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ABOUT  
HOW WE 
DEAL WITH 
TOMORROW



GRASBLAU
Berlin

CA Immo is developing the 
sustainable grasblau office 
building, which covers around 
13,250 sqm, in Berlin‘s city 
centre.

SUSTAINABLE 
BUILDING QUALITY 
THOUGHT 
HOLISTICALLY: 
FROM LOCATION 
QUALITY TO 
SOCIO-CULTURAL 
AND ECOLOGICAL 
FACTORS.



Focusing on opportunities or taking a target-based  
approach to the future? CA Immo adopted a far-sighted  
strategic path many years ago, focusing squarely on top- 
quality office properties in major Central European cities. 
Large land reserves acquired early with a view to secu-
ring earnings opportunities across the value chain are now 
among the most sought-after urban development zones.  

Our expertise as developer, project sponsor, manager 
and landlord gives us ample flexibility when it comes to 
continually optimising the portfolio and ultimately retaining 
prime real estate that promises long-term earnings.  

The result is sustainable growth and a resilience that 
even allowed us to sail through a year of crisis in 2020.

WE BELIEVE  
YOU CAN NEVER 
THINK FAR 
ENOUGH AHEAD.

MY.O
Munich

Developed by CA Immo  
and completed in 2019,  
the 27,000 sqm office  
building is now part of  
our investment portfolio.



As a leading player in Europe’s real estate sector, 
we unreservedly support the climate goals of the 
United Nations and the transition to a sustainable 
economy.

RESOURCE 
CONSERVATION 
& CIRCULAR 
ECONOMY

Initiatives we take serve to  
cut resource consumption  
and promote the re-use and  
recycling of materials and  
waste throughout the lifecycle 
of our buildings.

SUSTAINABLE 
PROCUREMENT 
& SUPPLY  
CHAIN

Our procurement process 
upholds high sustaina-
bility standards in the 
course of development 
projects with a range of 
environmental and social 
obligations imposed on 
contractors and suppliers 
across the supply chain.

MISSISSIPPI HOUSE  
AND MISSOURI PARK
Prague

HEALTH & 
SAFETY

We create safe, inclusive 
and attractive working en-
vironments for our tenants 
and employees. We support 
our employees by taking  
account of their needs, 
health and individuality.

SUSTAINABLE 
URBAN DISTRICT 
DEVELOPMENT

We transform old brownfield sites 
and inner city areas formerly utilised 
for industrial purposes into modern, 
mixed-use urban city districts which 
are attractive, integrated, accessible 
and offer a high quality of life.  
In the process we take care to  
protect biodiversity and establish 
sustainable infrastructure.

CLIMATE & 
ENERGY

We have set ourselves the 
target of cutting our energy 
consumption and carbon foot-
print in the construction and 
operation of our buildings 
while building the resilience 
of our portfolio against  
climate risks.

BUSINESS ETHICS, 
CORPORATE 
GOVERNANCE & 
COMPLIANCE

Throughout our sphere of 
influence, we do business in 
accordance with principles  
of responsible corporate  
management, transparency  
and compliance with social, 
environmental and business-
related regulations.



Our commitment to sustainability is multifaceted,  
permeating our whole field of activity. Long-term and 
sustainable value creation, balancing the needs of the 
environment and society, is our stated aim. To meet the 
relevant requirements as fully as possible and to promote 
our long-term competitiveness, we incorporate appropriate 
measures, processes and objectives into our strategic  
positioning.

WHEN IT COMES TO 
SUSTAINABILITY, 
WE DON’T HOLD 
BACK. 

In 2020, CA Immo 
completed almost

of sustainable office space 
and transferred this to the 
investment portfolio. 
(Developed in line with DGNB Gold 
sustainability standard; certification 
process not yet finalised)

In recognition of the sustai-
nability reporting incorpo-
rated into the annual report 
for 2019, CA Immo received 
its first EPRA Sustainability 
Gold Award as well as the 
Most Improved Sustain-
ability Award.

MODEL 
SUSTAINABILITY 
REPORTING

For the first time, 
CA Immo issued a 

green bond to finance  
sustainable buildings;  
the bond was more than 
five times oversubscribed.

by 2025.

The conversion of CA Immo’s 
building operations to green 
electricity and gas implemen-
ted in 2020 aims to cut carbon 
emissions by approximately 

sqm30,000

350

280,000 t

m€



WE ARE NOT 
INTERESTED IN 
QUICK SALES: WHAT 
MATTERS MOST 
IS A LONG-TERM 
PORTFOLIO  
STRATEGY.  

With a capital rotation programme, we sharpened 
our strategic focus yet more in 2020: properties in less 
desirable locations have been sold while free resour-
ces have been invested in portfolio growth in Berlin 
and Warsaw, among other places. As an operator of 
class A office premises in well connected city centre 
locations, we came through 2020 – a tough year – in 
some style, maintaining our course of growth in the 
process. After all, we are sure of one thing: modern 
office and workplace concepts will remain highly 
attractive to companies and the people who work for 
them.

AM KARLSBAD 11
Berlin

The 8,700 sqm  
office building acquired  
in Berlin in the course  
of capital rotation has  
also been fully let.

NEO
Munich

The office and hotel  
building NEO was  
completed in Munich  
during quarter three and 
transferred to our portfolio.



MY.B
Berlin

MY.B, a 14,800 sqm, fully let 
office building in Berlin, was 
completed and transferred to 
the portfolio in the first quarter.

POSTEPU 14
Warsaw

The 34,600 sqm portfolio 
acquisition in a prime 
location of Warsaw is certified 
according to the BREEAM 
sustainability standard. 

PROPERTY ASSETS (€bn)

The asset portfolio still has 
high occupancy on all of  
CA Immo’s core  
markets.

OCCUPANCY 
RATE

sqm

Successful capital rotation with portfolio 
additions in Berlin, Warsaw and Munich ensures 
further portfolio growth.

136,240
LETTINGS 
PERFORMANCE

New lettings, contract extensions 
and pre-letting of development 
projects will ensure attractive rental 
revenue for the years ahead.

Another significant increase in net rental 
income is a signal of operational strength and 
crisis resilience.

NET RENTAL INCOME (€m)

During 2020, CA Immo 
completed four development 
projects, thereof two for its  
own portfolio.

PROJECT 
COMPLETIONS1)

m€286

2019 20202017 2018201620152019 20202017 201820162015

163.43.8
147.1

3.8
175.24.5

194.75.2
209.75.6

135.63.6

1) Total investment volume (incl. plot)

94.8%

8+ %8+ %



2019 20202017 201820162015

172.8

147.6 145.1

171.7

148.6

FFO I (€m)

Recurring earnings are significantly above the annual 
target of > € 126 m.

EBITDA (€m)

Strong operating result thanks to higher rental 
and sales result.

The stable growth in net asset value is  
proof of CA Immo's high value creation power.

2019 20202017 201820162015

30.0
26.7

33.3
38.4

41.0

24.3

EPRA NAV PER SHARE2) (€)

2019 20202017 201820162015

0.65
0.50

0.80
0.90

1.00

0.45

DIVIDEND PER SHARE1) (€)

The continuous dividend policy was maintained 
in 2020. 

195.6

2019 20202017 201820162015

106.4
91.7

118.5

133.3 133.8

80.8

7+ %

14+ %

RETURN 
ON EQUITY

The positive earnings situation 
is reflected in a solid return on 
equity.

The good earnings situation 
is supported by a rock-solid 
operating performance.

CA Immo successfully  
placed a benchmark bond  
with a term of seven years 
in January 2020.

CONSOLIDATED 
NET INCOME

BENCHMARK 
BOND

254 5008 mm €€%

EPRA 
BPR 
SILVER 
AWARD 
2020 All figures as of  

31 Dezember 2020
1)  Dividend paid in the business year
2) Undiluted

The CA Immo 
Annual Report 2019 
received an award for 
transparent financial 
reporting for another 
year in a row.



A TRACK RECORD OF 
ENHANCING VALUE 
OVER DECADES IS NO 
COINCIDENCE. 

Something that had been growing  
in value for more than 30 years proved  
absolutely robust even in 2020 – the 
year of Covid. Thanks to our top quality 
portfolio of inner city offices, an excellent 
tenant structure and consistently strong 
value creation from development business 
in Germany, we can report sound fiscal 
results as we continue on the path of 
growth. With a strong balance sheet 
and good fund of cash and cash equi-
valents, we keep on expanding.

FLÖSSERHOF
Mainz

CA Immo is preparing 
construction of the Flösserhof 
residential building in the 
Zollhafen district of Mainz.



TO US, FACTS AND 
FIGURES COUNT. SO  
DOES THE INNOVATIVE 
DRIVE OF 400 PLUS 
FORWARD-THINKING 
EXPERTS.  

As a long-term holder, investor and developer of  
high quality office properties, we are defining the skylines  
of major Central European cities – and creating places where 
people want to work. Our greatest driver is the vision, expertise 
and inquisitiveness of our employees. A flair for innovation,  
use of the latest technologies and sophisticated design enable  
us to attain top quality standards in the office segment.  
Our claim: Urban benchmarks.  

GRASBLAU
Berlin

CA IMMO 
LOCATIONS

CA Immo experts plan,  
build and operate office  
properties at the highest level. 

CA IMMO 
EMPLOYEES

We are active on the 
most attractive real estate 
markets of Germany, the 
CEE region and Vienna.

4379
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Andreas Quint (CEO), Keegan Viscius (CIO), Andreas Schillhofer (CFO), left to right 

LADIES AND GENTLEMEN, 

Political debates on climate targets and the measures 
needed to achieve them have intensified and gained ur-
gency in recent months. In April 2021, the European 
Commission decided to tighten their carbon reduction 
target from minus 40% to minus 55% by 2030 compared 
to 1990 levels. At the same time, it published first Tech-
nical Screening Criteria (TSC) of the EU Taxonomy and 
announced comprehensive new standards for ESG report-
ing (Sustainability Reporting Directive) as well as an ex-
tended ESG reporting obligation for companies.  

Driven by the landmark ruling by the German Federal 
Constitutional Court, demanding Climate justice for fu-
ture generations, the German government has raised na-
tional carbon reduction targets from 55% to 65% by 2030 
in May and started revising their Climate protection Act 
2019. Many other (EU) countries follow suit, also defin-
ing their national strategies and programmes towards car-

bon neutrality. There is no doubt that climate and envi-
ronmental protection has become a decisive factor not 
only of companies but of entire economic sectors. 

Innovation, new technical solutions, research and devel-
opment – but also cooperation between politics, business 
and individual sectors – will be key components in mas-
tering this major global task. 

In this environment, companies reevaluate their busi-
ness models and sustainability positioning. So do we. We 
are aware of the impact we have on the environment and 
society across our entire value creation chain and the cor-
responding responsibility CA Immo has as a project de-
veloper, building contractor, investor, landlord, employer 
and client. As a top player in the European real estate 
sector, we are committed to sustainability in the broadest 
sense within our sphere of influence; compliance with a 
wide range of voluntary requirements and standards in 
environmental and social matters has been binding for us 
and our supply chain for a long time. 

FOREWORD BY THE MANAGEMENT BOARD 
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Strategic sustainability initiative 
  Under the title ‘Tomorrow Proof by CA Immo’, we are 
pursuing a Group-wide project aimed at defining and 
managing our strategic sustainability (ESG) activities. 
With this initiative, we aim to make an active contribu-
tion to achieving the climate and environmental targets 
defined by the European Union (climate neutrality by 
2050) and the general transition to a sustainable econ-
omy. Our sustainable business agenda (which can be 
found on page 13) summarises the key objectives and ac-
tions associated with this. Cornerstones of the integrated 
project include reducing the carbon footprint of the 
building stock and increasing the overall resilience of the 
portfolio to climate risks. 

This report shows our strategic positioning, goals and 
action plan on the topic of sustainability and provides an 
overview of corresponding activities in 2020. Various 
measures were initiated or implemented in recent quar-
ters, including the Group-wide conversion of our build-
ing operations to electricity from renewable energy 
sources to reduce carbon emissions. At the same time, we 

were able to place our first green bond to finance our sus-
tainable project developments with great success. 
Through these activities, we are contributing to the tran-
sition to a sustainable, low-carbon economy while taking 
advantage of favourable market conditions to optimise 
our financing structure and reduce average financing 
costs.  

Our ESG commitment requires the involvement of 
many, both our own employees and external partners. 
Through targeted information and clear standards and 
guidelines, we aim to raise awareness among our employ-
ees, contractors and other stakeholders of the issues we 
consider relevant and to encourage or engage them to 
support our principles and initiatives. 

Taking all these initiatives into account, we can say 
with confidence that we have already embarked on the 
path to a sustainable, climate-neutral economy. Our mis-
sion is clear: we want to secure optimal competitive op-
portunities in this rapidly changing environment, make 
the best possible use of our great potential and position 
CA Immo future-proof in every respect in the long term. 

Vienna, in July 2021 

The Management Board 

 Andreas Quint 
(Chairman) 

Dr. Andreas Schillhofer 
(Member of the Management Board) 

Keegan Viscius 
(Member of the Management Board) 



 

CA Immo has built up an excellent market position in 
core Europe over more than three decades of steady de-
velopment. As a long-term manager, investor and devel-
oper of high-quality office properties, we shape the ur-
ban landscape of Central European metropolises and cre-
ate places where people love to work. Through our inno-
vative strength, forward-looking portfolio management 
and holistic commitment to sustainability, we ensure the 
highest quality in the office segment and secure long-
term competitiveness for CA Immo. Our high-quality in-
vestment portfolio – combined with extensive land re-
serves in central, inner-city locations and proven devel-
opment expertise – offers a first-class capital and earn-
ings base for sustainable growth. 

Company profile and business model 
CA Immo’s core competence is the development and 

management of modern, large office properties in core 
Europe. The company’s core region comprises Austria, 
Germany, Poland, Czechia, Hungary, and Romania. 
While business activity in Germany is concentrated on 
the cities of Berlin, Munich and Frankfurt, the strategic 
focus in the other countries is directed at capital cities 
(Vienna, Warsaw, Prague, Budapest and Bucharest). In 
Germany, expansion into additional metropolitan areas 
with attractive characteristics and more than one million 
inhabitants is a strategic option.  

From the design and development of entire urban dis-
tricts to the active management of investment properties, 
value is generated for CA Immo shareholders through a 
comprehensive value chain. The CA Immo business 
model aims to ensure sustainable income from lettings to 
a first-class pool of tenants with high credit ratings while 
generating additional revenue from the development and 
sale of real estate.  

High-quality Investment Portfolio 
The asset portfolio is clearly focused on office proper-

ties with an attractive yield in central and very well con-
nected locations (the proportion of office properties was 
90% of the overall property portfolio on the key date). 
Other usage types only serve to realise and optimise ac-
tual strategic real estate and account for a very small pro-
portion of the total portfolio.  

