrupt, and we are monitoring the solvency of our occupiers closely. 

Á Leasing update

Á In total, ~74,900 sqm of rentable effective area was newly let or extended in the first two quarters (2Q 2020: 43,200 sqm). 

Á New lettings and floor space expansions accounted for 24% of all rental agreements, while contract extensions represented 76%.

Development

Á No major Covid-19 disruptions have occurred on CA LƳƳƻΩǎactive construction sites (no negative impact in terms of increased costs and delays).

ÁOver the quarterprogresscontinuedon trackon currently6 developmentsitesunderconstructionwith a total investmentvolumeof~ϵ умт ƳΦ

Á Resultof the urban planningcompetitionfor residentialprojectαEggartensiedlungά in Munichaskeyzoninganddevelopmentmilestonein 1H 2020.

Á No additional development projects are committed at this point andwill onlybe startedif all requirementsandpreconditionsaremet.

Á Zoning/planning for all pipeline projects and preparation work for new developments is proceeding as planned.
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FFO I guidance (FY 2020)

Á/! LƳƳƻ ƎŜƴŜǊŀǘŜŘ ŀ CCh L ƻŦ ϵ мооΦо Ƴ ƛƴ ōǳǎƛƴŜǎǎ ȅŜŀǊ нлмфΦ !ŘƧǳǎǘŜŘ ŦƻǊ ǘƘŜ LƳƳƻŦƛƴŀƴȊ ŘƛǾƛŘŜƴŘ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵ пΦт ƳΣ FFOL ǎǘƻƻŘ ŀǘ ϵ мнуΦс ƳΦ

Á Highly successful disposal of non-strategic Immofinanz stake in 3Q 2019 (the investment generated a total return on investment of ~ϵ 19 m, which translates 
into ~15% on the total investment volume of ~ϵ мол ƳƛƭƭƛƻƴύΦ {ŀƭŜǎ ǇǊƻŎŜŜŘǎ are redeployed into the development business.

Á The benchmark bond issuance in 1Q 2020 with net proceeds of ~ϵ плл Ƴ όŀŦǘŜǊ ōǳȅōŀŎƪ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ŎƻǊǇƻǊŀǘŜ ōƻƴŘǎύ ǿƛƭƭ ŎŀǊǊȅ ~ϵ нΦт Ƴ ƻŦ ƴŜǘ ƛƴǘŜǊŜǎǘ 
expense in business year 2020. While an acquisition in Berlin (Karlsbadoffice building with an investment volume of ~ϵ тс Ƴύ ǿŀǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƭƻǎŜŘ ƛƴ 
1H 2020, remaining proceeds from the bond transaction earmarked for investment property acquisitions have not been deployed yet.

ÁCCh L нлнл ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ŜȄŎŜŜŘ ϵ 126 m όƎǳƛŘŀƴŎŜ C¸ нлмф Ҕ ϵ мнр ƳύΣ ǿƘƛŎƘ ǊŜŦƭŜŎǘǎ among others the Immofinanzsale and corresponding loss of a 
dividend as well as the Covid-19 ǊŜƭŀǘŜŘ ŜŀǊƴƛƴƎǎ ƛƳǇŀŎǘ ŦƻǊ ōǳǎƛƴŜǎǎ ȅŜŀǊ нлнл ŦǊƻƳ ǘƻŘŀȅΩǎ Ǉƻƛƴǘ ƻŦ view.
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Outlook
FFO I 2020 guidanceҔ ϵ мнс Ƴ

AGM and dividend

Á AGM 2020 to be held as a virtual meetingon August 25, 2020.

Á Dividend proposalof ϵ мΦл ǇŜǊ sharein line with guidance.

