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Key Achievements Q1 -3 2025
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Occupancy

Å Occupancy increased from 93.1% to 93.7% ytd and from 88.8% to 93.7% yoy , with improvements in nearly all markets.

Å 34.9% of current vacancy already leased with future lease start dates upcoming.

Income

Å Stable Gross Rental Income at ú178.3m despite shrinking the Investment Portfolio by 15.3% yoy (by book value, ï28.1% by sqm).

Å Reduced landlord leakage improving Net Rental Income by 3.9% yoy to ú155.0m.

Å Grew FFO I by 7.8% yoy to ú93.3m. FFO I for the full year 2025 is expected to be above ú104m (ú1.08 per share).

Book Value

Å Total Property Portfolio (GAV) down 4. 9% to ú4,723m ytd mainly because of non -core asset disposals , L4L flat yoy .

Development

Å Upbeat and Anna Lindh Haus developments in Berlin both advancing on time and on budget with a target blended yield on cost of 5. 4%. 

Å Three more developments are in planning phase (with total costs of ú279m and an average estimated yield of cost of 5.8%). 

Transaction

Å Despite challenging market environment closed 15 transactions in Q1 -3 2025 totalling c. ú480.6m in proceeds at 5% premium to book value. 

Å Two additional disposals closed in Q4 2025 (c. ú10 9m proceeds) with three future sales signed (c. ú98m proceeds).

Balance Sheet / P&L

Å Maintained solid Balance Sheet with an Equity Ratio of 44.8%, Net LTV of 34.9%, a stable Net Debt/EBITDA and stable all - in Cost of Debt at 2.2%.

Å ú85m non-cash positive deferred tax income due to corporate tax rate reduction in Germany (15% Ą 10% by 2032).

Å Three consecutive profitable quarters resulting in positive Q1 -3 2025 net result of ú149.6m (úï33.4m in Q1 -3 2024).

Capital Return

Å Cancelled 5.3m treasury shares (c. 5.3% of share capital) and launched a new share buyback programme for up to 2% of shares in Q3 2025 .

Å Acquired 1.1 m shares for total cost of ú27m at 10% discount to IFRS NAV under new programme .

Disciplined Operations

Å Improved operating leverage reducing Indirect Expenses by 10.6% yoy .
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Macroeconomic & Market Environment
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Macroeconomic Environment

Economy

Sentiment

Inflation

Interest 
Rates

Politics

Å Although the new US ïEU trade agreement includes higher tariffs, it sharply 
reduces policy uncertainty. Loss of US markets by non -European countries 
will likely lead to trade diversion towards Europe ïthis is positive for 
inflation but will put more pressure on Euroepan industry.

Å Business surveys, are trending sideways and are still in contractionary 
territory, pointing to growth being weak in the coming quarter.

Å Unemployment rate remained very low at the end of Q3 ranging from 3.0% 
in Czechia to 5.5% in Austria. 

Å Expansion in the services sector is slowing, and companies also report falling 
labor shortages ïall suggesting a loosening labor market. 

Å Inflation is expected to remain slightly above 2% in 2025 while a more 
substantial fall is expected in 2026 due to improved import prices and 
softening labor market.

Å The case for a longer pause has strengthened since the ECB last cut rates in 
June, with inflation remaining persistently around the 2% target. 

Å Fragile coalitions of traditional political parties held together via higher 
spending/borrowing.

Å Lack of action increases the likelihood of success for status -quo challengers 
across Europe.

Occupancy 
Demand

Vacancy

Rents

Yields

Transaction 
Activity

Access

to Finance

Å Soft economic activity continues to weigh on demand.
Å 3Q 2025 YTD Net Take -up marginally lower than expected in Germany, but 

only thanks to the exceptional result in Frankfurt. Positive development in 
CEE markets.

Å Leases contract on a net basis - streak of negative net -absorption continues 
in most German markets. 

Å Across Germany, vacancy levels reflect lower demand a present the market 
with a situation last experienced more than a decade ago. Munich most 
likely to see gradual improvement.

Å Prague and Warsaw on a positive trajectory, Vienna is flat while Budapest is 
likely to experience more pressure in 2026.

Å Rental growth present in most CAI markets, but pace is decelerating.
Å Prime continues to attract top rent; secondary suffers while overall market 

average stalls.

Å Achieved yield spectrum is relatively wide as deals are scattered across all 
return profiles. Prime deals are sparce with a few cases in the mixed -use 
segment skewing the evidence.  

Å Yields stagnant in Budapest, Warsaw all other markets indicate slight 
compression.

Å Office transaction volumes slipped in Munich, Frankfurt and Vienna YTD. 
Prague hitting record volumes, Budapest active again.

Å Average deal volume slowly increasing, but ú100m+ deals remain rare.

Å Banks consider prime product while at the same time being more generous 
to what prime actually means .

Å Potential for further minor base rate cuts.
Å Unsecured financing market accessible.

Office Market Environment 

Employment

Challenging but gradually improving environment: modest macro stability amid persistent risks, while office markets show subd ued demand but firm rents and easing 
vacancy pressures.
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Key Strategic Priorities
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Focus on 
Profitability

Accelerate        
Non -Core 
Disposals

Simplify 
Business Model

Maintain 
Balance Sheet

Accretive               
Re- Investment

Return of 
Capital

Select External 
Investment

Å Borrow debt when available, address upcoming maturities well in advance of contractual repayment.

Å Maintain <=50% gross LTV, ICR >=2.5x, equity ratio of >= 45%.

Å Endeavour to maintain IG rating.

Å Drive performance through prime portfolio quality and less dilution from low returning assets.