The company aims to enhance the attractiveness of the 
portfolio over the long term through active portfolio 
management, i.e. by means of continual investment and 
the ongoing sale of properties with limited value creation 
potential (strategic capital rotation). The company’s core 
activities in several countries optimise risk diversifica-
tion. A strategic investment property should not only be 
attractive in terms of location and fittings, but also tech-
nically innovative and sustainable in every respect; each 
should retain a strong market position combined with a 
distinctive image as an urban benchmark.  

Real estate development as significant growth driver 
The key organic growth driver will continue to be the 

development of modern, energy-efficient core properties 
for our own portfolio in CA Immo's core markets, espe-
cially in Germany. The company has significant poten-
tial for organic growth in the coming years, based on ex-
tensive reserves of centrally located land in inner-city lo-
cations (especially in the German metropolises of Berlin, 
Munich and Frankfurt) and profound property develop-
ment expertise with a strong track record of the construc-
tion management subsidiary omniCon. This potential of-
fers the company's shareholders significant long-term 
earnings prospects by exploiting the entire depth of 
value creation through the achievement of building per-
mits, the development and acquisition of strategic prop-
erties in the existing portfolio and the sale of non-strate-
gic properties. 

Regarding utilisation of its project completions, 
CA Immo pursues its strategy as office portfolio holder: 
Office properties are developed primarily for the compa-
ny's own portfolio, whereas residential properties are 
earmarked for selling after completion. 

Property acquisitions as additional growth driver 
Beyond property development, selective acquisitions 

are intended to strengthen the portfolio in the Group's 
core markets and provide additional rental income im-
pulses. The corporate platform, which has been opti-
mised in recent years, combined with a robust balance 
sheet profile and the local market expertise of the internal 
asset management teams in all core markets, represents a 
fundamentally strong basis for value-creating growth. 

Successful implementation of strategic programmes CA 
Immo successfully implemented the strategic pro-

grammes of prior years. In addition to the finalising of 
sales of non-strategic properties and further optimisation 

STRATEGY 
SUSTAINABILITY REPORT 

4



of the financing structure, the strategic agenda was 
clearly focused on value-enhancing growth within de-
fined core markets. The ongoing strengthening of CA Im-
mo's sustainable cash flow (FFO I), the generation of an 
attractive return on equity and the implementation of a 
comprehensive agenda for sustainable business opera-
tions in support of the European Union's climate and en-
vironmental goals are key objectives in the implementa-
tion of the strategy. 

Attractive dividends 
CA Immo has positioned itself as a dividend payer with 

the long-term objective of offering shareholders attractive 
payouts on a regular basis. The long-term, stable profita-
bility of lettings business is a critical indicator of the 
company’s capacity to pay a dividend, which should be 
gradually raised by means of the measures outlined 
above.  

Investment grade as a strategic component 
In December 2015 Moody’s Investors Service, the inter-

national rating agency, classified CA Immobilien Anla-
gen AG with a Baa2 investment grade (long-term issuer) 

rating with a stable outlook following a comprehensive 
analysis of creditworthiness. The key indicators for ob-
taining and retaining the investment grade rating, which 
is of high strategic significance to CA Immo, are primar-
ily a strong balance sheet with low gearing, recurring 
earnings power, an associated solid interest coverage ra-
tio and a sufficiently large quota of unsecured 
properties.

Strategic sustainability initiative: Tomorrow Proof by 
CA Immo 
Under the motto "Tomorrow Proof by CA Immo", 

CA Immo is pursuing a group-wide project to define and 
manage its strategic sustainability activities. The aim of 
this initiative is to support the general transition to a 
sustainable economy and to contribute to limiting global 
warming to below 2° Celsius. Key elements of this pro-
ject include reducing the carbon footprint of the building 
stock and increasing the resilience of the portfolio to cli-
mate risks (for details see ESG report).

SUSTAINABILITY REPORT 
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SUSTAINABILITY REPORT 

CA IMMO BUSINESS MODEL 

1) When the core shareholder Starwood Capital made an anticipatory mandatory offer to the shareholders and owners of convertible bonds of CA Immo, the 
rating agency placed the rating ‘under review for downgrade’ as well as the outlook to ‘under review’ (refer to section “Financing”). 
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CA Immo is an investor, developer and long-term 
holder of high-quality office buildings. Our strategic busi-
ness model is geared towards sustainable value creation, 
taking into account ecological, economic, social and legal 
dimensions. This goes hand in hand with our claim to 
meet the diverse interests and needs of CA Immo stake-
holders in a targeted and responsible manner, thereby se-
curing competitiveness in the long term. With this in 
mind, we evaluate and manage the requirements of our 
stakeholders as well as the impact of our business activi-
ties on our ecological and social environment. This re-
port shows our strategic positioning, goals and action 
plan on the topic of sustainability and provides an over-
view of corresponding activities in 2020.  

Integrated Sustainability Reporting 
CA Immo is not obliged to prepare a consolidated non-

financial report in accordance with section 267a of the 
Austrian Commercial Code (Nachhaltigkeits- und Diver-
sitätsverbesserungsgesetz, or NaDiVeG). As a public inter-
est entity, we nevertheless voluntarily prepare a corre-
sponding report.  

In order to prepare our sustainability topics as clearly as 
possible and in an internationally comparable manner, 
we base our reporting on two common international 
standards: the EPRA Sustainability Best Practice Recom-
mendations 3rd Edition (sBPRs) and the recommenda-
tions of the Task Force on Climate Related Financial Dis-
closures (TCFD). An overview of all sustainability topics 
integrated into the annual report in accordance with 
these standards can be found in the appendix starting on 
page 53, including the corresponding page references and 
definition of the report boundaries.  

The EPRA sBPR Guidelines provide – based on the 
standards of the Global Reporting Initiative (GRI) – a con-
sistent method for the comparable presentation of the 
sustainability performance of real estate companies and 
cover the categories environment, social and governance 
(ESG). The TCFD recommendations stand for consistent 
disclosure of climate-related financial risks. 

Furthermore, in the 2020 financial year, we collected 
and explained for the first time the Sustainable Develop-
ment Goals (SDGs) of the United Nations, which are 
taken into account in our sustainability strategy. 

From the 2021 financial year, the EU Taxonomy Regula-
tion will set an important standard for future sustainabil-
ity reporting. The topics and approaches of this regula-
tion have already been taken into account in the prepara-
tion of our ESG materiality analysis.  

Reporting boundaries and coverage 
A detailed definition of the reporting boundaries and  

-methodology can be found in the ESG Appendix from
page 54.

Reporting: Status and Outlook 
In the 2019 business year, CA Immo began to expand its 

sustainability reporting in line with the EPRA sBPR rec-
ommendations. In September 2020, we reached a first 
milestone in this initiative, when our sustainability re-
port, which is integrated into the 2019 annual report, was 
awarded an EPRA sBPR Gold Award for the first time as 
well as an EPRA sBPR Most Improved Award. The goal 
for the coming reporting periods is to further expand our 
reporting in line with international standards, best prac-
tice examples and the requirements of our stakeholders.  

In the 2020 business year, CA Immo actively reviewed 
and commented on diverse ESG ratings, including the 
ISS ESG Corporate Rating, Climate Disclosure Project 
(CDP) and MSCI ESG Rating. 

Moreover, we were ranked in the VÖNIX sustainability 
index of the Vienna Stock Exchange for another consecu-
tive year. The aim of these reporting and rating activities 
is to optimise the transparency and comparability of our 
sustainability performance. Opportunities that present 
themselves in the form of more favourable green bond is-
suing conditions are to be used more intensively in the 
future to optimise our financing structure. As part of the 
planned expansion of sustainability reporting, the canon 

ESG REPORT 
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of ESG rating reviews relevant to CA Immo is also to be 
expanded and both the quantity and quality of the infor-
mation submitted to the rating agencies further increased. 

Third-party verification 
The contents of this sustainability report have not been 

verified by independent third parties. The audit of the fi-
nancial statements by the auditor only checked whether 
the necessary non-financial information has been dis-
closed. No statement was made about the quality of the 
disclosed data. 

Stakeholder dialogue and engagement 
The interests and concerns of our stakeholders shape 

our self-image and guide our strategic decisions. Inten-
sive dialogue with our diverse stakeholder groups helps 
us to understand their needs and to tailor our actions ac-
cordingly. Details on our activities in this regard can be 
found in the Corporate Governance Report on page 36. 

Corporate culture and awareness raising for 
sustainability 
In 2019, CA Immo launched a Group-wide project to de-

fine and manage its strategic sustainability activities un-
der the motto "Tomorrow Proof by CA Immo".  

The goals, framework conditions, measures and mile-
stones of the project were presented several times at man-
agement meetings. In parallel with the expansion of ex-
ternal reporting, the internal communication of sustaina-
bility topics and activities is also to be intensified in 
2021,  among other things through the formation of fur-
ther working groups and virtual training sessions. 

Organisational anchoring and management of 
sustainability issues 
Information on the organisational anchoring, internal 

control and steering processes of sustainability issues as 
well as the responsibility of the Management Board in 
this context can be found in the Corporate Governance 
Report from page 31. 

1) Impact of the environment, society and the economy on the business 
model, strategy and financial position of CA Immo 

Relevance and priorities of CA Immo sustainability 
reporting 
To ensure that sustainability reporting and strategy fol-

lows the right priorities, CA Immo carried out an analysis 
for the first time in the 2020 business year to determine 
the key sustainability issues. A corresponding list of top-
ics was drawn up on the basis of the reporting of relevant 
competitors, regulations and sustainability standards as 
well as an internal analysis of the impact of CA Immo's 
business activities on the environment, society and the 
economy. 

The materiality analysis of this range of topics was sub-
sequently carried out taking into account three dimen-
sions: business relevance ("outside-in ")1), the significance 
of the impact of our business activities ("inside-out")2) and 
a stakeholder assessment. Nearly the entire second man-
agement level of CA Immo was actively involved in this 
analysis process. In the course of the stakeholder survey, 
all CA Immo employees were invited to prioritise the in-
dividual topics from their own point of view; the partici-
pation rate was around 50%. A corresponding topic as-
sessment from the perspective of the other CA Immo 
stakeholder groups (including tenants, investors, banks) 
was carried out by their internal CA Immo contacts. 

The results of this three-dimensional materiality analy-
sis are presented below in the form of a matrix. The six 
focus topics derived from this (strongest impact on the 
environment, society and economy, while at the same 
time having a high stakeholder relevance) define the 
framework within which CA Immo can make a relevant 
contribution to a sustainable economy – and the associ-
ated key risks and opportunities. They subsequently de-
termine the focus of ongoing sustainability reporting, 
strategic objectives and operational measures. The report-
ing on the focus topics is marked by the corresponding 
symbols. The sustainability topics included in addition 
to the focus topics in the matrix below are also covered 
in our reporting, sometimes in less detail. 

2) Impact of CA Immo on the environment, society and the economy

SUSTAINABILITY REPORT 
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Due to the current dynamic developments in relation to 
ESG issues, both the regulatory environment and stake-
holder needs, the materiality matrix will in future be sub-
ject to a comprehensive reassessment at least every two 
years. 

Social, environmental and economic impacts, risks 
and opportunities arising from CA Immo business 
activities 
A key step in identifying and weighting the sustainabil-

ity issues relevant to CA Immo was to evaluate the im-
pact of our business activity on the environment, society 
and the economy across the entire value chain. This in-
cluded the following direct (own activities) and indirect 
(supply chain) material impacts, risks and opportunities. 

Environment: 
– Environmental standards in project development (en-

ergy efficiency and CO2 emissions in the construction
process as well as product definition, material selec-
tion, resource consumption and circular economy)

– Brownfield vs. greenfield development (biodiversity)
– Management of energy efficiency and CO2 emissions,

waste generation and water consumption in building
operations.

Society and economy: 
– Social standards in urban district and project develop-

ment (product definition, e.g. social infrastructure, af-
fordable housing), response to social change

– Health and safety for tenants, contractors and own em-
ployees in building operations and on construction
sites, dealing with pandemic risks

– Working conditions and income effects of own and ex-
ternal employees (contractors), employee rights, staff
development and retention

– Independent and responsible corporate governance,
compliance with social and environmental require-
ments, observance of human rights, avoidance of cor-
ruption and bribery, reputational risk.

CA IMMO SUSTAINABILITY MATERIALITY MATRIX AND FOCUS AREAS 

The diagram shows an overview of the relevant CA Immo sustainability topics according to their impact intensity on the environment, society and the econ-
omy (horizontal axis) and stakeholder relevance (vertical axis). The relevance to the company's success is reflected in the size of the circular areas. The 
coloured area indicates the CA Immo focus areas (equally high impact and stakeholder relevance).
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UN Sustainable Development Goals (SDGs) 
As a top player in the European real estate sector, 

CA Immo supports the Sustainable Development Goals 
(SDGs)1) of the United Nations (see graphic). Our posi-
tioning and activities are in line with the SDGs; the most 
important fields of action are listed in the table on page 
12 and explained in overview form.  

Memberships  
CA Immo is actively involved in the relevant platforms 

of the real estate industry and contributes to further de-
velopment and research in the real estate sector through 
its memberships and cooperations. As an active member, 
it has for many years supported organisations that  

– promote sustainable urban and project development,
e.g. the German Sustainable Building Council (DGNB)
or the Urban Land Institute (ULI)

– publicly represent and standardise relevant topics and
concerns of the real estate industry, e.g. the European
Public Real Estate Association (EPRA), the Zentraler Im-
mobilien Ausschuss (ZIA) or the Initiative Corporate
Governance (ICG). In 2020, CA Immo joined the ESG
Circle of Real Estate (ECORE)2) and participated in the
development of a European scoring standard which is
intended to make sustainability in real estate portfolios
transparent, measurable and comparable.

The aim of this commitment is to strengthen long-term 
competitiveness at both operational and corporate level 
through innovation, best practice and cross-company co-
operation (see also the section on research and develop-
ment). A complete list of all CA Immo memberships can 
be found on our Group website at 
www.caimmo.com/membership. 

1) https://www.sdgwatch.at/en/about-sdgs/ 2) www.ecore-scoring.com
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FOCUS AREAS OF CA IMMO IN THE CONTEXT OF INTERNATIONAL SUSTAINABILITY INITIATIVES 

Focus Area Description Main topics of the EU 
Taxonomy Regulation 

UN Sustainable De-
velopment Goals 
(SDGs) 

Climate & Energy We want to contribute to keeping global warming 

below 2° Celsius. Therefore, we have set ourselves 

the goal of reducing the energy consumption and CO2 

footprint in the construction and operation of our 

buildings and increasing the resilience of our portfo-

lio to climate risks. By raising awareness among our 

tenants, employees and suppliers, we aim to promote 

climate and environmentally friendly behaviour 

within our sphere of influence. 