Á Dividend dates: ex-date (August 27), record date (August 28), paymentday(August 31).
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1H 2020 Results
Key Metrics

1 Adjustedfor potential court fees associated with the action for damages brought by CA Immoin 2Q 2020 in connection with the privatisation of the federal housing companies (BUWOG)  2 Undiluted

Key metrics 1H2020 1H 2019 +/(-)

Rental income ú m 118.1 111.4 6.0%

Net rental income ú m 105.9 96.1 10.2%

EBITDA ú m 90.3 82.7 9.1%

EBITDA adjusted 1 ú m 115.8 82.7 39.9%

EBIT ú m 60.7 195.8 (69.0%)

Earnings before tax (EBT) ú m 69.8 140.0 (50.2%)

Consolidated net income ú m 44.7 103.3 (56.7%)

FFO I ú m 68.2 64.5 5.7%

FFO II ú m 63.8 61.3 4.1%

NAV (IFRS) 2 ú m 3,012.3 2,967.9 1.5%

NAV (EPRA) 2 ú m 3,612.8 3,568.9 1.2%

Key metricsper share 1H2020 1H 2019 +/(-)

Net rental income ú 1.14 1.03 10.2%

FFO I ú 0.73 0.69 5.7%

FFO II ú 0.69 0.66 4.1%

Consolidated net income ú 0.48 1.11 (56.7%)

NAV (IFRS) 2 ú 32.38 31.90 1.5%

NAV (EPRA) 2 ú 38.84 38.37 1.2%
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Á Rental income increase driven by 
portfolio expansion in 2018.

Á Incl. IFRS 16 effects (refer to next 
page for details).

Profit and lossόϵm) 1H 2020 1H 2019 yoy 2Q 2020 2Q 2019 yoy Major earningsdriver (1H)

Rental income 118.1 111.4 6.0% 55.7 53.2 4.7%

Net rental income 105.9 96.1 10.2% 56.3 49.4 14.0%

Other property development
expenses (1.0) (2.1) (50.4%) (0.4) (0.6) (42.8%)

Property sales result 1 30.0 6.5 359.1% 29.9 5.6 434.4%

Income from services rendered 4.3 4.3 (0.3%) 2.0 2.4 (18.7%)

Indirect expenses (49.4) (22.3) 121.2% (36.6) (11.9) 207.8%

Other operating income 0.6 0.2 151.3% 0.3 (0.3) n.m.

EBITDA 90.3 82.7 9.1% 51.5 44.6 15.4%

Depreciation and
impairment / reversal (4.6) (2.3) 99.6% (3.4) (1.2) 187.0%

Result from revaluation (27.0) 114.8 n.m. (15.9) 98.7 n.m.

Result from joint ventures 2.1 0.6 244.3% 2.5 0.2 910.8%

EBIT 60.7 195.8 (69.0%) 34.6 142.4 (75.7%)

Financing costs (18.1) (20.5) (12.1%) (6.7) (11.1) (39.8%)

Result from derivatives 31.8 (40.1) n.m. (4.0) (11.9) (66.7%)

Result from financial investments (1.3) 8.2 n.m. (0.3) 7.4 n.m.

Other financial result (3.3) (3.5) (3.5%) (0.6) (0.6) (3.3%)

Financial result 9.0 (55.9) n.m. (11.4) (16.1) ( 29.0%)

Earnings before tax (EBT) 69.8 140.0 (50.2%) 23.2 126.2 (81.6%)

Income tax 2 (25.1) (36.7) (31.6%) (11.9) (28.4) (57.9%)

Consolidated net income 44.7 103.3 (56.7%) 11.2 97.9 (88.5%)

Á The Covid-19 pandemic impacted net 
ǊŜƴǘŀƭ ƛƴŎƻƳŜ ōȅ ϵ (2.6) m in 1H 2020. 

Á Positive ŜŦŦŜŎǘ ƻŦ ϵ оΦт Ƴ όǊŜƭŜŀǎŜ ƻŦ 
provisions for property-related taxes).
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1H 2020 Results
AdjustedEBITDA up 39.9% yoy

1 Resultfrom tradingandconstructionworks+ Resultfrom the saleof investmentproperties 2 Currentincometaxes+ Deferredtaxes

1

2

5

1

Á Largest value contribution by the sale 
of the Cube office building in Berlin.

2

PropertyFinancingResults Appendix

3

4

Á Includes potential court fees 
(~ϵ нрΦр Ƴύassociated with the 
action for damages brought by 
CA Immoin 2Q 2020 in connection 
with the privatisation of the federal 
housing companies (BUWOG).

3

Á Refer to page 9 for details.