Å Reduce vacancy / capture rent reversion.

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

Å Increase critical mass and economies of scale in Berlin and Munich.

Å Dispose assets that donôt fit location, specification, technology, certification, sustainability, and earnings potential.

Å Potential further market exits in the course of continuous portfolio optimisation .

Å Divest JVôs and non-controlling financial investments.

Å Continued outsourcing of non -value add activities  (e.g. construction  management , property  management ).

Å Organizational streamlining  as geographic  footprint  shrinks . 

Å Organic growth through continued profitable development and re -development of portfolio assets.

Å Offset declining earnings from sales with profitable development income / gain.

Å Cancelled 5.3m treasury shares (c. 5.3% of share capital) and launched a new share buyback programme for up to 2% of shares.

Å ú1.00 per share ordinary dividend paid out in May 2025 (+25% yoy ).

Å Maintain critical mass, grow asset base in core markets (Berlin, Munich) through select external investment.

Å Focus on higher value add development / re -development opportunities / high quality income producing with reversionary potential .

Å Screening and bidding opportunities, havenôt missed anything yet. Nice to have not need to have.

Priorities Select Steps
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Future Return Drivers and Select Steps
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Return Drivers

Lease Up 
Vacancy

Capture 
Reversion

Organic 
Portfolio 
Growth

Disposal of 
Non -Core 
Assets

Distribute post 
Non -Core 
Disposals

Å Sell assets, which are non -strategic due to location, size, quality, where incremental return is below target, or where all valu e creation has been 
achieved. 

Å Additional to the disposals closed in Q1 -3 2025 CA Immo closed two more disposal s with a headline price of around ú109 m and signed contracts 
for the sale of additional properties with headline prices totalling c. ú98m and is in exclusivity with headline prices totalling c. ú24 1m . 

Å Signed 143 leases in Q1 -3 2025 totalling c. 101,600 sqm above expected rental value (ERV) reducing portfolio vacancy to 6.3%.

Å 34.9% of current vacancy already leased with future lease start dates.

Å ú12m of potential GRI (annualised ) increase from full reversion lease -up of vacancy.

Å Reversionary potential of 18% in Germany which will generate c. ú22m of GRI.

Å Q3 2025 like - for - like in -place GRI increase of 3.7%.

Å Net rental income increase of 3.7%, FFO I increase of 7.8% compared to Q1 -3 2024.

Å Underrented nature of German core market allows for continued upside despite slowing future growth.

Å Two developments under construction to generate c. ú234m of additional GAV and c. ú23m of GRI (5.4% yield on cost).

Å Three developments in planning to generate c. ú278m of additional GAV and c. ú16m of GRI (5.8% yield on cost).

Å Remaining hold landbank 1) consisting of two assets in Berlin with a buildable GLA of c. 58,000 sqm.

Å Cancelled 5.3m treasury shares (c. 5.3% of share capital) and launched a new share buyback programme for up to 2% of shares in Q3 2025.

Å Dividend of ú1.00 per share for FY 2024 paid out in May 2025 (3.8% dividend yield on FY 2024 IFRS NAV and 4.4% on ex div. date share price). 

Select Steps  / Impact 

Select 
Acquisitions

Å Continuous screening of market opportunities.

Å Recently bid and underwritten several projects in Berlin and Munich, all with value -add or re -development potential.

Å Screening and bidding opportunities, havenôt missed anything yet. Nice to have not need to have.

1) Excl. Millennium Tower plot in Frankfurt



Hochhaus am Europaplatz, Berlin Ź

PORTFOLIO OVERVIEW

Grasblau , Berlin ŷ Heidestraße 58, Berlin ŷ John F. Kennedy Haus, Berlin Ź
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Total Portfolio
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Total Portfolio (GAV) Basis 2018 2019 2020 2021 2022 2023 2024 Q3 2025 + / ( - )

Investment Properties 1) úm 3,760.4 4,307.9 4,736.0 4,995.5 4,978.7 4,753.9 4,255.3 3,797.8 (10.8%)

Active  Development Under Construction úm 406.1 546.0 425.7 765.8 321.4 116.8 224.5 316.5 41.0%

Active  Development In Planning úm - 51.3 45.9 157.9 142.0 52.5 58.4 101.0 72.9%

Landbank úm 289.9 280.6 354.2 259.8 216.9 191.9 177.2 17 5.0 (0.5%)

Other 2) úm 14.1 0.5 34.4 75.2 251.4 43.9 249.3 33 2.9 33.0%

Total Portfolio 1) úm 4,470.6 5,186.4 5,596.2 6,254.2 5,910.5 5,159.0 4,964.8 4,723.1 (4.9%)

Total Portfolio by  Region 1)  Total Portfolio by  Investment Stage 1)  Total Portfolio by  City 1)  

1) Excl. JVs, incl. own used properties & RoU Assets 2) Incl. assets held for sale

Financials Returns Capital Markets AppendixPortfolio
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Investment Properties ï KPIós (I)
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Investment Properties by  Region 1)

Investment Properties 1) Basis 2018 2019 2020 2021 2022 2023 2024 Q3 2025 + / ( - )

Properties # 74 77 79 74 64 63 53 43 (10)

Gross  Leasing Area (GLA) sqm 1,403,966 1,443,364 1,373,773 1,320,279 1,114,719 1,101,287 938,524 769,734 (18.0%)

Gross  Asset Value (GAV) úm 3,760.4 4,307.9 4,736.0 4,995.5 4,978.7 4,753.9 4,255.3 3,797.8 (10.8%)