– Climate Change Mitigation 

– Climate Change Adaptation

Sustainable Procure-

ment & Supply Chain 

We develop office and hotel properties exclusively 

according to high sustainability standards. We ensure 

compliance with the associated requirements for sus-

tainable procurement in the supply chain through a 

wide range of environmental and social requirements 

for contractors and suppliers. 

– Pollution

Resource Conservation 

& Circular Economy 

We take initiatives that lead to reduced resource 

consumption, the reuse and recycling of materials 

and waste in the construction, operation and refur-

bishment of buildings. 

– Circular Economy 

– Water 

Sustainable Urban 

Disctrict Development 

We specialise in the environmentally friendly revi-

talisation of old inner-city sites (brownfield develop-

ment). In doing so, we pay attention to the protection 

of biodiversity and create mixed-use urban neigh-

bourhoods with sustainable infrastructure and a high 

quality of life that are attractive, inclusive and acces-

sible.  

– Ecosystems

Business Ethics, Cor-

porate Governance & 

Compliance 

Responsible corporate governance and compliance 

with socially, environmentally and economically rel-

evant requirements form the basis of our business ac-

tivities. We are committed to strengthening workers´ 

rights, preventing human rights abuses and acting in 

accordance with the principles of non-discrimina-

tion, equal opportunities and zero tolerance of cor-

ruption and bribery throughout our sphere of influ-

ence. 

– Human Rights 

– Workers´ rights 

– Fight against corruption

Health & Safety We create safe, healthy and attractive working envi-

ronments for tenants, employees and service provid-

ers – both in building operations and in project de-

velopment. We support our employees and pay atten-

tion to their needs, health and individuality. 
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CA Immo Sustainability Agenda: Goals, principles and 
measures 
Our sustainable business agenda summarises all current 

key corporate objectives, principles and actions in the 
context of our focus areas. With this programme, 
CA Immo wants to actively contribute to achieving the 

climate and environmental goals defined by the Euro-
pean Union (climate neutrality by 2050) and the general 
transition to a sustainable economy.  

Supplementary tables and information according to 
EPRA, TCFD and NaDiVeG standards can be found in 
the ESG Appendix from page 53. 

CA IMMO AGENDA FOR SUSTAINABLE BUSINESS OPERATIONS  

Focus areas Targets & Principles Measures 

Climate & Energy – Reduction of average CO2 emissions 

in building operation (avoid avoida-

ble emissions, compensate for una-

voidable emissions)

– Reduction of energy consumption 

of the investment portfolio (reduce 

avoidable emissions) 

– Increase the climate resilience of 

the portfolio

– 100% electricity from renewable energy sources in the existing portfo-

lio by 2023 (purchased from the landlord) 

– Compensation of CO2 emissions in building operation through the pur-

chase of certificates for electricity and gas purchased from the landlord 

– Development of a green lease strategy to increase the share of renewable 

electricity (purchased from the tenants) in the investment portfolio 

– Digital measurement of energy key figures for 100% of the multi-tenant 

office portfolio by 2025

– Active energy management and energy optimisation of the investment 

portfolio 

– Development of all new office and hotel buildings according to at least 

DGNB Gold or LEED Gold certification standard 

– Definition of a Group-wide standard for sustainable project develop-

ment based on tenant needs and the EU Taxonomy Regulation 

Sustainable Procure-

ment & Supply Chain 

– Social and environmental require-

ments in CA Immo Procurement Di-

rective

– Obligation of all construction service providers to comply with the sus-

tainability standards according to DGNB Gold or LEED Gold (e.g. mate-

rial declaration, worker protection) 

Resource Conservation 

& Circular Economy 

– Increase the share of recycled/recy-

clable waste

– Reduction of water consumption

– Implementation of an active waste management system and water con-

sumption monitoring in building operations 

– Green lease contracts for optimisation of waste separation 

Sustainable Urban Dis-

trict Development 

– Clear focus on brownfield develop-

ments (revitalisation of old sites)

– 100% of all buildings currently developed by CA Immo are brownfield 

developments

– Continuation of the strategic focus on revitalisation of old sites 

– Development of all new office and hotel buildings according to at least 

DGNB Gold or LEED Gold certification standard 

Health & Safety – Avoiding accidents in buildings and 

on construction sites 

– Maintaining the long-term perfor-

mance of own and external employ-

ees (tenants, contractors) 

– Consideration of a wide range of measures for the health and comfort of 

future users already in the course of building planning and develop-

ment (DGNB, LEED, WELL certification standards) 

– Standardised safety concepts on construction sites and in building op-

eration 

– Comprehensive protective measures in the wake of the Covid-19 pan-

demic 

– Occupational health care, flexible working time models 
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ENVIRONMENT 

CA Immo wants to make a contribution to keeping 
global warming below 2° Celsius and protecting the envi-
ronment. We have therefore set ourselves the goal of re-
ducing the carbon footprint of our buildings, increasing 
the resilience of our portfolio to climate risks and evalu-
ating and, if necessary, intensifying the measures we 
have taken to date to protect the environment. 

1. CLIMATE RISKS AND OPPORTUNITIES

Climate change and its consequences for our environ-
ment are a global threat, the manifold effects of which are 
already being felt in many countries today. The future so-
cietal, climate policy and technological developments as-
sociated with climate change are subject to a high degree 
of uncertainty, as is the speed at which this process of 
change will take place. Much will depend on how sensi-
tive the climate system is to changes in greenhouse gas 
emissions, and how much higher levels of warming will 
actually affect our environment and how quickly individ-
ual countries and societies adapt their environmental be-
haviour. 

Although global CO2 emissions in 2020 are estimated to 
have decreased by around 7% from the previous year due 
to the Covid-19 constraints1), a halving of emissions by 
2030 is needed to limit global warming to 1.5° Celsius2). 
The graph on the top right shows a scenario analysis for 
the development of global CO2 emissions and the result-
ing global warming by 2100. 

1) Global Carbon Project, Global Carbon Budget 2020
2) Global Carbon Project, Global Carbon Budget 2019, IPCC Special Report 

on “Global Warming of 1.5°C” 

Scenario analysis for global climate warming  

The role of the real estate sector in the fight against 
climate change 
Overall, buildings in the EU are responsible for 40% of 

energy consumption and 36% of direct and indirect 
greenhouse gas emissions, mainly through construction, 
use, renovation and demolition. Around 75% of build-
ings in Europe are considered inefficient and only 0.4 to 
1.2% of the building stock is renewed annually. 3) Stricter 
energy standards for buildings, higher energy refurbish-
ment rates and technological change (e.g. more intensive 
use of renewable energy sources such as heat pump tech-
nologies) are key components to achieve the EU climate 
targets. 

CA Immo climate risks and opportunities 
The analysis of specific climate risks for our business is 

extremely complex and involves a number of unknown 
variables. In 2020, we reviewed our general risk cata-
logue for completeness in this regard and partially sup-
plemented and evaluated the climate risks relevant to our 
business as well as general sustainability risks. In future, 
these risks will be re-evaluated and assessed annually 
and approved by the Management Board. If the assess-
ments reveal the need for additional measures or changes 
in strategy, these are subsequently implemented accord-
ingly by the responsible departments. CA Immo pursues 
a proactive approach to ensure that any risks are mini-
mised through early countermeasures and that the com-
pany can react to any changes in good time. 

3) https://ec.europa.eu/info/news/focus-energy-efficiency-buildings-2020-
feb-17_en 
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Human-induced climate change represents a risk that 
unfolds on two levels. In assessing the specific climate 
risks for CA Immo, we have used these levels for classifi-
cation purposes: 

– Physical risks: Direct, physical damage to property,
plant and equipment due to the changing climate, trig-
gered by extreme weather events (acute risks) or contin-
uous climate change such as rising sea levels or higher
temperatures (chronic risks).

– Transition risks: Economic risks triggered by the transi-
tion to a low-carbon economy. This risk group includes
regulatory risks (as a result of new or stricter legal regu-
lations) and risks due to changes in the market, demand
and technologies (market and competition risks) or loss
of reputation (reputation risk).

PHYSICAL RISKS 

Type of risk Group Probability Time 

horizon1) 

Potential financial impacts Action and strategic precaution 

Natural disasters and 

extreme weather 

events 

Acute High Short 

– Physical damage and deterioration of 

buildings (possibly enhanced by high 

portfolio concentration within a city) 

– Delivery delays and material shortages 

(interrupted supply chains) 

– Interruption of production or operations 

– Ongoing control, maintenance and ser-

vicing of the buildings

– Forward-looking project development 

and high building quality of the 

CA Immo portfolio increase the resili-

ence of the existing portfolio 

Gradual changes in 

temperature and 

precipitation, rising 

sea level 

Chronic High Long 

– Changes in raw material and input prices

– Higher energy consumption and operating 

costs for buildings (e.g. due to increase in 

cooling demand)

– Higher maintenance and construction 

costs to make buildings climate resilient 

– Increase of insurance premiums or no in-

surance coverage possible 

– CA Immo does not currently hold any 

buildings in coastal regions or flood ar-

eas 

– Risk prevention, e.g. through flood pro-

tection concepts in buildings in river 

locations and improved drainage sys-

tems 

– Implementation of efficient cooling and 

sun protection systems 

1) Time horizon: Short: 0-1 year, Medium: 1-5 years, Long: more than 5 
years 
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TRANSITION RISKS 

Type of risk Proba-

bility 

Time 

horizon1) 

Potential financial impacts  Action and strategic precaution 

Regulatory risks 

Stricter targets and 

legislation on 

decarbonisation, 

energy efficiency and 

adaptation to climate 

change 

High Medium 

– Higher construction costs due to increas-

ing requirements for energy efficiency of 

buildings and CO2-neutral construction 

process

– Higher investments in energy retrofit-

ting/refurbishment of the building stock

– Compliance costs (penalties, levies) 

– Increased taxes and/or loss of subsidies 

– Investments in energy retrofitting/refurbishment of 

the building stock 

– Forward-looking project development and high 

building quality of the CA Immo portfolio increase 

the resilience of the existing portfolio 

– Targeted energy and sustainability management

– Buildings developed by CA Immo exceed current en-

ergy efficiency and environmental protection re-

quirements (stay ahead of regulation) 

Market risks 

Pressure from the 

capital market to 

reduce CO2 emissions 

High Short 

– Declining share price (loss of reputation) 

– Higher financing costs, reduced availabil-

ity of debt capital 

– Transparent sustainability reporting 

– In 2020, CA Immo successfully issued its first Green 

Bond. This ecological financing strategy is to be fur-

ther expanded in the future 

Change in market 

demand toward 

energy-efficient 

buildings (changing 

tenant needs) 

High Medium 

– Decreasing real estate values 

– Poorer marketability 

– Lower rent levels, lower rental income 

(stranding risk) 

– At present, there are hardly any explicit environ-

mental requirements on the part of our tenants; an 

intensification of demand towards sustainable build-

ings is foreseeable 

– CA Immo has a high-quality portfolio with a high 

proportion of sustainability certifications 

– Buildings developed by CA Immo exceed current en-

ergy efficiency and environmental protection re-

quirements 

Reputational risks 

Attractiveness as an 

employer, stakeholder 

trust 

High Short 

– Competitive disadvantages due to high 

employee turnover 

– Disadvantages in the fight for the best

brains 

– Responsible business model with clear commitment 

to sustainability and climate protection brings clear 

advantages in recruiting 

– Transparent sustainability reporting creates trust and 

strengthens loyalty 

1) Time horizon: Short: 0-1 year, Medium: 1-5 years, Long: more than 5 years
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CLIMATE OPPORTUNITIES 

Opportunities Potential financial impacts  Action and strategic precaution 

Resource efficiency: 

More efficient 

buildings 

– Lower operating costs through efficiency gains, reduced 

water and energy consumption 

– Higher value of the portfolio 

– Sustainability certifications and high building quality of 

the CA Immo portfolio increase the resilience of the ex-

isting portfolio 

– Active energy management and energy optimisation of 

the existing portfolio 

– Implementation of all new office and hotel buildings to 

at least DGNB Gold or LEED Gold certification standard 

Energy source:  

Use of renewable or 

low-emission energies 

– Low dependency on future fossil fuel price increases 

through efficiency improvements, use of renewable energy 

and low-emission technologies for property operation 

– Possibility of using political incentives for a low-emission 

economy (public money, public funding, etc.) 

– 100% electricity from renewable energy sources in exist-

ing portfolio by 2025 (purchased by the landlord) 

– Definition of a standard for sustainable project develop-

ment based on tenant needs and the EU Taxonomy Regu-

lation

Products and 

services:  

Green buildings 

– Reputation gain due to higher demand for products/ser-

vices with low emissions ("green buildings")

– Competitive advantage through rapid adaptations of the 

building stock (modern technologies and innovation to op-

timize energy efficiency and reduce emissions) 

– Competitive advantage through transparent and future-ori-

ented environmental reporting 

– CA Immo has a high-quality portfolio with a high propor-

tion of sustainability certifications 

– Buildings developed by CA Immo exceed current re-

quirements for energy efficiency and environmental pro-

tection 

– Since 2011, CA Immo has developed all new office and 

hotel buildings to at least DGNB Gold or LEED Gold cer-

tification standard 

– Evaluation of the use of findings from project develop-

ment for GHG emission reduction in the existing build-

ing stock 

– Transparent sustainability reporting 

Markets:  

New business areas, 

target groups and 

financing 

opportunities 

– Increased revenue, competitive advantage through access to 

new and emerging markets 

– Green bond issues: Lower financing costs, better availabil-

ity of debt capital 

– Responsible business model with clear, early commit-

ment to sustainability and climate protection brings ex-

tensive competitive advantages in customer and investor

relations 

– CA Immo successfully issued its first Green Bond in 

2020. This ecological financing strategy is to be ex-

panded further in the future 

Resilience – Increased market valuation due to resilience planning (e.g. 

infrastructure, location, building condition) 

– Lower maintenance costs and costs for refurbishment due 

to high building resilience 

– Clear strategic commitment to high-quality core products 

in resilient, inner-city metropolitan locations
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2. GROUP LEVEL

CA Immo´s commitment to climate and environmental 
protection applies at both operational and Group level. 
We can make a contribution here by reducing our air 
travel and the CO2 emissions of the company cars we pro-
vide to employees. With this in mind, we are increasingly 
offering employees the opportunity to use electric or hy-
brid vehicles as company cars and are step by step in-
stalling electric charging stations in our own buildings, 
which can be used by both tenants and employees. As at 
31 December 2020, a total of 154 electric charging sta-
tions were available in CA Immo office buildings across 
the Group. Of these, 58 charging stations were newly in-
stalled internationally in 2020. The company cars locally 
available to all CA Immo employees at short notice (pool 
cars) are to be gradually converted to electric vehicles in 
the coming years. 