4

ÁLƴŎƭǳŘŜǎ ϵ 5.2 m one-off (release 
of provisions for interest on 
arrears).

5
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1H 2020 Results
10.2% growth in net rental incomeon the previousyear

Á Rental income increase driven by organic 
portfolio growth through development 
completions and acquisitions in the last 18 
months and higher occupancy levels.

Á The Covid-19 pandemic impacted net rental 
ƛƴŎƻƳŜ ōȅ ϵ όнΦсύ Ƴ ƛƴ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ нлнлΦ 

Á The total impact (reductions of rent and 

service charges primarily linked to legal 

restrictions as well as contractually granted 

lease incentives) in ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵ (3.0) m 

was counterbalanced by opposing effects 

from the assignment of incentive agreements 

(rent-free periods) amounting ǘƻ ϵ оул ƪΦ

Á All agreed rent adjustments, such as the 

granting of rent-free periods, are to be 

distributed on a linear basis over the 

respective term of the underlying lease 

agreement. 

Á! ǇƻǎƛǘƛǾŜ ŜŦŦŜŎǘ ƻŦ ϵ оΦт Ƴ όǊŜƭŜŀǎŜ ƻŦ 
provisions for property-related taxes) was 
recorded in connection with proceedings 
concerning the payment of building taxes 
decided in favour of the CA ImmoGroup in 
2Q 2020.

ÁOperating margin (net rental income to rental 
income) stood at 89.6% (1H 2019: 86.2%). 

1H 2020 net rental incomebridgeόϵ Ƴύ Key drivers

2Q 2020 net rental incomeόϵ Ƴύ 1H 2020 net rental incomeόϵ Ƴύ 

+14.0%

PropertyFinancingResults Appendix

105.9

+10.2%
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1H 2020 Results
Covid19-related valuationlosseslargelyoffset by gainsin German portfolio

Austria CEE Germany Total

Investment properties
(7.7) (52.3) 5.4 (54.6)

Construction projects
0.0 (1.4) (2.9) (4.2)

Landbank
0.0 0.0 31.8 31.8

Total
(7.7) (53.6) 34.3 (27.0)

% of FY 2019 value
(1.4%) (2.7%) 1.4% (0.5%)

1H 2020 revaluation result όϵ Ƴύ

FinancingPropertyResults Outlook

Key drivers

Á A rise in fair values in Germany was mainly driven by 
zoning/planning progress on a land plot in Frankfurt and 
land value increases as well as project progress and 
completion of office properties.

Á Lower fair values for hotel properties in Frankfurt and Berlin 
were offset by the aforementioned value uplifts.

Á CA LƳƳƻΨǎhotel propertiesin Austria andGermany 
recordeda negative total revaluationresultof ϵ όмтύ Ƴ 
in 1H 2020.

Á A general reduction in fair values was observed in CEE in 
response to market changes (rise in market yields); however 
fair value rises were also noted on individual properties in 
Warsaw and Budapest due to property-specific factors.

Á Foraround99% of total propertyassets, externalvaluations
werecarriedout on the keydateJune 30, 2020. 

Highlights
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1H 2020 Results
FFO L ŀǘ ϵ 68.2 m 5.7% abovevalueof 2019

1 Incl. at equity propertysalesresult 2 Incl. at equity current incometax  3 Potential court fees associated with the action for damages brought by CA Immoin 2Q 2020 in connection with the privatisation of BUWOG 

Funds from operationsόϵm) 1H 2020 1H 2019 yoy 2Q 2020 2Q 2019 yoy Major earningsdriver (1H)

Net rental income 105.9 96.1 10.2% 56.3 49.4 14.0%

Result from services 4.3 4.3 (0.3%) 2.0 2.4 (18.7%)

Other development expenses (1.0) (2.1) (50.4%) (0.4) (0.6) (42.8%)

Other operating income 0.6 0.2 151.3% 0.3 (0.3) n.m.

Other operating income / expenses 3.9 2.4 58.0% 2.0 1.5 27.8%

Indirect expenses (49.4) (22.3) 121.2% (36.6) (11.9) 207.8%

Result from joint ventures 4.5 0.2 n.m. 4.3 0.1 n.m.