Office Share (GAV) % 87.7% 88.3% 90.3% 91.3% 93.6% 93.5% 95.8% 97.9% 210 bps

In -Place GRI ( annualized ) úm 213.5 226.4 239.3 224.8 210.2 235.1 230.9 204.1 (11.6%)

Average In -Place Office Rent ú/sqm / month 14.6 15.2 15.7 16.9 18.1 20.4 21.4 22.2 3.8%

Gross  Initial Yield % 5.7% 5.3% 5.1% 4.5% 4.2% 4.9% 5.4% 5.4% (5) bps

WAULT to  Break Years 4.4 3.2 4.5 3.8 4.5 4.6 4.7 4.3 (8.5%)

SQM Occupancy % 92.8% 93.9% 94.2% 88.5% 86.0% 87.8% 93.1% 93.7% 64 bps

Investment Properties by  City 1)

1) Excl. JVs, incl. own used properties & RoU Assets

Financials Returns Capital Markets AppendixPortfolio
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Investment Properties ï KPIós (II)

9

GAV (úm) Q3 ó25FY ó24 +/( - )

Austria 233.6 235.4 (0.8%)

Czechia 299.8 468.2 (36.0%)

Germany 2,586.2 2,795.4 (7.5%)

Hungary 205.5 289.7 (29.1%)

Poland 472.6 466.6 1.3%

Total 3,797.8 4,255.3 (10.8%)

In -Place GRI (úm)1) Q3 ó25FY ó24 +/( - )

Austria 18.1 17.4 3.9%

Czechia 14.9 28.0 (46.8%)

Germany 120.0 128.9 (6.9%)

Hungary 17.4 24.6 (29.4%)

Poland 33.8 32.0 5.6%

Total 204.1 230.9 (11.6%)

GLA ( sqm ) Q3 ó25FY ó24 +/( - )

Austria 96,268 96,679 (0.4%)

Czechia 67,123 140,867 (52.3%)

Germany 364,677 425,333 (14.3%)

Hungary 105,925 141,420 (25.1%)

Poland 135,741 134,225 1.1%

Total 769,734 938,524 (18.0%)

Gross Initial Yield  (%) 2)  Q3 ó25FY ó24 +/( - )

Austria 7.7% 7.4% 34 bps

Czechia 5.0% 6.0% (102 bps)

Germany 4.6% 4.6% 1 bps

Hungary 8.5% 8.5% (4 bps)

Poland 7.6% 7.3% 30 bps

Total 5.4% 5.5% (6 bps)

WAULT to  Break Q3 ó25FY ó24 +/( - )

Austria 3.8 3.9 (2.9%)

Czechia 2.7 2.6 1.3%

Germany 5.2 5.8 (11.6%)

Hungary 3.4 3.4 (0.6%)

Poland 2.9 3.1 (5.1%)

Total 4.3 4.7 (7.0%)

Footnote: Excl. JVs  1) In -Place GRI = Annualized in Place 2) Excl. own used properties, RoU assets & assets in stabilization

SQM Occupancy  (%) 2) Q3 ó25FY ó24 +/( - )

Austria 97.6% 96.1% 147 bps

Czechia 99.2% 95.4% 378 bps

Germany 95.0% 94.4% 60 bps

Hungary 82.5% 85.4% (284 bps)

Poland 93.6% 92.5% 115 bps

Total 93.7% 93.1% 63 bps

Financials Returns Capital Markets AppendixPortfolio



Market Gross  Asset Value (úm) In - Place GRI (úm) Gross Initial Yield  (%) 1) SQM Occupancy  (%)

Q3 ó25 Q3 ó24 +/( - ) Q3 ó25 Q3 ó24 +/( - ) Q3 ó25 Q3 ó24 +/( - ) Q3 ó25 Q3 ó24 +/( - )

Austria 233.4 233.9 (0.2%) 18.1 16.7 8.4% 7.7 7.1 +62 bps 97.6 90.0 +767 bps

Czechia 299.8 285.4 5.0% 14.9 16.4 (9.3%) 5.0 5.7 (78 bps) 99.2 98.0 +121 bps

Germany 2,582.1 2,566.8 0.6% 119.6 114.1 4.9% 4.6 4.4 +19 bps 95.0 92.9 +205 bps

Hungary 205.5 239.3 (14.1%) 17.4 18.1 (3.8%) 8.5 7.6 +91 bps 82.5 78.8 +373 bps

Poland 447.1 450.0 (0.7%) 33.8 31.2 8.3% 7.6 6.9 +62 bps 93.6 88.8 +476 bps

Total 3,767.9 3,775.5 (0.2%) 203.8 196.5 3.7% 5.4 5.2 +20 bps 93.7 90.3 +340 bps

Portfolio Overview

Investment Properties ï Like - for -Like -Performance Q3 2025 vs Q3 2024

10

Financials Returns Capital Markets AppendixPortfolio

Key Drivers Q3 2025 vs Q3 2024

Å Gross asset value decrease decreasing slightly by ï0.2%, with biggest impact in Hungary, where all assets have seen a devaluatio n of on average ï14.1%. Czechia 

and Germany have seen a yoy increase of 5.0% and 0.6% with a small valuation gain in Germany in Q1 -3 2025 and the Danube House refurbishment being the main

impact in the Czech portfolio.

Å 7.4% higher rental income (P&L) especially in Poland, Germany Austria and Hungary, Czechia decreased because of the Danube Ho use refurbishment. In -Place GRI 

(annualized) increase of 3.7% with main drivers in Austria (+8.4%), Poland (+8.3%) and Germany (+4.9%). The main driver for t he higher in -place GRI was the 

occupancy increase in most assets. In Czechia, again the Danube House refurbishment has a negative impact on In -Place GRI.