Our travel policy also stipulates that employees use rail 
instead of air travel wherever possible and that interna-
tional meetings are held virtually. Through further activi-
ties such as the promotion of the BahnCard or job tickets 
for local public transport, we want to encourage our em-
ployees to switch from car to public transport. 

In 2020, as part of the switch to purchasing green elec-
tricity and gas for all CA Immo multi-tenant buildings, 
the supply of energy from renewable energy sources for 
CA Immo offices used by the company itself was also ini-
tiated (see page 19). In the course of this, emissions from 
the operation of our owner-occupied office space will 
also be offset in future by the purchase of certificates. An 
overview of water and energy consumption and the re-
sulting CO2 emissions as well as the waste generated in 
owner-occupied CA Immo office space can be found in 
the ESG Appendix (page 60). 

1) By book value

3. INVESTMENT PROPERTIES

CA Immo holds international investment properties of 
many different kinds at many stages of the property 
lifecycle. Around 90% of the building stock1) is office 
property, a large proportion of which contains several 
rental units each (multi-tenant buildings). In order to en-
sure the longest possible value retention, marketability 
and comprehensive sustainability of all properties, 
CA Immo relies on integrated quality and sustainability 
management.  

Group-wide Energy Management  
CA Immo continuously collects and analyses the 
international consumption data and the CO2 emis-

sions generated by heat and electricity consumption of its 
office portfolio (see table below and EPRA table in the 
ESG Appendix). This data flows into the portfolio moni-
toring, on the basis of which decisions on maintenance 
measures are made. The facility management contracts of 
CA Immo properties include extensive standard services 
for energy management with the aim of further expand-
ing data collection and continuously improving the en-
ergy management of the properties.  

In 2019, the average CO2 emission intensity (annual CO2 
emissions per sqm rentable area) of the CA Immo office 
portfolio based on energy consumption procured by the 
landlord (Scope 1+2, excluding tenant electricity) was re-
duced by around 12% compared to the previous year. 
This reduction is based on a year-on-year decrease in all 
energy consumption values of the overall portfolio in 
2018 and 2019 (–10% electricity consumption like-for-
like, procured by the landlord; –3% fuels consumption 
like-for-like; –3% energy consumption from district heat-
ing like-for-like). Total average energy intensity (electric-
ity, gas and district heating purchased by CA Immo ex-
cluding tenant electricity per sqm rentable area) fell by 
6% year-on-year. 
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As the consumption data for 2020 was not yet available 
in full at the time of reporting, the energy consumption 
and the CO2 emission data based on it shown in the table 
below for 2020 are provisional estimates. According to 
this projection, the trend towards lower average energy 

consumption across the entire CA Immo portfolio should 
continue as the portfolio continues to grow. Lower con-
sumption due to the Covid-19-related reduction in office 
use in 2020 was taken into account here (see extrapola-
tion methodology in the ESG Appendix on page 54-55). 

ENERGY CONSUMPTION DATA AND CO2-FOOTPRINT OF THE CA IMMO OFFICE PORTFOLIO 1)  

EPRA Code Boundaries 

Unit of 

measure 2018 2019 

% 

change 

2020 

(estimated) 2) 

% 

change 

Building energy intensity  

(excl. tenant electricity)  

Energy-Int Common areas + 

shared services kWh/sqm/a 187 177 –5.5 144 –18.7 

Building GHG emissions 

intensity (Scope 1+2) 

GHG-Int Common areas + 

shared services kgCO2e/sqm/a 52.4 46.3 –11.6 36.9 –20.3 

Gross Leasable Space (GLA) Whole building sqm 940.605 1.067.523 13.5 1.072.216 0.4 

Number of Properties Whole building number 48 of 48 54 of 54 12.5 55 of 55 3.7      
1) Information on reporting boundaries and analysis methodology of the consumption values can be found in the ESG Appendix from page 54 onwards. The 
consumption data shown (and the resulting emissions) include the electricity purchased by CA Immo for common areas and energy for heating and cooling 
throughout the building. Electricity purchased directly by tenants or centrally by CA Immo for tenants' areas (recorded via submetering) is excluded, as 
consumption values for tenant electricity are not available for all buildings. A detailed table of energy consumption and emission values of the CA Immo 
office portfolio in accordance with EPRA Best Practice Recommendations can be found in the ESG Appendix from page 56 onwards. 
2) The energy consumption and emission data for 2020 are preliminary estimates, as the consumption data for 2020 was not yet fully available at the time of 
reporting. Information on the extrapolation mode can also be found in the ESG Appendix from page 54. 

In order to enable even more detailed and timely energy 
monitoring in the future, including the analysis of weak 
points, the development of a Group-wide, digitally sup-
ported energy management system is planned. Through 
the continuous conversion to smart meters (digital me-
ters) and the implementation of an energy data manage-
ment software, an effective monitoring and controlling of 
the current consumption and emission data is to be estab-
lished. Corresponding tenders and negotiations have 
started in 2020, and the nationwide introduction of digi-
tal meters is expected to take place in Germany and Aus-
tria in 2021. 

Climate & Energy: Reduction of carbon emissions 
through conversion of building operations to green 
energy  

The national bundling and Group-wide conversion 
of energy procurement to CO2-neutral, renewable 

energy sources was initiated in 2020. The country-spe-
cific contracts cover the period 2020-2025 and include 
the purchase of green electricity and climate-neutral gas 
for all common areas and landlord-provided shared ser-
vices (e.g. cooling, heating) in our multi-tenant portfolio 
as well as the electricity supply in our own-used 
CA Immo offices. As all tenant electricity in the CEE 
countries of Hungary, Romania, Poland and the Czechia 

is purchased centrally by CA Immo, the contracts in 
these countries also include all tenant electricity. 

If the local availability of green electricity and gas is not 
100%, remaining CO2 emissions will be offset by the pur-
chase of certificates. Through centralised purchasing, we 
expect cost savings of around € 2 m by the end of 2025, 
which we will pass on in full to our tenants. In the same 
period, the conversion of CA Immo building operations 
to green electricity and gas should bring about an esti-
mated reduction in CO2 emissions of around 280,000 t
across the Group. 

The award of the electricity and gas supply contracts for 
the German and Austrian portfolio was completed in July 
and November 2020, respectively, and the supply of the 
Austrian and Polish buildings has been switched to green 
electricity since 1 January 2021. The tenders for the re-
maining CEE countries are currently underway – the con-
clusion of the outstanding gas and electricity supply con-
tracts is expected for the end of the first quarter of 2021. 
The conversion of real operations to green electricity and 
CO2-neutral gas will take place after the current energy 
contracts expire and should be completed by the end of 
2023. 
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At the end of the past business year, CA Immo also ini-
tiated the optimisation of district heating contracts for its 
building portfolio with the aim of also reducing the CO2 
emissions caused by this energy source and realising cost 
savings at the same time. Negotiations with suppliers 
will continue in 2021. 

CA Immo has set itself the goal of working with its ten-
ants to minimise the environmental impact of building 
operations. In the CEE countries Hungary, Romania, Po-
land and the Czechia, all tenant electricity is purchased 
centrally by CA Immo. In Austria and Germany, however, 
our tenants are responsible for concluding electricity 
contracts and deciding whether to purchase "green" or 
"grey" electricity. As part of Group-wide energy procure-
ment, framework agreements were negotiated in 
2020 that will enable tenants also in these regions to par-
ticipate in CA Immo's green electricity purchases in fu-
ture. In order to reduce the CO2 emissions of the entire 
buildings, including tenant electricity, in our Austrian 
and German portfolio as well, CA Immo is focusing on 
raising awareness among its tenants and green lease 
agreements. Corresponding contractual components are 
being drawn up and will be rolled out to new and exist-
ing leases in the coming years. 

Climate & Energy: Energetic and climate-friendly 
modernisation of investment properties  

In order to sustainably optimise the energy effi-
ciency of its portfolio, CA Immo is implementing 

the following measures, among others: 

– Replacing old pumps with energy-saving high-effi-
ciency pumps

– Replacing conventional lighting with LED technology
with modern sensors

– Motion detectors in common and adjoining rooms for
better lighting control

– Installation of heat recovery in ventilation systems
– Modernisation and system improvements, e.g. in heat-

ing and cooling control (modernisation of inefficient
cooling media) and electrical systems

– Extensive energy management to identify optimisation
potentials of each individual building

– Installation of effective shading and cooling systems as
well as flood protection systems in riverfront buildings
to increase climate resilience (if required).

Resource conservation and circular economy in 
building operations 

Since 2018, CA Immo has been collecting and pub-
lishing data on water consumption and waste gen-

eration in its office buildings. As CA Immo organises wa-
ter purchases centrally for all office buildings, water con-
sumption data is available for all buildings included in 
the analysis (2019: 56 office buildings, see table below). 
In 2019, water consumption intensity (average annual 
water consumption per sqm) decreased by over 6% year-
on-year (absolute water consumption like-for-like:  
–10.6%).

WATER CONSUMPTION AND WASTE RECYCLING QUANTITIES OF THE CA IMMO OFFICE PORTFOLIO 1) 

EPRA Code Unit of measure 2018 2019 % change 

Building water consumption intensity Water-Int  l/sqm/a 573.7 536.5 –6.5 

Gross leasable area (GLA) sqm 954,825 1,094,571 14.6

Number of properties Number 49 of 49 56 of 56 14.3 

Waste recycling Waste-Int 

Weight of waste by 

disposal route (%) 17 18 100bp 

Gross leasable area (GLA) sqm 894,226 1,021,144 14.2 

Number of properties Number 47 of 49 52 of 56 10.6   
1) Information on reporting boundaries and analysis methodology of the consumption values can be found in the ESG Appendix from page 54 onwards. All 
key figures refer to the entire building (boundaries). At the time of reporting, there was insufficient data for a meaningful estimate of the 2020 consumption 
values. Due to less frequent office use in 2020 in light of the Covid-19 pandemic, we expect a significant year-on-year decrease. 
2) Proportion of total annual waste disposed of through reuse or recycling. 
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For 2019, the waste data for 52 of 56 office buildings 
could be collected. The recycling rate (incl. reuse) was 
18%. In terms of efficient operating cost and sustainabil-
ity management, our aim is to close the corresponding 
data gaps and optimise existing disposal and supply con-
cepts. An evaluation process launched at the end of 2020 
is intended to clarify the extent to which the implemen-
tation of an active waste management and water con-
sumption monitoring system during ongoing building op-
eration can improve data quality, increase the waste recy-
cling rate and reduce water consumption over the coming 
years. In addition, green lease contracts should contrib-
ute to better waste separation 

Sustainability certification as objective proof of 
portfolio quality  
Sustainable in-house project development for its own 

stock to enhance the quality of the investment portfolio 
has been an important component of CA Immo's sustaina-
bility strategy for many years (for details, please see page 
22). In order to provide transparent, internationally 
comparable and objective proof of building quality across 
the entire portfolio, CA Immo also has strategic core in-
vestment properties certified. 

In 2020, the certification process was completed for one 
office building in Belgrade as well as a hotel property in 
Frankfurt; one certified office building in Warsaw was ac-
quired and added to the portfolio. On the other hand, a 
certified investment building (Zagrebtower) was sold. As 
at 31 December 2020, 43 office properties and 2 hotel 
properties have been certified according to DGNB, LEED 
or BREEAM standards (2019: 44 and 1, respectively). A 
further five investment buildings (four German project 
completions and one investment building in Warsaw) 
were in the certification process. By book value, around 
69% of the total CA Immo portfolio (all asset classes; 
2019: 73%) and 72% of the total office portfolio (2019: 
81%) were certified. By rentable area, certified stock 
comprised some 67% of the total portfolio (2019: 63%) 
and 75% of the office portfolio (2019: 78%).  

The book value of the certified property assets (all asset 
classes) was approximately € 3,265 m as at 31 December 
2020 (31 December 2019: € 3,163 m); including the build-
ings in the certification process as at reporting date, the 
value was € 3,714 m. 

CERTIFIED PROPERTY ASSETS BY REGION 1)

in € m Total portfolio Certified 

portfolio 

Share of certified 

portfolio 

Germany 2,229 1,246 56%

Austria 530 119 23%

CEE 2,011 1,901 95%

Total 4,770 3,265 69%   

1) By book value. Basis: Properties 100% owned by CA Immo (fully consoli-
dated).

CERTIFIED PROPERTY ASSETS BY BOOK VALUE 1) 

DGNB Gold

CERTIFICATES OF THE CA IMMO OFFICE PORTFOLIO 
(Basis: € 4.3 bn book value)

LEED Gold

DGNB Platinum

LEED Platinum

BREEAM Very Good

BREEAM Excellent

Not certified

13%

14%

10%

9%

15%

4%

28%

BREEAM Interim 7%
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4. PROJECT AND URBAN DISTRICT DEVELOPMENT

Sustainable urban district development 
CA Immo contributes to shaping the appearance of ma-

jor cities such as Berlin, Frankfurt, Munich and Prague 
through property and district development. CA Immo 
specialists cover the entire value chain: From land prepa-
ration and participation in the master plan and the pro-
curement of building rights (zoning), to the realisation of 
the surrounding infrastructure such as roads, squares, 
parks, playgrounds and ecological compensation areas to 
the construction and operation of new buildings. This re-
sults in mixed-use inner-city neighbourhoods with short 
distances and a high quality of life that provide access to 
safe green and public spaces and therefore are attractive, 
inclusive and accessible for city dwellers. Buildings de-
veloped by CA Immo are characterised by high technical 
and architectural quality, flexible use of space and low 
energy consumption. 

Sustainability certification for new developments 
Since 2011, CA Immo has been developing office and 

hotel properties in accordance with high sustainability 
standards (at least DGNB1) Gold or LEED2) Gold certifica-
tion), taking into account the many years of experience 
gained from ongoing building operations. At the begin-
ning of every project development there is a site-specific 
and target group-oriented product definition, which, 
among other things, defines the standard and the level of 
the sustainability certification. The corresponding mini-
mum standards for ecological, socio-cultural and func-
tional, technical, location and process quality are derived 
from this. 

OVERVIEW SUSTAINABILITY STANDARDS OF 
PROJECTS UNDER CONSTRUCTION  

City Project System Category 

Berlin 

Hochhaus am  

Europaplatz DGNB Gold 

Berlin Grasblau DGNB Gold 

Prague Mississippi House LEED Platinum 

Prague Missouri Park LEED Platinum 

Frankfurt  ONE DGNB Platin   

1) www.dgnb-system.de/de/gebaeude/neubau/kriterien/

In the course of the certification process, an external au-
ditor accredited according to the respective standard 
(DGNB, LEED) accompanies the entire planning and con-
struction process and ensures the implementation of the 
agreed sustainability criteria. The sustainability goals of 
the project are recorded in a pre-certificate based on the 
building design. Their implementation is checked by the 
certifier after completion of the building and is and con-
firmed with the issuance of the final certificate. 