Financing costs (18.1) (20.5) (12.1%) (6.7) (11.0) (39.6%)

Result from financial investments 1.7 7.3 (76.3%) 1.5 6.9 (78.2%)

Non - recurring adjustments 19.7 1.4 n.m. 17.4 (0.0) n.m.

FFO I 68.2 64.5 5.7% 38.2 34.9 9.3%

FFO I per share 0.73 0.69 5.7% 0.41 0.38 9.3%

Property sales result 1 33.4 6.8 390.8% 33.6 5.9 465.1%

Current income tax 2 (12.7) (8.4) 50.6% (6.3) (4.5) 41.5%

Non - recurring readjustments (20.0) (21.4) (6.5%) (17.6) (0.2) n.m.

FFO II 63.8 61.3 4.1% 47.9 36.2 32.2%

FFO II per share 0.69 0.66 4.1% 0.51 0.39 32.2%

1

Á Rental income increase driven by 
organic portfolio growth through 
development completions and 
acquisitions of recent months 
and higher occupancy levels.

3

1

2

Á Adjusted non-recurring effects  
primarily related to:

Á5ŜǾŜƭƻǇƳŜƴǘ ŜȄǇŜƴǎŜǎ όϵ лΦс Ƴύ

Á Financing expensesόϵ όнΦоύ Ƴύ

Á OǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ όϵ (3.7) m)

Á Administrative expenses

όϵ нрΦр Ƴύ 3

2

Á 2Q 2019 figure included Immofinanz
ŘƛǾƛŘŜƴŘ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵ пΦт Ƴ 
(stake sold in November 2019).

3
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Higher occupancy in acquired office buildings Warsaw Spire C, Campus 6.1 (Bucharest) and Visionary (Prague) and completed development projects ViE
(Vienna) and OrhideeaTowers (Bucharest); large scale letting at ErdbergerLaendeproperty in Vienna. 

The Covid-мф ǇŀƴŘŜƳƛŎ ƛƳǇŀŎǘŜŘ ƴŜǘ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ōȅ ϵ όнΦсύ Ƴ ƛƴ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ нлнлΦ

Positive contributionby recentdevelopmentprojectcompletionsMY.O (Munich), Bürogebäude am Kunstcampus (Berlin), MY.B. (Berlin) andCube (Berlin).

Higher personnelexpenseson the back of increasedworkforce.

Higher development service income.

Nodividendpaymentrelatedto ImmofinanzǎƘŀǊŜƘƻƭŘƛƴƎ όнv нлмфΥ ϵ пΦт ƳύΦ 1

3
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1H 2020 Results
CCh L ŀǘ ϵ суΦн Ƴ рΦт҈ abovevalueof 2019

1H 2020 FFO I bridgeόϵ Ƴύ

2

5

1

1 Immofinanzstake sold in November 2019

68.2

PropertyFinancingResults Appendix
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2

3

4

5

4
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1H 2020 Results
Balance sheetasat June 30, 2020

Balancesheetόϵm) 30.06.2020 31.12.2019 +/(-) Comments

Investment properties 4,444.5 4,292.9 3.5%

Properties under development 692.1 817.1 (15.3%)

Own -used properties 13.9 15.0 (7.3%)

Other long - term assets 10.9 12.9 (15.7%)

Investments in joint ventures 66.2 67.8 (2.3%)

Financial assets 78.8 83.7 (5.8%)

Deferred tax assets 2.4 1.8 33.8%

Properties held for trading 33.9 61.3 (44.7%)

Cash and cash equivalents 777.8 439.1 77.1%

Other short - term assets 138.1 97.0 42.3%

Total assets 6,258.7 5,888.7 6.3%

Shareholdersó equity 3,012.4 2,968.0 1.5%

Long - term financial liabilities 2,258.1 1,850.9 22.0%

Other long - term financial liabilities 135.0 164.1 (17.8%)

Deferred tax liabilities 471.3 473.0 (0.4%)

Short - term financial liabilities 203.9 246.5 (17.3%)

Other short - term liabilities 178.1 186.2 (4.3%)

Total liabilities and shareholders ó equity 6,258.7 5,888.7 6.3%

2

2

1
Á Completed development project MY.B 

(Berlin) was reclassified into investment 
properties.