Å Total yield increasing slightly by +20bps with main driver revaluation loss in Q2 - Q4 2024. Only Czechia has seen a yield compr ession with main driver being the 

Danube House refurbishment.

Å Occupancy (by sqm) increasing by +340bps. All increases based on successful leasing operations. Most significant increase in Austria +767bps and Poland by 

+476bps. 

Not e: Like - for - like comprises only investment properties, that were stabilized at both key dates. Excluded Assets: Quartiersgarage (Mainz), Hallesches Ufer, Spreebogen (Berlin) , Intercity,  Busterminal & Campanile (Frankfurt), 
MT1 (Budapest), Kavci Hory (Prague)  1) In -Place GRI ( annualized) / Book Value  
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Investment Properties ï Leasing Overview  Q1-3 2025
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Å In Q1 -3 2025, 452 leases were sourced, and 143 leases were signed for a total of 101,578 sqm of rentable floor space. 

Å 44% of the total accounted for new leases and expansion of space or pre - leases, 56% were renewals. 

Å Office space accounted for around 84% of total letting activity. 

Å The average size per lease was c. 925 sqm in Q1 -3 2025, compared to c. 820 sqm in FY 2024.

Å The conversion ratio (leases signed / leases sourced) on a 12 -monts rolling basis was at 22.6% (stable to FY 2024 at 22.6% and u p from FY 2023 of 14.5%).

Å 75 leases were signed but havenôt started as at balance sheet date.

Å 27 leases with 16.8k sqm representing 34.9% of current vacant space were signed with future start dates. Consequently, contra ctu al occupancy (occupancy including 
signed leases not yet started) reached 96%.

Å In Q4 2025 9.5k sqm of leases are set to expire, representing a total annual GRI of ú1.6m. 

Key Drivers

Market
New Leasing 

( sqm )
Renewal

( sqm ) 
Total Leasing 

( sqm )
Total Leases  

Signed  (#)
Total GRI p.a. 

(úm)
Average Office 
Rent  (ú psqm )

+ / ( ï) to  
ERV (%) 1)

WAULT to 
Break (Yrs.)

WAULT to 
End (Yrs.)

WAULT to 
Last Ext. (Yrs.)

Berlin 5,032 1,840 6,871 8 1.9 30.4 (1.9%) 3.8 7.3 8.7

Budapest 8,125 14,397 22,522 32 3.8 13.2 5.0% 3.3 4.4 4.4

Frankfurt 6,282 9,458 15,740 13 5.3 28.4 1.1% 4.0 5.7 9.1

Munich 1,579 3354.35 4,933 9 1.4 22.9 12.5% 3.8 4.6 5.5

Prague 14,484 10,926 25,410 30 5.7 17.4 4.4% 4.3 4.6 6.8

Vienna 1,727 5,014 6,740 23 1.0 13.1 (18.6%) 5.1 5.3 5.1

Warsaw 7,906 11,455 19,361 28 4.3 17.2 5.1% 4.6 5.5 5.6

Total 45,135 56,443 101,578 143 23.5 19.7 0.4% 4.3 5.1 6.2

Financials Returns Capital Markets AppendixPortfolio

1) Only office leases  
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Investment Properties ï Significant  Leases  Signed  YTD

Postepu  14, Warsaw

Country Poland

Status
Investment 

Property

Sector Office

GLA 34,588 sqm

Leases
Signed

3

GLA 
Signed

22,055 sqm

Contract . 
Occupancy

100%

Amazon Court, Prague

Country Czechia

Status
Investment 

Property

Sector Office

GLA 23,273 sqm

Leases
Signed

8

GLA 
Signed

10,054 sqm

Contract . 
Occupancy

98%

Capital Square, Budapest

Country Hungary

Status
Investment 

Property

Sector Office

GLA 34,010 sqm

Leases
Signed

18

GLA 
Signed

8,583 sqm

Contract . 
Occupancy

90%

ONE, Frankfurt

Country Germany

Status
Investment 

Property

Sector Office

GLA 68,653 sqm

Leases
Signed

6

GLA 
Signed

7,886 sqm

Contract . 
Occupancy

100%

Millennium Tower III, Budapest

Country Hungary

Status
Investment 

Property

Sector Office

GLA 20,963 sqm

Leases
Signed

2

GLA 
Signed

7,338 sqm

Contract . 
Occupancy

100%

Kontorhaus, Munich

Country Germany

Status
Investment 

Property

Sector Office

GLA 28,744 sqm

Leases
Signed

1

GLA 
Signed

6,106 sqm

Contract . 
Occupancy

99%
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Investment Properties ï Tenant  Base

Tenant Industry Distribution 

Å Well -staggered lease maturity profile with shorter average WAULTs in 

CEE leading to higher churn rates.

Å High degree of blue -chip tenants. No industry dependency due to 

diversified tenant structure.

Å Largest tenant KPMG accounts for 15.6% of In -Place GRI (Annualized 

Rental Income). All other tenants have a share of <10%.

Å 100% of leases across the entire portfolio are euro -denominated.

Å Top 20 tenants account for 45% of In -Place GRI with a WAULT of 4.7 

years.

Key Facts
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Investment Properties ï Certification  Overview
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Certified Portfolio 1) Certification  Split by  Book Value 1)

ú3.8bn

Å The certification rate increased from 79% (FY 2024) to 82% as of Q3 2025.