Sustainable Procurement & Supply Chain 
CA Immo's procurement process ensures that the 
high ecological requirements are met in accordance 

with the certification standard provided for the projected 
building in each case (see above). All contractors (suppli-
ers) are obliged to comply with the defined sustainability 
standards throughout the entire supply chain in the 
course of the award process. 

Resource Conservation & Circular Economy 
In the course of its development projects CA Immo 
takes into account a wide range of and measures to 

conserve resources (design for circularity). Criteria such 
as responsible resource extraction, ease of deconstruction 
or the use of recycled materials are applied in many 
CA Immo project developments, insofar as this can be 
mapped in the context of the overall project.  

The greatest possible flexibility and reversibility of use 
for a wide range of user requirements in terms of future 
office landscapes, conversion and repurposing are key re-
quirements for every new new building, which are taken 
into account right from the planning phase. For example, 
the shell of the building is designed to be as future-proof 
as possible by keeping floor heights, depths and ceiling 
loads as neutral as possible in terms of use, and by taking 
into account occupancy reserves in the supply shafts. 
The aim is to enable a variety of flexible uses in the life 
cycle of the building and to avoid extensive conversion 
work in the course of the building's life cycle, including 
premature demolition. 

Disposal logistics and recycling management for opti-
mised waste separation are installed at all CA Immo con-
struction sites. This includes daily waste collection, sep-
aration and disposal by external disposal logisticians.  
CA Immo's construction subsidiary omniCon is responsi-
ble for waste disposal logistics on construction sites in 

2) www.usgbc.org/leed/why-leed
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Germany, while the Development department is respon-
sible for this at all other locations. 

Sustainable urban district development: Brownfield 
development 

Since taking over the German district developer 
Vivico Real Estate GmbH in 2008, CA Immo has 

been developing large inner-city sites that were previ-
ously derelict or used for industrial purposes into mod-
ern urban districts (brownfield development). As part of 
the revitalisation of these old (brownfield) sites, some of 
which have been used for industrial and commercial pur-
poses for over 100 years and by Deutsche Bahn, special-
ists from CA Immo's construction subsidiary omniCon 
are implementing a wide range of measures to prepare 
and develop the land. This special brownfield develop-
ment expertise of CA Immo covers the following environ-
mental aspects of site preparation, among others: 

– Technical site assessment: inventory of buildings, un-
derground "old buildings", deconstruction

– Explosive ordnance risks and explosive ordnance clear-
ance measurement

– Evaluation of contaminated site risks (soil, water, soil
air); soil and groundwater remediation

– Evaluation of waste and disposal services
– Measures for the protection of biodiversity: nature con-

servation surveys of flora and fauna
– Species protection: relocation measures for protected

animal species such as lizards, green toads and bats
Creation of biotopes, green compensation areas

– Infrastructural development: construction of future pub-
lic roads, paths, squares, playgrounds and parks.

EXAMPLE OF SUSTAINABLE PROJECT DEVELOPMENT: MISSISSIPPI HOUSE AND MISSOURI PARK, PRAGUE 
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SOCIAL ENGAGEMENT 

CA Immo also takes measures in the social sphere to set 
positive impulses and responsible standards within its 
sphere of influence. Our strategy focuses in particular on 
health & safety, employment & working conditions and 
the social aspects of a sustainable supply chain and ur-
ban district development. Other topics from our material-
ity analysis are also explained. 

1. TENANTS AND SERVICE PROVIDERS

Health & Safety 
Safe and health-promoting working conditions for 
occupiers and external service providers, both in 

ongoing building operations and in the course of con-
struction projects, are a basic prerequisite for our corpo-
rate success. CA Immo stands for strict compliance with 
all legal requirements in the area of health and safety. 
Our aim is to prevent accidents resulting in sick leave in 
or around our buildings, in our own offices and on con-
struction sites. In addition, our activities focus on main-
taining the long-term performance and well-being at 
work of all occupiers. 

In all project developments carried out throughout the 
Group, health and safety considerations are integrated 
both in the planning and construction phase and with re-
gard to subsequent tenants/occupiers of the buildings. 
The safety and health protection coordinator (SiGeKo), 
who is already involved in the planning phase, coordi-
nates all those involved in the construction work. This 
coordinator carries out regular safety inspections and in-
tervenes immediately when hazardous conditions are 
identified. In addition, each contractor is required to ap-
point its own safety officer. The risk of the individual ac-
tivities is assessed by the SiGeKo and appropriate pre-
cautions are defined and compliance is monitored on 
site. All safety measures are incorporated as an overall 
safety and health protection plan in the respective con-
struction site regulations of the project, compliance with 
which is mandatory for all project participants. 

In addition, CA Immo strives not only to comply with, 
but also to exceed all legal requirements relating to po-
tential negative impacts on stakeholders (such as con-
struction noise or increased particulate pollution) in all 
its project developments.  

Health and safety assessments are also carried out in all 
buildings throughout the Group during ongoing building 
operations. All legal requirements, e.g. concerning elec-
trical installations, elevator systems and fire protection 
measures, are complied with. The safety and functional-
ity of technical building systems are regularly checked by 
means of expert inspections, maintenance and functional 
tests in order to prevent malfunctions and equipment 
failures. The frequency of these inspections is based at 
least on the national legal requirements. If deficiencies 
are identified, their rectification is initiated immediately. 
External facility managers are responsible for functional 
safety and compliance with fire protection regulations in 
the course of their work.  

Tenant Comfort & Wellbeing 
Workplace quality has a significant impact on the 

health, motivation and productivity of office occupants. 
That is why CA Immo considers the safety and health im-
pacts of buildings as early as the planning, design and 
development phase of construction projects. A wide 
range of measures to promote the health and comfort of 
future tenants are implemented in the course of our pro-
ject developments, such as a pleasant indoor climate, 
ideal acoustic, thermal and visual conditions, and the 
creation of spaces for social interaction, often with 
greened outdoor areas. In this respect, CA Immo relies on 
additional certification standards for selected buildings. 
The WELL building standard specifies measures to pro-
mote health and well-being in buildings in the categories 
of air, water light movement, thermal comfort, nutrition, 
noise, materials, spirit and community (wellcerti-
fied.com). Currently, one CA Immo office building in Pra-
gue holds a gold WELL Core and Shell certification. Fur-
ther projects, such as the Mississippi House and Missouri 
Park office buildings that CA Immo is currently develop-
ing in Prague, are earmarked for WELL certification.  

SUSTAINABILITY REPORT 
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Covid-19 
In 2020, compliance with all additional safety precau-

tions prescribed in the context of the Covid-19 pandemic 
was continuously monitored and ensured in our build-
ings and on the construction sites. No delays were rec-
orded at CA Immo construction sites as a result of the 
pandemic, and all construction projects could be contin-
ued according to plan.  

In order to ensure the safety of tenants and employees 
as best as possible and to be able to act quickly if neces-
sary, CA Immo set up an international Health & Safety 
Taskforce at an early stage. Since the beginning of March 
2020, this taskforce has been coordinating weekly on cur-
rent developments and implementing appropriate recom-
mendations for hygiene measures at regional level in the 
common areas of our buildings and in the own-used of-
fice spaces. A corresponding action plan was continu-
ously revised in the course of 2020 and adapted to the 
current local infection situatioun and the guidelines of 
the national health authorities in the cities in which 
CA Immo is represented with investment buildings and 
own branch offices. Measures and internal rules of con-
duct for several scenarios and escalation levels were in-
cluded to ensure a safe environment for all building users 
at all times. Based on this, the following protective 
measures, among others, were implemented in the com-
mon areas of CA Immo buildings: 

– Increased cleaning frequency (several times a day) and
disinfection

– Provision of disinfectant at the building reception desk,
including instructions on hand disinfection

– Posting of distance rules for elevator use and recom-
mendation for use of stairwells

– Mandatory use of mouth-nose protection in all common
areas

– Change of filter type and/or regular replacement of air
conditioning filters

– Increasing air circulation (e.g. by extending the operat-
ing hours of ventilation units) and deactivating recircu-
lation mode, as well as intensifying air humidification
in the buildings to reduce the viral load in the indoor
air (as far as corresponding technical requirements are
available)

– Permanent operation of exhaust air systems in toilets
– Partial closure of showers in the common areas.

All operating personnel received specific training on 
the new operating procedures and Covid-19 prevention 
measures. This also included employee behaviour in the 
event of a confirmed or possible presence of a person in-
fected with Covid-19. 

Tenant Relations & Retention 
CA Immo has had local teams on the ground in its core 

cities for many years, taking care of active tenant support 
and retention as well as the efficient management and 
maintenance of our buildings. Our experts are well ac-
quainted with the respective market conditions, the na-
ture and possibilities of our regional portfolio buildings, 
and the individual needs of our tenants. Ongoing interac-
tion with our tenants, combined with our strong regional 
and international portfolio presence, enables us to offer 
tailored solutions for a wide range of tenant needs. High 
building quality, good inner-city locations, a reliable 
track record in project development for our own portfolio 
(built to suit) and our continuity as a long-term portfolio 
holder offer our tenants stability and security. 

Sustainable procurement & Supply Chain 
CA Immo screens business partners – in particular 
construction companies – as part of the award pro-

cess not only with regard to their professional qualifica-
tions and economic situation, but also with regard to so-
cial aspects. In the case of construction services, 
CA Immo obliges and checks its contractors and supply 
chain partners for compliance with statutory regulations 
on occupational health and safety, workplace and work-
ing time regulations and collective agreements. In addi-
tion to the economic evaluation of bids, compliance with 
social and environmental standards is requested from po-
tential contractors and taken into account in award pro-
cesses. Details on these standards and the associated con-
trol mechanisms can be found in the CA Immo Procure-
ment policy at caimmo.com/sustainability. 
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2. EMPLOYEES

Our employees are our most valuable resource; their ex-
pertise and commitment are crucial to our success. 
CA Immo values a corporate culture that is characterised 
by pride, trust and self-determined work. As an em-
ployer, we want to create the best possible conditions for 
our employees to develop their potential, strengths and 
competencies to the full. We offer safe and attractive 
working environments, a wide range of international de-
velopment opportunities and careful, forward-looking 
personnel development with the aim of offering our em-
ployees what our office properties stand for: a "place 
where people love to work". 

Employment & Working Conditions 
The number of staff employed by CA Immo across the 

Group as of December 31, 2020 was 4371) (31.12.2019: 
414)2). Germany is CA Immo's most employee-intensive
core market, accounting for around 52% of the work-
force, followed by CEE (24%) and Austria (18%). The re-
maining 6% is accounted for by employees of the 100%
construction subsidiary omniCon branch in Basel. Of the
total of 252 employees in Germany, 119 (2019: 106) were
employed by omniCon as of the reporting date (of which
25 were employed by the omniCon branch in Basel). As
an employer, CA Immo has been locally anchored in its

markets for many years and employs almost exclusively 
local staff in its international branches.  

In principle, CA Immo employs staff on full-time, per-
manent contracts. CA Immo supports the work-life-bal-
ance and compatibility of career and family at different 
stages of employees' lives by offering flexible working 
hours and part-time models, work-from-home arrange-
ments, individual parental leave models and paternity 
leave. Employees on leave are integrated into the internal 
information network and have the opportunity to partici-
pate in annual team meetings and company events. In ad-
dition, a large number of employee-related regulations 
were defined in cooperation with the Austrian Works 
Council within the framework of company agreements.  

In 2020, CA Immo once again conducted a Group-wide 
analysis of employee satisfaction in cooperation with 
Great Place to Work (GPTW). Compared to the last GPTW 
survey conducted in 2016, the satisfaction rate stood 
nearly unchanged at 86% (2016: 85%). The survey is 
standardised and assesses satisfaction dimensions such 
as pride, fairness, respect, camaraderie and credibility. 
The employees who took part in the survey (76% of total 
employees) were particularly positive about factors such 
as teamwork, working environment, portfolio, reputation, 
focus on sustainability and stability. 

PERSONNEL DISTRIBUTION WITHIN THE CA IMMO GROUP 1) 

Headcount Number of employees Share of 

women 

Joining / 

Leaving 

New hires2)  Turnover3) 

31.12.2019 31.12.2020 Change 2020 Ø  31.12.2020 2020 2020 2020 

in % in % in % in % 

Austria 80 80 0 80 63 12/11 15 14

Germany/Switzerland4) 233 252 8 244 38 45/23 18 9

CEE 101 105 4 102 72 11/5 11 8

Total 414 437 6 426 51 68/39 16 9        

1) Headcounts. Thereof around 11% part-time staff, incl. 26 employees on unpaid leave; excl. 22 employees of joint venture companies.
2) New hires: Joiners 2020 / average number of employees in 2020 (Headcount) 
3) Turnover: Leavers 2020 / average number of employees in 2020 (Headcount);
4) At the end of 2020, 25 local employees were employed at the Basel branch of CA Immo's wholly owned construction subsidiary omniCon, which was
established in 2014. 

1) Of which around 11% part-time employees (PTE); incl. 26 employees on 
unpaid leave 

2) Of which around 11% are PTE; including 23 employees on unpaid leave

SUSTAINABILITY REPORT 



27 

Regular internal communication and a trusting and 
constructive exchange between the Supervisory Board, 
management and employees are important to us. Rele-
vant information is passed on to all employees in a com-
prehensive and timely manner via various channels, in-
cluding physical or virtual CEO info meetings, info mails, 
management meetings and team jour fixes. The Works 
Council, which is based at the Vienna headquarters, co-
operates closely with the HR department. Corresponding 
coordination meetings are held every 14 days. The Man-
agement Board and the Works Council meet on a quar-
terly basis to discuss company developments and rele-
vant employee issues. Four employee representatives 
from the Austrian Works Council sit on the Supervisory 
Board of CA Immo. Their activities enable co-determina-
tion on the Supervisory Board, including the right to 
have a say in far-reaching corporate decisions.  

CA Immo offers employees a range of voluntary social 
benefits, independent of the working time model: Meal 
vouchers or food subsidy, Bahn-card 25 or 50, job tickets, 
further training support, kindergarten allowance, group 
health insurance, group accident insurance, job-related 
allowances and company pension scheme (pension 
fund). In addition to the fixed salary, all employees can 
participate in the company's success in the form of a vari-
able profit-sharing bonus. This is linked to the achieve-
ment of budgeted annual targets and a positive Group re-
sult. 

Talent Management & Human Resources Development 
As part of its strategic training and development pro-

gram (CA Immo Academy), CA Immo provides its em-
ployees with a wide range of regular internal and exter-
nal training and development opportunities. It also sup-
ports the professional development of its employees with 
training days, flexible working hours and financial assis-
tance for the completion of (dual) studies. Further infor-
mation on the subject of training and further education 
can also be found at www.caimmo.com/en/careers/. 