Á Investment property addition by Karlsbad
office building acquisition (Berlin).

Á Sale of Cube office building.

1

Á The increase reflects part of the net proceeds 
in the amount of ~ϵ плл Ƴ ƻŦ  the benchmark 
bond transaction in 1Q 2020 (reduced by 
buyback of existing bonds in the amount of 
~ϵ млл ƳύΦ

2
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1H 2020 Results
Balance sheetmetricsasat June 30, 2020

Balance sheet 30.06.2020 31.12.2019 +/(-)

Total assets ú m 6,258.7 5,888.7 6.3%

Property assets ú m 5,184.5 5,186.4 (0.0 %)

Cash and cash equivalents ú m 777.8 439.1 77.1%

Shareholdersó equity ú m 3,012.4 2,968.0 1.5%

Total debt ú m 2,462.0 2,097.3 17.4%

Net debt ú m 1,656.3 1,682.4 (1.6%)

Secured debt ú m 1,050.8 1,074.0 (2.2%)

Unencumbered property assets ú m 2,496.6 2,370.5 5.3%

Balance sheetratios 30.06.2020 31.12.2019

Equity ratio % 48.1% 50.4% (227 bps)

LTV % 47.5% 40.4% 705 bps

LTV ( net ) % 32.5% 31.9% 52 bps

Gearing % 81.7% 70.7% 1,106 bps

Gearing (net ) % 55.8% 55.8% 4 bps

Total debt / Total assets % 39.3% 35.6% 372 bps

Net debt / Total assets % 26.9% 28.1% (125 bps)

Secured debt / Total assets % 16.8% 18.2% (145 bps)

EBITDA / Net debt (annualised ) x 9.3 9.6

Rating 30.06.2020 31.12.2019

Investment grade rating (Moodyós) Baa2 Baa2

Outlook Stable Stable
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Á EPRA NAV per share (undiluted) was up 14.0% yoy
and 1.2% since the beginning of the year. 

Á A potentially dilutive effect is illustrated. 
However, the ŎƻƴǾŜǊǘƛōƭŜ ōƻƴŘ όϵ нлл Ƴύ ǿŀǎ 
trading out of the money at reporting date. The 
ǎǘǊƛƪŜ ǇǊƛŎŜ ƻŦ ǘƘŜ ŎƻƴǾŜǊǘƛōƭŜ ōƻƴŘǎ ǎǘƻƻŘ ŀǘ ϵ 
30.17 as at June 30 (compared to the share price 
ƻŦ ϵ 29.65). 

Á Full conversion would translate into an additional 
number of shares of ~6.6 m.
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1H 2020 Results
EPRA NAV up 1.2% YTD 

1 Incl. proportional valuesof joint ventures 2 Deferredtaxassetsnet of taxgoodwill 3 Discounted4 Excl. treasuryshares

Net assetvalueόϵm) 30.06.2020
diluted

30.06.2020
undiluted

31.12.2019
undiluted

NAV (IFRS equity ) 3,012.3 3,012.3 2,967.9

Exercise of options 196.6 0.0 0.0

NAV after exercise of options 3,208.8 3,012.3 2,967.9

NAV per share 32.20 32.38 31.90

Value adjustments 1

Own use properties 9.3 9.3 7.5

Properties held as current assets 125.4 125.4 127.3

Financial instruments 0.0 0.0 0.0

Deferred taxes 2 465.8 465.8 466.1

EPRA NAV 3,809.4 3,612.8 3,568.9

EPRA NAV per share 38.22 38.84 38.37

Value adjustments 1

Financial instruments 0.0 0.0 0.0

Liabilities 11.1 (10.9) (99.6)

Deferred taxes 3 (354.4) (350.5) (335.3)

EPRA NNNAV 3,466.1 3,251.4 3,133.9

EPRA NNNAV per share 34.78 34.95 33.69

Number of shares outstanding 4 99,657,313 93,028,299 93,028,299

EPRA NAV per share(undiluted) yoy

+14.0%
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Balance Sheet Ratios
Robust financialprofile with strong equitybase

Interest coverage

Capital structure

Leverage

Unencumberedassetsόϵ Ƴύ
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