Å 30 IP assets are certified acc. to DGNB, BREEAM or LEED standards. Warsaw Spire Building B and C are currently in certificati on process (certification rate incl. in 

certification: 87%).

Å In 2025, 5 certified investment buildings ( Storchengasse , Bartok Haz, IP West, IC Berlin, Visionary) and 3 IP assets with no certificate ( Bitwy , Buckower Chaussee, 

Parkhaus RT) have been sold, 7 IP assets have been reclassified to IFRS 5 (MT1, Kavci Hory , Spreebogen , Quartiersgarage , Frankfurt Bus Terminal, Campanile, Intercity 

Hotel Frankfurt), and certification process of Hochhaus am Europaplatz has been completed.

Å By regional segments, 92% of German IP assets are certified, 75% of CEE assets, 0% of Austrian assets (by book value).

Certification  Key Facts

1) E xcl. short-term property assets, excl. Karlsbad 11 and HalleschesUfer (reclassified to IP under development) 
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Investment Properties ï EPC Overview
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Portfolio by  EPC Classes 1)2) EPC Split  by  Book Value 1)

ú3.8bn

Å The charts above show energy efficiency classes acc. to Energy Performance Certificates (EPC).

Å As at the reporting date, around 68% of the investment properties (by BV) had an energy efficiency class A / 10%<NZEB, B or w ere classified as Top 15% in terms of 

energy efficiency.

Å 80% of IP assets (by book value) meet EU Taxonomy DNSH criteria (EPC C or better, Top 30% or better).

Å A / 10%<NZEB: EU Taxonomy aligned properties completed after 2020 are min. 10% below Nearly Zero Energy Building Standard (= ref erence value in German EPCs). 

This category includes all project completions from 2021 in Germany and Prague.

Å German assets were classified according Top 15% -benchmarks provided by Drees & Sommer ( Dreso ). All German assets are Top 15% or min. 10%<NZEB, except for 4 

assets ( Schöneberger Straße , Königliche Direktion , Heidestraße , Kontorhaus are classified Not Top 30%).

Å Polish assets were classified according Top 15% -benchmarks provided by Dreso . 2 assets are Top 15%, the other assets are Not Top 30%).

Å One property in Austria currently has no EPC ( Lände 3 D + Gas station). 

EPC Key Facts

EU Taxonomy  
DNSH aligned

1) German and Polish assets were classified acc. to Drees & Sommer Benchmarks in Q3 2025, from 2018 -2024: DGNB bridge (German as sets). Basis: Total IP assets (43), excl. 7 short - term property assets ( Spreebogen , MT1, Kavci Hory , 
Intercity Hotel Frankfurt, Quartiersgarage , Frankfurt Bus Terminal, Campanile), excl. Karlsbad 11 and Hallesches Ufer (reclassified to IP under development) 2) Book values incl. Right of Use. 
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Investment Properties ï CRREM 1.5 ° C Benchmark Alignment
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Group CO2 Emissions  Intensity  (kgCO2 psqm ) vs. CRREM Benchmark 1 )
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1) CRREM Projections made using the CRREM V2.7 Pathway Tool, based on grid decarbonisation index and Heating and Cooling Degree Days
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CRREM Key Facts

Å Carbon Risk Real Estate Monitor (CRREM) is an important benchmark for property decarbonisation towards climate neutrality in line with 1.5 ° C warming target.

Å Strong reduction of portfolio in -use operational carbon emissions per sqm due to increase in energy efficiency and green electri city procurement from 2021.

Å Based on 2024 carbon emissions intensity, average portfolio performance is nearly 70% below the CRREM benchmark.

Å Strong potential for further reduction of carbon intensity in Germany and Austria from green tenant electricity procurement.
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Development Properties ï Track Record
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Properties Held

Total Costs Invested  ( as  at Year of  Completion )

Å Since 2011 CA Immo has developed 

assets with a total cost of c. ú2.9bn. 

Å Total GDV at completion was c. ú3.7bn.

Å Incl. financing costs the profit based on 

the GDV at completion was c. ú839m.

Å Out of that CA Immo still owns assets 

worth c. ú2.5bn, which implies a profit 

of c. ú869m. 

Å The rest of the assets has been sold for 

a total of c. ú1.9bn, which implies a 

profit of c. ú561m. 

Å This implies a value increase of c. 

ú346m for assets still held and c. 

ú294m for assets sold from GDV to 

book value / sales price.

Å These numbers do not include zoning 

projects, project under construction or 

projects, that have been planned but 

have not been constructed. 

Å All in all, CA Immo has not had a single 

loss -making project.

CA Immo Development Track Record
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Development Properties ï Overview
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Properties 1) City Main Use #
Construction 

Start
Completion

Buildable  
GLA ( sqm )

Book Value 
(úm)

Total Costs 
(úm)

Costs 
Outstanding 

(úm)

Gross Yield on 
Cost

Pre - Leased  
 

Upbeat Berlin Office 1 2021 2026 34,911 252.5 302.8 54.1 4.9% 100%

Anna Lindh Haus Berlin Office 1 2024 2026 16,200 64.0 126.8 68.4 6.7% -

Total Active  Developments  Under Construction 2 51,111 316.5 429.6 122.5 5.4% 64%