Every CA Immo employee holds an appraisal interview 
with his or her manager at least once a year to assess per-
formance, define goals and develop his or her personal 
career. Individual training plans and goals can be defined 
in line with both the individual development potential of 
employees and the company's need for expertise and 
qualifications. In 2020, 99% of employees had an annual 
appraisal, with the remaining 1% being accounted for by 
employees who joined in the fourth quarter of 2020. 

AVERAGE ABSENCES FROM WORK BY REGIONS 

in days Vacation Illness Qualification 

in hours in days 

Austria1)  

Women 15.2 6.7 31.1 3.9 

Men 32.2 3.0 22.4 2.8 

Germany2) 

Women 27.8 6.1 8.0 1.0 

Men 28.3 5.0 8.3 1.0 

CEE3) 

Women 18.0 0.4 6.3 0.8 

Men 19.8 1.9 7.4   0.9        

1) Excludes one long-term sick leave case (LTSL). Including these LTSL, the 
average of sick leaves of women in Austria would be 7.6 days. 
2) Excludes six long-term sick leave cases (LTSL). Including these LTSL, the 
average of sick leaves of women in Germany would be 7.3 days and of men 
8.4 days 
3) Excludes one long-term sick leave case (LTSL). Including these LTSL, the 
average of sick leaves of men in CEE would be 2.2 days. 

PERSONNEL DISTRIBUTION BY AGE AND 
CATEGORIES (TOTAL: 437 EMPLOYEES) 1)

in % 

Employees (371)2) ≤ 28 years 29-48 years ≥ 49 years 

Female 6% 40% 9%

Male 4% 26% 15%

Total 10% 66% 24% 

Managers (63)3) ≤ 28 years 29-48 years ≥ 49 years 

Female 0% 25% 6%

Male 0% 40% 29%

Total 0% 65% 35% 

Management Board (3) ≤ 28 years 29-48 years ≥ 49 years 

Female 0% 0% 0%

Male 0% 33% 67%

Total 0% 33% 67% 

Total employees (437) 38 286 113   

1) Excl. 22 employees of joint venture companies. The percentages relate to 
the number of employees in the respective category 
2) Of which 1% with disabilities
3) Managers were defined as follows: Group manager, Managing Director, 
Head of department, head of division, team leader. 
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Health and safety at work 
Two occupational accidents were recorded in the 
2020 reporting year. The resulting absences did not 

exceed one month in each case. No other significant 
work-related injuries, illnesses or days lost by CA Immo 
employees were reported in 2020. Safety and health 
plans are drawn up at all CA Immo construction sites; the 
company's own employees received regular safety brief-
ings at the sites (see also the section Tenants & Service 
Providers, Health & Safety from page 24 onwards).  

External safety specialists carry out regular rounds and 
checks in all own-used CA Immo offices. The frequency 
of these inspections is based on national legal require-
ments and ranges from four times to once a year. The 
main topics include workplace evaluation, fire protec-
tion, indoor climate factors and alone work/alone work-
place. No identifiable technical safety deficiencies and 
resulting acute hazards or risks to employees were identi-
fied at any CA Immo site in 2020.  

In order to protect the physical and mental health of 
employees in the long term, CA Immo offers the follow-
ing measures and incentives as part of its occupational 
health care programme:  

– Ongoing physical and virtual (digital) informations on
health-promoting work (place) design.

– Regular voluntary first aid courses
– Lectures by medical professionals on health promotion

and stress prevention/management
– Annual voluntary free tick and flu vaccinations

Covid-19 
In addition to the security measures in the common ar-

eas of our buildings as listed in the "Tenants & Service 
Providers" section on page 25, the following Covid-19 
protection measures are also implemented in the own-
used CA Immo offices: 

– Provision of mouth-nose protection at the reception
– Mandatory use of mouth-nose protection in all general

building and office areas (except at own workplace)
– Reducing courier deliveries, including private packages,

to a minimum.

A special catalogue of measures to create a safe working 
environment for CA Immo employees in all office prem-
ises used by the company itself has been continuously 
adapted and communicated internally. For example, due 
to the Covid-19 pandemic, an extended work-from-home 

regulation has been in force for all CA Immo employees 
since March 13, 2020. In May, the CA Immo branches 
were gradually opened with voluntary office presence, a 
maximum of 50% office occupancy and mandatory mask-
ing in all shared office areas. Until further notice, busi-
ness trips and presence meetings will only be held in ex-
ceptional cases.  

CA Immo did not take advantage of any short-time work 
or other government subsidies related to the pandemic 
during 2020. Thanks to early investment in modern IT 
equipment (e.g. laptops for all employees) and conver-
sion to digital processes, all employees were able to con-
tinue working largely undisturbed in their home offices 
or office workplaces while complying with Group-wide 
security precautions. Accompanying training for manag-
ers on adapting the management culture and tools to the 
changed conditions, as well as a virtual conference sys-
tem available throughout the Group, enabled unrestricted 
productivity and collaboration even in times of 100% 
work-from-home.  

Further information on health and safety for employees 
can be found in our CSR Policy at caimmo.com/sustaina-
bility. 

For information on diversity, equality, inclusion and 
employee rights, please refer to the Corporate Govern-
ance Report from page 39 onwards. Additional 
employee-related data can be found in the ESG Appendix 
from page 63 onwards. 

Outlook 2021 
CA Immo continued to increase its headcount in 2020. 

In line with the company's expansionary development, 
staff growth is expected to continue in the coming years. 
The aim for the coming years is to further improve em-
ployee satisfaction, to develop human resources in line 
with the rapidly changing general conditions and to 
clearly position the CA Immo employer brand to support 
international recruiting. 
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3. SUSTAINABLE URBAN DISTRICT DEVELOPMENT

As an international investor, owner of inner-city of-
fice buildings and urban district developer, 

CA Immo also has an impact on the social environment 
in its core cities. Our goal is to create urban districts in 
which people will enjoy living tomorrow just as much as 
they do today: attractive, mixed-use districts with good 
public transport links that combine working, living, so-
cial and cultural facilities and thus enable people to live 
within a short distance of each other. 

In the course of its urban district developments, 
CA Immo ensures efficient inner-city land use while 
maintaining a high quality of stay by creating (play and 
sports) squares, parks, schools, daycare centers, local 
amenities, public roads and (bicycle) paths. By specialis-
ing in the revitalisation of brownfield sites, CA Immo 
opens up places that were previously inaccessible or only 
accessible to a small number of people, mostly due to for-
mer industrial use, to all city dwellers as places to work 

or live, green spaces, meeting places, recreation and local 
amenities. 19 CA Immo portfolio buildings or 24% of the 
total investment portfolio (by area) are located in urban 
districts that have been appropriately developed, up-
graded and opened up to the public by CA Immo. 

Procurement of building rights for residential 
development 
In the course of its urban district development projects, 

CA Immo has procured building rights for more than one 
million sqm of gross floor space of residential construc-
tion in Frankfurt, Munich, Regensburg, Mainz, Berlin and 
Vienna over the past two decades. This corresponds to 
more than 12,000 residential units. Around 3,300 resi-
dential units were developed by CA Immo itself, in many 
cases with joint venture partners. Further extensive land 
reserves for urban residential quarters in Munich are cur-
rently in various stages of land preparation and zoning 
(see the chart below on the Munich urban district Eg-
garten-Siedlung). 

EXAMPLE OF SUSTAINABLE URBAN DISTRICT DEVELOPMENT: EGGARTEN-SIEDLUNG, MUNICH 
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4. COMMUNITY ENGAGEMENT

Cultural and social sponsoring 
In the course of developing inner-city districts and con-

verting former industrial sites, CA Immo has for many 
years made space and buildings available free of charge 
or at low cost for interim cultural use. One example of 
this is the Rieck Halls, which are used as exhibition 
space, and the Hamburger Bahnhof property at Berlin's 
main train station.  

CA Immo also promotes selected charitable institutions, 
hospitals and schools in their core cities. In 2020, for ex-
ample, we supported the construction of a Covid-19 hos-
pital in Bucharest and the delivery of appropriate protec-
tive equipment to hospitals; in Budapest, CA Immo pro-
vided funds to equip socially disadvantaged children 
with laptops for home schooling. In total, CA Immo do-
nated around € 91,100 to social and medical institutions 
in 2020. 

Corporate volunteering 
CA Immo promotes the commitment of its employees to 

the common good. In accordance with a new policy 
drawn up in 2020, all CA Immo employees have the op-
portunity to spend up to two working days a year ac-
tively working for the common good.  

BUSINESS ETHICS, CORPORATE GOVERNANCE & 
COMPLIANCE  

CA Immo wants to make an active contribution to a 
sustainable economy with integrity within its 

sphere of influence. This commitment requires the in-
volvement of many, both our own employees and exter-
nal partners. Through targeted information and clear 
standards and guidelines, we aim to raise awareness 
among our employees and contractors of the issues we 
consider relevant and to encourage or oblige them to sup-
port our principles and initiatives. All information on 
corporate governance, compliance, anti-corruption and 
human rights can be found in the Corporate Governance 
Report from page 31 onwards. Relevant policies are 
avail-able on our Group website at caimmo.com/
sustainability, including: 

– Code of Ethics & Code of Conduct
– Gifts and Donations Policy
– CSR Policy
– Procurement Policy
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RESPONSIBLE CORPORATE MANAGEMENT 

Responsible corporate management is of central im-
portance to CA Immo. Our corporate governance is 

based on a wide-ranging concept that embraces responsi-
ble, transparent, sustainable and value-oriented corporate 
management. The Management and Supervisory Boards as 
well as senior managers ensure that corporate governance 
is actively pursued and steadily developed across all areas 
of the company with a view to dealing with customers, 
employees, the people around us and the environment in 
a responsible manner. We believe the successful integra-
tion of sustainability aspects and innovation not only pro-
motes profitable growth, but also long-term competitive-
ness in the market. With this in mind, we evaluate and 
manage the requirements of our stakeholders as well as 
the impact of our business activities on the environment 
and wider society. 

Aspects of value-based corporate governance 
We are one of the leading real estate companies in 
Central Europe and, as such, the first port of call for 

investors, shareholders, equity and debt capital provid-
ers, buyers, customers, tenants, interested parties, suppli-
ers, business/contractual partners, employees, govern-
ment representatives and lobbyists as well as the media 
and the general public (‘stakeholders’). We are successful 
in what we do and set standards for quality, transparency 
and fairness in our business segment. 

Our objective is to create sustainable value through real 
estate, to generate sustained benefits for our sharehold-
ers, tenants and users, to treat all business partners with 
respect and fairness and, in the course of our business 
operations, to treat resources and the environment with 
awareness and care. In line with this positioning and the 
goal we have set ourselves, CA Immo is committed to the 
following fundamental values (‘code of ethics’), which 
are defined in detail in our code of conduct and in sepa-
rate guidelines and policies.  

– Compliance with laws and lawful conduct, zero toler-
ance of corruption

– Preserving the integrity of business dealings
– Compliance with human rights
– Compliance with environmental standards

1) In line with the AFRAC recommendations on corporate governance re-
porting, the corporate governance report of the parent company and the 
consolidated corporate governance report are tied together in one report.

– Commitment to social responsibility, compliance with
employee rights, prohibition of discrimination and har-
assment

– Transparency and maintaining integrity in capital mar-
ket communications

– Ensuring complaints are accessible to everyone (‘whis-
tleblower system’)

– Commitment

These fundamental values are binding on our employ-
ees. CA Immo does not tolerate violations of these values. 
Our contractual partners must accept our values before 
entering into a contract while undertaking to comply 
with the legal, ethical and moral principles set out in this 
code; they must also commit their business partners and 
suppliers to these principles. 

Our guidelines 
By providing specific information and clear standards 

and guidelines, we aim to raise awareness among our em-
ployees and contractors of the issues we consider relevant 
while encouraging (or obliging) them to support our prin-
ciples and initiatives. Our core values (code of ethics), our 
code of conduct and our substantially related guidelines 
and policies on corporate governance, compliance, anti-
corruption and social standards are available at Corporate 
Governance (caimmo.com), including: 

− Code of ethics & code of conduct
− Gifts and sponsoring policy
− Corporate social responsibility (“CSR”) policy
− Procurement policy

Commitment to compliance with corporate governance 
standards 

Compliance with legal provisions applicable on 
CA Immo’s target markets is a high priority for us. 

The Management Board and Supervisory Board are com-
mitted to the Austrian Corporate Governance Code2) and 
thus to transparency and principles of good corporate man-
agement. Alongside this code and the requirements of the 
Institut Corporate Governance der deutschen Immobilien-
wirtschaft e.V. (ICG), good corporate governance incorpo-
rates the standards of the internal monitoring system (IMS), 
comprehensive risk management, compliance and, particu-
larly, adherence to internal regulations on organisational 
and supervisory duties. 

2) The Austrian Corporate Governance Code may be viewed on the web site 
of the Austrian Working Group for Corporate Governance at 
www.corporate-governance.at. 
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This corporate governance report is also available at 
Corporate Governance (caimmo.com). 

COMPLY OR EXPLAIN ACCORDING TO THE 
AUSTRIAN CORPORATE GOVERNANCE CODE 

The rules and recommendations of the version of the 
Corporate Governance Code applicable in business year 
2020 (January 2020 amendment) are implemented almost 
in full. Discrepancies are noted in respect of C Rules no. 
2 (right of appointment to the Supervisory Board) and no. 
45 (executive positions with competitor companies).  

C Rule no. 2: Formulation of shares in accordance with 
the ‘one share – one vote’ principle. 

Explanation/reason: The ordinary shares of the com-
pany (98,808,332 bearer shares and four registered 
shares) were issued in accordance with the ‘one share – 
one vote’ principle.  

The registered shares in existence since the founding of 
the company confer the right of nominating up to four 
Supervisory Board members. Partial use was made of this 
right of appointment: since the last Annual General Meet-
ing held in August 2020, the Supervisory Board has com-
prised six shareholder representatives elected by the An-
nual General Meeting, two shareholder representatives 
appointed by registered shares and four employee repre-
sentatives. The transfer of registered shares requires the 
approval of the company. In the view of the company, 
the right of all shareholders to participate in the composi-
tion of the Supervisory Board is upheld in spite of the 
registered shares. The Austrian Stock Corporation Act 
provides for the delegation of members to the Supervi-
sory Board, whereby the total number of appointed mem-
bers may not exceed one third of all Supervisory Board 
members. Moreover, appointed members of the Supervi-
sory Board may also be removed from office at the re-
quest of a minority (10% of the capital stock) where there 
is good cause relating to an individual member person-
ally; however, this depends on a majority required for 
resolutions of 75% of the capital stock represented at the 
Annual General Meeting (article 21 of the Articles of As-
sociation of CA Immo). There are no preference shares or 
restrictions on ordinary shares issued by the company. 
The Austrian Takeover Act also ensures that all share-
holders would receive the same price for their CA Immo 
shares in the event of a takeover bid (mandatory offer). 
The shareholders alone would decide whether to accept 
or reject any such bid. 