Karlsgärten Berlin Office 1 2025 2027 11,295 48.7 85.3 37.8 5.6% -

Skygreen Berlin Office 1 2026 2029 18,195 38.5 138.6 96.4 5.7% -

Humboldthafen Berlin Office 1 2026 2028 6,395 13.8 55.5 40.7 6.2% -

Total Active  Developments  In Planning 3 35,885 101.0 279.4 174.9 5.8% -

Millennium Tower Frankfurt Office 1 - - 114,612 71.4 1,026.2 954.5 - -

EC -  Hamburger Höfe 04 Berlin Office 1 2030 2032 27,999 29.0 265.8 211.8 - -

EC -  MK 08 Berlin Office 1 2030 2033 30,240 36.5 330.2 293.2 - -

Total Landbank Hold 3 172,851 137.0 1,622.2 1,459.5 - -

Landbank Sale - - 7 - - 99,186 38.0 - - - -

Total Landbank - - 10 - - 272,037 175.0 - - - -

Total Development Properties - - 15 - - 359,032 592.5 - - - -

Key Drivers Q1 - 3 2025

Å Reclassification of Skygreen (former Hallesches Ufer investment property) property in Berlin to projects in planning as the property has been vacated and is set for 

demolition and redevelopment. 

Å Landbank Sale assets include three residential land plots in Berlin, Duesseldorf, and Essen, the Viertel Four land plots in M uni ch, and one remaining non office use land 

plot in Berlin. All land plots do not fulfil CA Immoôs requirements in order to develop them in terms of location, sector, or size.

1) E xcl . JVs 
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Active  Developments  Under Construction ï Upbeat  Update
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Description

Å Landmark office tower with three interconnected sections 
(5, 11, and 19 floors, up to 82 m high).

Å Underground parking for cars and ~300 bicycles, incl. e -
charging facilities.

Å Construction follows the highest sustainability, health and 
connectivity standards incl. extensive digital, interconnected 
functions. 

Å Upbeat is developed towards DGNB (Gold), WiredScore
(Platin), and WELL Core (Gold) standards.

Å Primary energy consumption is targeted to be significantly 
below the current requirements.

Å 100% pre - leased.

Timing

Å Start of construction works in 2021.

Å Completion expected at the beginning of 2026. 

Å Tenant handover planned in Q2 2026.

Status

Å >90% of costs awarded.

Å Tenant handover preparations started.

Financials

Å Total costs of c. ú303m.

Å C. ú15.0m of in-place GRI with WAULT to break on 
completion of 15 years.

Å Forecast yield on cost of c. 4.9%.
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Portfolio Overview

Active  Developments  Under Construction ï Anna Lindh Haus  Update

20

Description

Å Class A office building with an iconic architecture, cutting 
edge sustainability credentials, excellent connections to 
public / private transportation, and high visibility and 
proximity to the core of Berlinôs governmental district.

Å 15,195 sqm of GLA over seven floors above ground.

Å Sustainable hybrid timber building with 2 roof terraces, F&B 
outlet, green courtyard and 300 indoor bike spaces.

Å ï37% lower energy demand, 50% less energy intensity (20 
kg COИ/sqm), fully electrified & PV on 30ï50% of the roof 
for zero -carbon operations. 

Å 1/3 lower embodied carbon and 100% rainwater reuse, 
aiming for platinum certifications.

Timing

Å Start of construction works in 2024.

Å Completion expected at the end of 2026.

Status

Å C. 75% of tendering completed and awarded below budget. 

Å Earthworks and foundations done. 

Å Leasing process started end of 2024, head of terms signed 
with two tenants that would bring pre - leasing to 100%.

Financials

Å Total unlevered costs of c. ú127m.

Å Anna Lindh Haus is expected to generate c. ú8.4m of in-
place GRI.

Å Forecast unlevered yield on cost of c. 6.7%.
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Active  Developments  In Planning  ï Karlsgärten Update

21

Description

Å Am Karlsbad 11 investment property was fully vacated and 
reclassified as development property (renamed 
ñKarlsgärten ò) in Q1 2024.

Å Business plan to reposition well located ageing office asset 
at end of lifecycle.

Å Full refurbishment with new facade, technical systems, fit -
out, an additional floor and new balconies, which leads to a 
higher GLA.

Å The building is targeted to be designed to DGNB Gold and 
will be developed in accordance with the expected 
requirements resulting from EU Taxonomy regulations.

Timing

Å Start of construction works in March 2025.

Å Completion expected beginning of 2027.

Status

Å Preliminary building permit received (increase of 10% GLA 
achieved) and building permit application submitted.

Å Tendering and demolition process ongoing.

Å Exclusivity for 100% prelease (15Y lease to break, credit 
tenant) .

Financials

Å Total unlevered costs of c. ú85m (including land/existing 
building).

Å Karlsgärten is expected to generate c. ú4.8m of annualized 
GRI.

Å Forecasted unlevered yield on cost of c. 5.6%. 
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Active  Developments  In Planning  ï Skygreen  Update
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Description

Å Demolition of the existing building at Hallesches Ufer and 
construction of a new Class A office property featuring a 
distinctive timber -hybrid design.

Å The architectural concept includes a grand central atrium, 
green terraces on upper floors, and integrated amenities on 
the basement and ground levels.

Å The development aims to create a connected campus with 
the adjacent Grasblau building, reinforcing CAIôs position in 
the submarket.

Å Sustainable features include district heating, photovoltaic 
systems, and a timber -hybrid structure to minimize 
operational carbon footprint, all in a central and green 
location near Potsdamer Platz.

Timing

Å Reclassification from investment property to development 
property in Q1 2025.

Å Start of construction works (demolition of the existing 
building) in June 2025. Demolition planned to be completed 
by the end of 2025.

Å Completion expected in 2029.

Å Initial leasing activities will be started soon.

Status

Å Currently in planning phase.

Å Permit: Approval according to §34 BauGB expected.

Financials

Å Total unlevered costs of c. ú139m.