C Rule no. 45: Supervisory Board members may not 
take up executive positions with companies that are com-
petitors of CA Immo. 

Explanation/reason: According to L Rule no. 52, the An-
nual General Meeting must take account of the profes-
sional and personal qualifications of candidates and aim 
to maintain a balance of expertise across the Supervisory 
Board in the selection of Supervisory Board members. As-
pects of diversity are considered in terms of the represen-
tation of both genders, the age profile and the interna-
tional make-up of the members of the Supervisory Board. 
The act governing the gender balance of women and men 
on Supervisory Boards will ensure the proportion of 
women on the Supervisory Boards of listed stock corpora-
tions (with six or more Supervisory Board members and a 
proportion women of at least 20% in the overall work-
force) and companies with over a thousand employees is 
at least 30%. Failure to meet this quota will render Super-
visory Board elections void. The law has applied to Su-
pervisory Board elections since the start of 2018; current 
Supervisory Board mandates are unaffected.  

To meet these criteria while upholding an in-depth 
knowledge of the real estate sector, there will be a prefer-
ence for persons with backgrounds in a similar industry 
environment. For this reason, the possibility that Super-
visory Board members will hold positions with broadly 
similar companies cannot be ruled out. However, persons 
proposed for election to the Supervisory Board must pre-
sent their professional qualifications to the Annual Gen-
eral Meeting, declare their vocational (or similar) func-
tions and disclose all circumstances that could give rise 
to concern over partiality. 

The following Supervisory Board members hold execu-
tive positions with similar companies: Sarah Broughton, 
Laura Rubin (both appointed by Starwood) and Jeffrey G. 
Dishner (elected by the Annual General Meeting) perform 
a full range of managerial functions within the Starwood 
Capital Group, a financial investor specialising in global 
real estate investment and CA Immo’s largest share-
holder. In the business year 2020, Starwood Capital 
Group (via its vehicle SOF-11 Klimt CAI S.à r.l.) in-
creased its stake in CA Immo from around 26% of the 
share capital to around 28%, which is associated with 
just under 30% of the voting rights in the company. The 
corresponding transactions, reported in accordance with 
article 19 of the MAR (Market Abuse Regulation) as trans-
actions by persons discharging managerial responsibili-
ties, are available under Directors Dealings 
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(caimmo.com). Information on the mandatory anticipa-
tory offer announced by Starwood Capital for all 
CA Immo shares and convertible bonds (‘Convertible 
Bond 2017’) can be found in the Investor Relations sec-
tion and on the website under Takeover offers 
(caimmo.com). 

As well as performing numerous functions for the com-
pany in relation to all manner of properties, Torsten 
Hollstein is the Managing Director and founding member 
of CR Holding GmbH, a leading pan-European consul-
tancy and asset/investment management business spe-
cialising in commercial real estate. Michael Stanton is 
currently a Portfolio Manager for FFF Asset Management 
Limited, an alternative investment fund with offices in 
Cyprus, Luxembourg, London, Zurich and Moscow spe-
cialising in investments in securities, real estate and pri-
vate equities. There is no direct competition with the 
companies listed. 

In a different sector but noteworthy in terms of the 
transparency of related party transactions is Monika 
Wildner’s Supervisory Board mandate with Volksbank 
Wien AG. At the end of 2019, Volksbank Wien became a 
long-term tenant of around 14,000 sqm of office space in 
the CA Immo portfolio building at Erdberger Lände 26. 
The lease contract (concluded before the Supervisory 
Board mandate at CA Immo was accepted) conforms to 
standard market terms and conditions and generates an-
nual rental income of approximately € 2.3 m. 

A full list of executive functions performed by Manage-
ment and Supervisory Board members is published at 
About the Supervisory Board (caimmo.com).  

External governance evaluation 
The evaluation carried out by Ernst & Young 

Wirtschaftsprüfungsgesellschaft m.b.H. concerning com-
pliance with the C rules of the Austrian Corporate Gov-
ernance Code for business year 2020 found that the dec-
laration of conformity issued by CA Immo accurately re-
flects the implementation of the recommendations of the 
Austrian Corporate Governance Code. 

THE CORPORATE BODIES OF CA IMMO – 
MANAGEMENT AND SUPERVISORY STRUCTURE 

The responsibilities of the Management and Supervi-
sory Boards and cooperation between Board members are 
defined by the law and the Articles of Association as well 
as rules of procedure passed by the Supervisory Board 

(including the schedule of responsibilities for the Man-
agement Board). The obligations therein defined as re-
gards business matters requiring approval, information 
provision and reporting by the Management Board apply 
to all subsidiaries of CA Immo. The Articles of Associa-
tion and rules of procedure for the Supervisory Board are 
available at Corporate Governance (caimmo.com).  

The Management Board 
The Management Board of CA Immo has comprised 

three members since 1 June 2019. The Chief Executive 
Officer (CEO) is responsible for overall organisation and 
management, strategic direction, the future development 
of the company and for representing the company to its 
Supervisory Board members and shareholders. As the 
Management Board spokesperson, he also issues state-
ments to the general public and the media. The full Man-
agement Board is responsible for achieving the aims of 
business policy; in this regard, the Board bears overall 
corporate responsibility at both company and Group 
level. Regardless of individual departmental and Board 
responsibilities, all agendas are discussed openly by the 
Board members at regular Management Board meetings, 
with departmental representatives included in the dis-
cussions. The implementation of resolutions passed is 
continually monitored. The Supervisory Board is in-
formed immediately of any significant discrepancies 
from planned values. Irrespective of the division of au-
thority, each member of the Management Board shares re-
sponsibility for the overall running of the company’s 
business affairs.  

The Supervisory Board and its committees 
As at the balance sheet date, the Supervisory Board of 

CA Immo comprised six members elected by the Annual 
General Meeting, two shareholder representatives ap-
pointed by registered shares and four employee repre-
sentatives. The average tenure for elected Supervisory 
Board members is currently just under four years. The 
task of the Supervisory Board is to monitor the manage-
ment of the company. To this end, the Supervisory Board 
may demand all information on the company and associ-
ated Group companies from the Management Board. Ma-
jor transactions such as investments, financing, plant clo-
sures and share deals may only be undertaken with the 
consent of the Supervisory Board. The members of the 
Supervisory Board are subject to the same duty of care as 
Managing Directors and Management Board members, re-
gardless of their status as representatives of shareholders 
and employees. Negligent conduct on the part of Supervi-
sory Board members is countered by liability for damage 
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resulting from such negligence. The full Supervisory 
Board resolves on matters of fundamental importance 
and strategic direction. In addition, the Supervisory 
Board performs its duties through four professionally 
qualified committees, whereby the majority of committee 
members in all committees meet the criteria for inde-
pendence pursuant to C Rule 53. A ‘BUWOG’ committee 
was temporarily established for decisions in connection 
with the Austrian BUWOG proceedings.  

Decisions on urgent matters are taken by the presiding 
committee as required. Further specialist committees 
may be set up as and when required. 

The audit committee is responsible for overseeing the 
entire process of financial reporting, the (Group) auditing 

process, the effectiveness of the internal monitoring sys-
tem, the internal auditing system and risk management. 
Tasks of the audit committee include auditing the annual 
and consolidated financial statements (including the 
management reports) and examining the corporate gov-
ernance report and proposals on the distribution of 
profit. The committee also reviews the independence of 
the (Group) auditor – especially with regard to additional 
services performed on behalf of the company (non-audit 
services) – and puts forward proposals for the selection 
of the (Group) auditor to the Supervisory Board. All 
members of the audit committee (and especially Profes-
sor Klaus Hirschler and Sarah Broughton) are acknowl-
edged as financial experts on the basis of their experience 
and professional track records. 

CURRENT COMPOSITION OF THE COMMITTEES1) 

The audit committee The investment 

committee 

The nomination 

committee 

The remuneration 

committee 

The presiding 

committee 

The BUWOG committee 

Sarah Broughton  Jeffrey Dishner Jeffrey Dishner  Jeffrey Dishner  Sarah Broughton  Georg Edinger4) 

Professor Klaus 

Hirschler2) 

Georg Edinger4) Georg Edinger4) Torsten Hollstein2) Georg Edinger4) Professor Klaus Hirschler 

Nicole Kubista4) Torsten Hollstein2) Torsten Hollstein2) Dr. Florian Koschat Torsten Hollstein2) Torsten Hollstein 

Sebastian Obermair4) Sebastian Obermair4) 

(ab 11.2.2020) 

Dr. Florian Koschat Michael Stanton  Dr. Florian Koschat Dr. Florian Koschat 

Michael Stanton  Laura Rubin  

Sebastian 

Obermair4) 

Sebastian 

Obermair4) 

Nicole Kubista4) 

Walter Sonnleitner 

(ab 25.8.2020) 

Michael Stanton Dr. Monika Wildner2) 

Michael Stanton  

Dr. Monika Wildner 

(ab 25.8.2020) 

1) As regards the independence of the individual committee members reference is made to the ‘Supervisory Board’ chapter 
2) Chairperson
3) Deputy Chairperson 
4) Employee representative

The investment committee, in cooperation with the 
Management Board, prepares the ground for all invest-
ment decisions that must be taken by the full Supervisory 
Board. The investment committee may also approve in-
vestments in and sales of real estate and companies as 
well as the implementation of development projects and 
similar measures with total investment volumes of up to 
€ 50 m; beyond this limit, the approval of the full Super-
visory Board is required. 

The nomination committee is responsible for succession 
planning for the Management Board and the Supervisory 
Board. Candidates for vacant Supervisory Board mandates 
put forward to the Annual General Meeting are consid-
ered on the basis of their professional and personal quali-
fications, with particular efforts made to maintain diver-
sity and a balance of expertise across the Supervisory 
Board. Management Board members are invariably se-
lected according to a defined appointment procedure, tak-
ing corporate strategy and the current position of the com-
pany into consideration. In addition, the remuneration 
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committee regularly reviews the remuneration policy and 
compensation system for the Management Board and eval-
uates the remuneration report to be submitted to the An-
nual General Meeting. Given their lengthy professional 
track records, all members of the remuneration committee 
possess sufficient knowledge and experience of remunera-
tion policy. 

The presiding committee rules on urgent matters and 
measures where no delay is possible and the approval of 
the Supervisory Board cannot be obtained in good time. 
Its decisions are presented to the full Supervisory Board 
for authorisation as soon as possible. 

Details of the main activities of the Supervisory Board 
and the committees in business year 2020 are provided in 
the Supervisory Board report. 

Co-determination by employees on the Supervisory 
Board 
Four employee representatives from the works council 

have been appointed to the Supervisory Board. Although 
works council members are always numerically inferior 
owing to the one-third parity rule, their Supervisory 
Board activity affords them faster and fuller access to im-
portant information on happenings within the company, 
and the right to be consulted on far-reaching corporate 
decisions. The works council may also enter into direct 
dialogue with shareholder representatives with a view to 
informing owners of any managerial problems directly. 

Co-determination of shareholders 
The rights and obligations of shareholders derive from 

the Stock Corporation Act and the Articles of Association 
of CA Immo. The most important shareholder rights are 
the right of profit-sharing, the right to attend General 
Meetings (with associated voting rights) and the right to 
request additions to an agenda and submit motions to a 
General Meeting. Given their voting rights, shareholders 
are entitled to vote not only on the appropriation of net 
profit, but also exert influence on approving the actions 
of the Management and Supervisory Boards, the compen-
sation system for Board members and the future direction 
of the company (for example by approving takeovers or 
capital measures). Another right is the right to infor-
mation: all shareholders have the right to be informed on 
all key matters affecting the joint stock company. Further 
information on the rights of shareholders with regard to 
Annual General Meetings is published at Ordinary Gen-
eral Meeting (caimmo.com). 

ORGANISATIONAL INTEGRATION AND 
MANAGEMENT OF ESG IN THE COMPANY 

Sustainability has been an integral part of CA Im-
mo's corporate strategy since the acquisition of the 

German urban district developer Vivico Real Estate in 
2008. The full Management Board is responsible for the 
Group-wide, holistic implementation of the sustainability 
strategy in the corporate strategy, and for ensuring com-
pliance with it. This involves climate-related activities, 
key indicators and investment in such areas as renewable 
energies while improving the energy efficiency of exist-
ing portfolios.  

In the course of annual risk assessments, CA Immo ef-
fectively identifies and evaluates climate-related risks. 
Responsibility for managing these risks and deciding 
how to react to various climate-related risks lies with the 
Management Board. In this context, the individual mem-
bers of the Management Board are responsible for ensur-
ing the operational effectiveness of internal control sys-
tems and for implementing key risk mitigation plans in 
their spheres of responsibility. Implementation is usually 
carried out by the individual departments; corresponding 
measures are reported to the Management Board at regu-
lar Management Board meetings or other management 
meetings. The Supervisory Board is informed of 
measures taken at least once a year. 

The commitment to sustainability enshrined in the cor-
porate strategy is also implemented in CA Immo's remu-
neration model at all levels. Performance-related Manage-
ment Board remuneration includes environmental, social 
and corporate governance ("ESG") components and takes 
particular account of the long-term interests of sharehold-
ers and other stakeholders. The performance of the Man-
agement Board is evaluated according to both financial 
and non-financial criteria. Information on the Manage-
ment Board compensation model can be found in the 
separate remuneration report under Corporate Govern-
ance (caimmo.com). 

The CA Immo Sustainability Task Force coordinates 
the ongoing assessment and implementation of the sus-
tainability strategy and drives the development of new 
initiatives. This ESG Task Force reports directly to the 
Management Board. In addition, the Supervisory Board is 
informed at least once a year as part of ongoing reporting 
on ESG targets and key performance indicators that are 
tracked and monitored on a regular basis. 
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Stakeholder dialogue and engagement 
Comprehensive and continuous interaction with 
our diverse stakeholder and target groups is an im-

portant condition for the long-term success of our com-
pany. This dialogue and the resultant external feedback 
help CA Immo to improve in all respects while building 
trust and strengthening external relationships. 

Stakeholder relationships are maintained on several 
levels. CA Immo employees are in constant direct dia-
logue and maintain personal contact with investors, ten-
ants, business partners, local authorities, the media, other 
employees and job applicants. External media coverage 
and analysts' assessments of the company are regularly 
monitored. Standardised employee surveys are also con-
ducted. 