Å Skygreen is expected to generate c. ú7.9m of in-place GRI.

Å Forecast unlevered yield on cost of c. 5.7%.
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Active  Developments  In Planning  ï Humboldthafen Update

23

Description

Å Unique location directly at the waterfront of Humboldthafen
and only a footstep away from Berlinôs main railway station. 

Å Building will provide for 6,125 sqm of GLA over eight floors 
above ground.

Å The building is targeted to be designed to DGNB standards 
and will be developed in accordance with the expected 
requirements resulting from EU Taxonomy regulations, fully 
electrified, energy -efficient building (<50 kWh/sqm), net -
zero carbon ready (solar panels, heat pumps, green 
electricity).

Å 200 sqm communal roof terrace, green façades, 50% green 
roof and rainwater retention.

Å 600 sqm retail/F&B space, 450 sqm mezzanine for flexible 
use.

Timing

Å Start of construction works planned in 2026 (subject to 
status of leasing).

Å Completion expected in 2028.

Status

Å Currently in planning phase (concept design in progress).

Å Building permit expected in 2025 or 202 6.

Financials

Å Total unlevered costs of c. ú56m.

Å Humboldthafen is expected to generate c. ú3.4m of in-place 
GRI.

Å Forecast unlevered yield on cost of c. 6.2%.
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Portfolio Overview

Development Properties ï Forecast Income Contribution

241) Assumptions : Development completions  as at current  planning ; Full  in -place GRI impact  developments  at completion ; Full  impact  ONE assumed  in 2025; Excl. disposals

In - Place GRI Development Contribution 1)

Å Final lease -up and stabilization of ONE 

plus four properties under construction 

and in planning are expected to grow 

in -place GRI by c. 20% from ú204m in 

Q3 2025 to ú245m (excluding 

disposals, excluding further lease up / 

reversion of in -place). 

Å Of that properties under construction 

(Upbeat and Anna Lindh Haus) make 

up ú23.4m and projects in planning 

(Humboldthafen , Skygreen and 

Karlsgärten ) make up ú16.1m.

Å Additional upside potential from further 

developments (in zoning or early 

planning processes) as well as 

reversionary potential (especially 

Germany) and inflation indexation. 

Key Drivers
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Portfolio Overview

Development Properties ï Forecast GAV / NAV Contribution

251)  Assumptions : Development completions  as at current  planning ; Full  impact  developments  at completion ; Excl. disposals

IFRS NAV Development Contribution 1)

Å Like - for - like upon completion of 

current pipeline, Germanyôs share of 

the investment portfolio will increase 

from 71% to 74% of total, with Berlin 

representing the largest market with 

47% of the investment portfolio.

Å Upon completion the investment 

portfolio will increase by c. 14%.

Å Like - for - like upon completion of 

current pipeline CA Immoôs IFRS NAV 

will grow by c. ú254m from 

development progress / completions of 

committed and planned development 

projects. 

Å Additional upside potential from further 

developments (in zoning or early 

planning processes).

Investment Portfolio Development Contribution 1) Key Drivers
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Capital Rotation

Transaction Overview

261) 100%, not only  CAI share
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Capital Rotation Strategy

Å Focus on owning assets in core markets that fulfil criteria in terms of location, quality, tech, spec, certification, sustain abi lity and earnings potential.

Acquisitions / Disposals 1) Basis 2019 2020 2021 2022 2023 2024 Q1 - 3 2025

Total Closed  Acquisitions # 2 3 1 1 1 -    1

Cumulative  since  2018 2 5 6 7 8 8 9

Germany úm 3.0 131.2 1.6 98.6 26.5 - 0.2

Poland úm - 87.0 - - - - -

Total Closed  Acquisitions úm 3.0 218.2 1.6 98.6 26.5 - 0.2

Cumulative  since  2018 3.0 221.3 222.8 321.4 347.9 347.9 348.1

Total Closed  Disposals  # 8 6 17 22 13 14 15

Cumulative  since  2018
8 

14 31 53 66 80 95 

Austria úm 146.2 54.6 48.7 45.3 125.0 81.5 20.1

Czechia úm - - - - - - 67.0

Germany úm 91.2 231.8 140.8 190.7 380.6 277.3 266.1

Hungary úm 1.2 - 16.3 30.3 35.0 - 74.5

Poland úm - - 20.5 - - 23.9 21.0

Other úm 24.0 46.7 35.9 404.9 41.1 - 32.0

Total Closed  Disposals úm 262.6 333.2 262.1 671.0 581.7 382.8 480.6

Cumulative  since  2018 262.6 595.7 857.8 1,528.9 2,110.5 2,493.3 2,973.9

Delta to BV in the Period 13% 21% 54% 24% 110% 18% 5% 



Capital Rotation

Closed Disposals 2025 

1) 100%  2) At closing to last reported, based on net prices 3) Held at amortized costs (IAS 2) 4) Already booked into FY 202 4 numbers, ultimately closed in Q1 2025 after the city used their pre -emption right 27

# Property
CAI 
share

City Stage Sector Closing
Existing  GLA 

( sqm )
In - Place 
GRI (úm)

Book Value 
(úm)1)

+ / ( ï) 
Book Value 2)

1 Feldkirchen 4) 100% Munich Land Plot Mixed Use Q1 2025 105,600 -  12.5 56.7% 3)  

2 Parkhaus RheinTriadem 100% Cologne Investment Property Parking  Garage Q1 2025 - 1.5 25.6 1.5% 

3
Business Centre Bitwy 
Warszawskiej

100% Warsaw Investment Property Office Q1 2025 20,073 2.6 21.0 -

4 IP West 100% Budapest Investment Property Office Q1 2025 31,704 2.6 38.3 0.5% 

5 InterCity  Hotel Berlin 100% Berlin Investment Property Hotel Q2 2025 20,633 5.1 83.6 0.4% 

6 Sava Business Center 100% Belgrade Investment Property Office Q2 2025 19,621 4.2 33.8 (5.4%)

7 Visionary 100% Prague Investment Property Office Q2 2025 24,799 3.5 64.2 1.7%

8 Baumkirchen -  MI 100% Munich Land Plot Residential Q2 2025 - - 0.0 10,867.9% 3)

9 Storchengasse 1 100% Vienna Investment Property Office Q3 2025 17,127 1.4 20.5 (2.4%)

10 Eggarten  Sieldung 50% Munich Land Plot Residential Q3 2025 - 0.1 97.7 0.5%

11 Buckower Chaussee 43 -58 100% Berlin Investment Property Logistics Q3 2025 32,903 1.2 20.9 34.0%

12 Daglfing 100% Munich Land Plot Residential Q3 2025 - - 1.0 142.7% 3)

13 Lasallestr . 45 100% Munich Land Plot Residential Q3 2025 - - 0.0 90,863.8% 3)

14 Heidelerchenstrasse 100% Munich Land Plot Residential Q3 2025 - - 0.0 4,268.2% 2)

15 Bartók Ház 100% Budapest Investment Property Office Q3 2025 17.668 3.4 33.8 0.1%

16 Quartiersgarage 100% Mainz Investment Property Parking  Garage Q4 2025 - 0.6 7.2 2.8%

17 Kavci  Hory 100% Prague Investment Property Office Q4 2025 41,96 2 7.2 103.5 (1.9%)

Total 338,022 33.5 563.7 3.9%

Financials Returns Capital Markets AppendixPortfolio



Capital Rotation

Opportunistic Disposal Pipeline 1)

28
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1) Without JVôs, RoU Assets and without Kavci Hory (Prague) building, which has been classified as other in Q3 2025 and has been closed in the meantime

Signed Exclusivity Pipeline Total In % of Total

Properties  
(#)

Book Value 
(úm)

In - Place 
GRI (úm)

Properties 
(#)

Book Value 
(úm)

In - Place 
GRI (úm)

Properties 
(#)

Book Value 
(úm)

In - Place 
GRI (úm)

Properties 
(#)

Book Value 
(úm)

In - Place 
GRI (úm)

Book Value 
(úm)

In - Place 
GRI (úm)

Germany

Investment Properties - - - - - - 4 122 7 4 122 7 4% 6%

Landbank - - - 1 3 - 5 18 - 6 21 - 12% -

Other 2 94 5 3 88 6 3 0 - 8 182 11 95% 95%

Total Germany 2 94 5 4 91 6 12 140 7 18 324 18 10% 13%

Austria

Investment Properties - - - - - - 5 233 18 5 233 18 100% 100%

Landbank - - - - - - - - - - - - - -

Other - - - - - - - - - - - - - -

Total Austria - - - - - - 5 233 18 5 233 18 100% 100%

Czechia

Investment Properties - - - - - - 5 300 15 5 300 15 100% 100%

Landbank - - - - - - - - - - - - - -

Other - - - - - - - - - - - - - -

Total Czechia - - - - - - 5 300 15 5 300 15 100% 100%

Hungary

Investment Properties - - - 1 64 6 4 142 11 5 205 17 100% 100%

Landbank - - - - - - - - - - - - - -

Other - - - 1 41 3 - - - 1 41 3 100% 100%

Total Hungary - - - 2 104 9 4 142 11 6 246 20 100% 100%

Poland

Investment Properties - - - 1 42 4 5 405 30 6 447 34 100% 100%

Landbank - - - - - - - - - - - - - -

Other - - - - - - - - - - - - - -

Total Poland - - - 1 42 4 5 405 30 6 447 34 100% 100%

Total 

Investment Properties - - - 2 106 10 - - - 25 1,307 92 33% 42%

Landbank - - - 1 3 - - - - 6 21 - 12% -

Other 2 94 5 4 128 9 - - - 9 223 14 96% 96%

Total Total 2 94 5 7 237 19 - - - 40 1,551 105 35% 46%



Capital Rotation

Select Pipeline Disposals 

29

Millennium Tower 1, Budapest

Country Hungary

Status
Investment 

Property

Sector Office

GLA 18,797 sqm

GRI ú2.4m

Status Exclusivity

Campanile / Fernbusbahnhof, Frankfurt

Country Frankfurt

Status
Investment 

Properties

Sector Other

GLA/ Parking
Spaces

2,288 sqm
 / 349

GRI ú1.5m

Status Exclusivity

Intercity, Frankfurt

Country Germany

Status
Investment 

Property

Sector Hotel

GLA 18,721 sqm

GRI ú4.1m

Status Exclusivity

Sienna  Center, Warsaw

Country Poland

Status
Investment 

Property

Sector Office

GLA 20,021 sqm

GRI ú4.0m

Status Exclusivity

Capital Square, Budapest

Country Hungary

Status
Investment 

Property

Sector Office

GLA 34,010 sqm

GRI ú6.2m

Status Exclusivity

Riverside, Prague (5x Assets)

Country Czechia

Status
Investment 

Properties

Sector Office

GLA 67,123 sqm

GRI ú18.1m

Status Marketing
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NEO, Munich Ź

FINANCIALS

Kontorhaus, Munich ŷ Skygarden , Munich ŷ MyO, Munich Ź