For CA Immo, open, early exchanges and partnership-
based cooperation with municipalities, residents and 
other stakeholders in the context of development projects 
is a key success factor in sustainable and vibrant neigh-
bourhood development. For this reason, we engage in ac-
tive dialogue with relevant groups at the early stages of 

projects. This may take the form of neighbourhood/ pub-
lic events, posting notices/providing information in pub-
lic places, informing the local press and even personal 
dialogue with select target groups. Every CA Immo neigh-
bourhood development begins with an architectural com-
petition for urban planning and landscape design, an-
nounced transparently and put out to international ten-
der. Representatives of all interest groups associated with 
the neighbourhood are involved in the process. The most 
recent examples of early resident communication and 
stakeholder engagement were the citizens' events and ar-
chitectural competition in the course of developing Mu-
nich's Eggartensiedlung (Eggarten-Siedlung – Ein Mod-
ellquartier für München (eggarten-siedlung.de)).  

We select and prioritise strategic sustainability issues 
according to an awareness of the needs and expectations 
of our stakeholders. The findings derived from this are 
incorporated into our strategy, action planning and corre-
sponding reporting. Details on the materiality analysis 
and stakeholder assessment of our sustainability topics 
can be found in the ESG Report. 
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Independence and dealing with conflicts of interest 
In accordance with the independence criteria laid 
down by the Supervisory Board (C Rule no. 53), a 

Supervisory Board member is deemed to be independent 
where he or she has no business or personal relationship 
with the company or its Management Board which could 
give rise to a material conflict of interests and thus influ-
ence the conduct of that member. All eight capital repre-
sentatives of the Supervisory Board have declared their in-
dependence according to C Rule no. 53 and thus fulfilment 
of all independence criteria. With the exception of Sarah 
Broughton, Laura Rubin and Jeffrey G. Dishner, all mem-
bers of the Supervisory Board meet the criteria under C 
Rule no. 54 in that they do not represent the interests of 
any shareholder with a stake of more than 10% (Starwood 
Capital). However, some members of the Supervisory 
Board perform functions for related companies or similar 
organisations which have the potential to create a conflict 
of interests. Full details are provided under related party 
disclosures in the notes, and in the explanations (‘Comply 
or explain’ for C Rule no. 45). 

Neither Management Board nor Supervisory Board 
members are permitted to make decisions in their own 
interests or those of persons or organisations with whom 
they are closely acquainted where such interests are 
counter to the (business) interests of the CA Immo Group. 
All conflicts of interest must be declared immediately. In 
the event of a contradiction of interests arising, the mem-
ber in question shall be required to abstain from taking 
part in voting procedures or leave the meeting while the 
relevant agenda item is being discussed.  

Moreover, members of the Management Board are not 
permitted to run a company, own another business enter-
prise as a personally liable partner or accept Supervisory 
Board mandates in companies outside the Group without 
the consent of the Supervisory Board. Senior executives 
may only enter into secondary activities (and in particu-
lar accept executive positions with non-Group compa-
nies) with the approval of the Management Board. 

All business transactions conducted between the com-
pany and members of the Management Board as well as 
persons or organisations with whom they are closely ac-
quainted must conform to industry standards and have 
the approval of the Supervisory Board. The same applies 
to contracts between the company and members of the 
Supervisory Board which oblige those members to per-
form services for the CA Immo Group outside of their Su-
pervisory Board activities in return for remuneration of a 

not inconsiderable value (L Rule no. 48), and to contracts 
with companies in which a Supervisory Board member 
has a significant business interest. The company is not 
permitted to grant loans to members of the Supervisory 
Board outside the scope of its ordinary business activity.  

Our employees must also declare any straightforward 
conflicts of interest and reach agreement with their man-
agers on the continuance of business activity. 

COMPLIANCE 

Compliance is a central component of good corpo-
rate management and the precondition for long-

term success in business. For CA Immo, compliance is a 
risk management tool that establishes the framework for 
business activity. CA Immo’s compliance management 
system is based on the pillars of prevention, identifica-
tion, communication and intervention. Our compliance 
strategy aims to establish integrity as a firm part of corpo-
rate culture. That involves complying with legislation 
and internal regulations while respecting fundamental 
ethical values and doing business in a sustainable man-
ner. For CA Immo, integrity and fair dealings with part-
ners are the basis of good business. The company’s code 
of conduct is published at Corporate Governance 
(caimmo.com); it is binding on all executive bodies, em-
ployees and contractual partners, including architects, 
construction firms, estate agents, other service providers 
involved in lettings and joint venture partners. In partic-
ular, the code sets out regulations on conformity with the 
law, dealings with business partners and third parties, 
handling company equipment and confidential infor-
mation, avoiding conflicts of interest and so on. It also 
contains information on dealing with complaints, viola-
tions of the code of conduct and other provisions binding 
on CA Immo. 

Our values are shared and consistently practised by all 
employees. To this end, we continually seek to upgrade 
our training concepts, incorporate compliance into our 
business processes and tailor communication to target 
groups. However, compliance also means promoting en-
trepreneurial risk-taking by creating a clear framework 
for calculable business risks. Breaches of legal provisions 
and internal regulations are incompatible with the law 
and our understanding of compliance, and appropriate 
sanctions are taken in such cases. 
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Compliance organisation and training 
All Group compliance and governance activity is 
handled by the Corporate Office division, which 

works closely with the Risk Management and Internal 
Auditing divisions in an advisory, coordinating and con-
solidating capacity; it reports directly to the CEO (or full 
Management Board) as well as the Supervisory Board or 
its audit committee. Responsibility for the content of 
compliance rests with the various Group divisional 
heads. The Corporate Office coordinates the compliance 
management system, develops the compliance pro-
gramme on the basis of identified sector-specific compli-
ance risks, compiles and advises on guidelines and poli-
cies, receives information and complaints (anonymously 
or otherwise) and clarifies compliance issues with the in-
volvement of Internal Auditing or external consultants. 
Moreover, regular training sessions are conducted for 
CA Immo's executive bodies and employees. The annual 
compliance training sessions cover all aspects of our 
value management (in particular anti-corruption, compe-
tition and antitrust laws, awarding of contracts, capital 
market compliance, financial reporting requirements, 
dealing with gifts and donations, conflicts of interest, 
etc.). These training sessions are offered both as online 
training and as face-to-face training. 

In common with all aspects of effective compliance, 
honest and serious participation, information and 

communication are essential in terms of raising our em-
ployees' awareness of sustainability issues. For more in-
formation on our strategic sustainability initiatives, please 
refer to the ESG Report starting on page 8. 

Key compliance issues 
Like all business units, our Compliance Agenda 2020 

was impacted by the Covid-19 pandemic and the new 
working environments that emerged. In the year under 
review, the focus was therefore on adapting our internal 
work processes to ensure compliance while continually 
advising on, implementing and monitoring compliance 
and governance issues in relation to decisions and ac-
tions that became necessary at short notice as a result of 
Covid-19. 

Detailed training of new and existing employees, numer-
ous bilateral consultations on compliance and governance 
issues, internal processes and policies and continuous 
monitoring of compliance with internal guidelines were 
also at the forefront of compliance activity.  

Another focus of activity was the adaptation of the 
code of ethics and the code of conduct and other in-

ternal guidelines, in the process of which we have consol-
idated our existing sustainability principles. 

Preventing corruption 
CA Immo rejects every kind of corruption and to 
this end has defined compulsory principles (zero 

tolerance). All actions and decisions taken by CA Immo 
must be free of any appearance of a conflict of interest ac-
cording to reasonable, objective and economic considera-
tions. Corrupt business practices on the part of employees 
or external service providers are not tolerated. Even the 
appearance of corrupt business practices must be avoided. 
As a guiding principle, we do not make any payments or 
grant any other benefits of monetary value; nor do we ac-
cept any payments in order to obtain business advantages 
contrary to (competition) law. This applies to business 
partners as well as public authorities and their employees. 
Monetary gifts or unauthorised payments to business part-
ners, authorities and political institutions are strictly pro-
hibited and will be regarded as (attempted) bribery. 

Furthermore, as a matter of principle, employees may 
not accept or offer gifts that are inappropriate in terms of 
their social or monetary value. It is strictly prohibited to 
offer, promise or grant money or non-cash benefits of any 
kind to public officials. CA Immo has issued detailed 
guidelines on gifts and donations for employees. These 
specify which benefits are permitted or prohibited and to 
what extent. 

Employees are expected to report any suspicions inter-
nally. In addition, employees and external third parties 
can report suspected misconduct anonymously and in the 
languages of the countries in which CA Immo is active via 
the web-based whistleblower system set up by CA Immo. 
The whistleblower platform can be accessed via the 
CA Immo website (Whistleblower System (caimmo.com)); 
business partners are made aware of this possibility. 

Counter-corruption measures are reported to the Super-
visory Board and the audit committee at least once a year. 
Instances of potential corruption are investigated by the 
Group Auditing department on the basis of the auditing 
plan approved by the audit committee or special audit 
mandates issued by the Management Board, audit com-
mittee or full Supervisory Board. All operational Group 
companies are investigated for corruption risks at regular 
intervals.  
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DIVERSITY MANAGEMENT 

CA Immo operates in numerous countries of differ-
ent languages and cultures and recognises the di-

versity and rights of every individual. Within its own 
sphere of influence, CA Immo is therefore committed to 
upholding the human rights defined internationally in 
the UN Charter and the European Convention on Human 
Rights and to upholding ethical standards in all actions 
at all times. CA Immo categorically rejects any violation 
of these human rights, whether it arises within associated 
enterprises, partner companies or the entire supply and 
value chain. Violations include any form of forced and/or 
child labour (as defined in the Minimum Age Convention 
- C138 and Forced Labour Convention - Co29) and dis-
crimination based on gender, sexual orientation, marital
status, regional/social origin, race, skin colour, religion,
world view, age, ethnical affiliation, handicap of any
kind or any other reason.

Potential risks arising from human rights violations are 
assessed at yearly intervals as part of the evaluation of 
compliance risks according to probability of occurrence 
and possible amount of damage. In addition, employees 
throughout the Group receive training on our values and 
code of conduct as well as typical compliance risks at 
least every two years. 

CA Immo respects the rights, interests and needs of its 
employees and pays attention to their individuality in or-
der to establish a corresponding equality of rights and op-
portunities. With this in mind, CA Immo commits to fair 
and respectful treatment of our employees in its corpo-
rate social responsibility (“CSR”) policy. At the same 
time, CA Immo commits its employees to respectful and 

fair behavior towards each other and towards third par-
ties (applicants, service providers, contractual partners 
etc.). 

Gender diversity 
CA Immo ensures equality and balance in the composi-

tion of its employee structure, across the workforce as a 
whole and at all managerial and executive levels. Aside 
from professional qualifications, the recruitment process 
adheres to a policy of non-discrimination between 
women and men. Since 2020, CA Immo supports the ini-
tiative Women in Leadership (F!F)1), which actively pro-
motes the change towards more diversity and a contem-
porary leadership culture in the real estate industry. 

As at the balance sheet date, the proportion of women 
working for the Group stood at approximately 51% (52% 
in 2019). The proportion of women was highest in the 
CEE subsidiaries (72%), followed by Austria (63%) and 
Germany (38%).  

The proportion of female managers has increased from 
30% on 31 December 2019 to 32% on 31 December 2020. 
Women are specifically targeted in internal succession 
planning and the filling of management positions. In the 
event of equivalent qualification profiles, preference is 
given to female applicants in the recruiting process. Part-
time employment does not preclude a managerial posi-
tion (this model has been used by one executive since 
2019). The gender balance is also considered in graduate 
and talent management programmes. 

There are still no women on the Management Board of 
CA Immo. Four women serve on the Supervisory Board, 
where the total proportion of women is 33%; analysed 
separately, women make up 38% of shareholder repre-
sentatives and 25% of employee representatives.

1) https://www.frauen-in-fuehrung.info/
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GENDER DIVERSITY 1) 

in % Men Women Gender pay gap 2) 
Base pay Total 

remuneration 

Supervisory 

Board (total) 67 33 N/A N/A 

Supervisory 

Board (capital 

representatives) 62 38 N/A N/A 

Supervisory 

Board (employee 

representatives) 75 25 N/A N/A 

Management 

Board 100 0 N/A N/A 

Executives 68 32 -1,1% -2,1% 

Employees 45 55 8,6% 8,2%

Total 49 51     

1) N/A: not applicable, as no comparison is possible
2) Calculation according to EPRA Sustainability Best Practices Recommen-
dations Guidelines

At the end of 2020, CA Immo entered into a cooper-
ation agreement with the company myAbility So-

cial Enterprise GmbH. myAbility is a social consultancy 
that aims to create equal opportunities and make society 
barrier-free from within the economy. 1) At the Frankfurt 
site, CA Immo has launched the cooperation as a pilot 
project to give students with handicaps insights into vari-
ous specialist departments. 

CA Immo makes it possible to reconcile professional 
and family life by offering flexible working hours, part-
time options, working from home, paternity leave and ‘fa-
thers’ month’. Employees on a leave of absence remain 
linked to the internal information network and are in-
vited to participate in annual team meetings and com-
pany events. 

1) https://www.myability.org/
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RISK MANAGEMENT AT CA IMMO 

To ensure the success of CA Immo as a business in the 
long term and enable the company to meet its strategic 
objectives, effective management of new and existing 
risks is essential. A commensurate measure of risk must 
be accepted if we are to utilise market opportunities and 
exploit the potential for success they hold. For this rea-
son, risk management and the internal monitoring sys-
tem (IMS) deliver an important contribution to the 
Group’s corporate governance (defined as the principle 
of responsible 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 business success. Therefore, compliance
with established principles of corporate governance
and value management is a matter of course. For
CA Immo, risk culture implies the raising of risk aware-
ness and the establishment of a conscious approach to
risk in day-to-day business –for managers and individ-
ual employees alike.

– Risk strategy: The risk strategy describes how risks
stemming from business strategy are managed and
identifies the risks in terms of their impact on the com-
pany’s economic situation and the relevant guidelines
on managing risks.

Strategic alignment and tolerance of risk 
With the approval of the Corporate Development com-

mittee established in 2019 and the Supervisory Board, 
the Management Board defines the strategic direction of 
the CA Immo Group as well as the nature and extent of 
risks the Group is prepared to accept in pursuit of its 
strategic objectives. The Risk Management department 
supports the Management Board in assessing the risk en-
vironment and developing potential strategies to raise 
long-term stakeholder value. An internal risk committee 
comprising representatives from all business areas and 
the CFO has also been set up; this convenes quarterly or, 
if necessary, in special sessions (in response to the 
Covid-19 situation, for example). The purpose of the 
committee is to provide additional assurance in regularly 
assessing the Group's risk situation across departmental 
boundaries and introducing measures as necessary. The 
aim of this is to ensure the company adopts the best pos-
sible direction from the alternatives available.  

Identification of risks and assessment 
CA Immo evaluates the opportunity/threat situation 

through quarterly reporting. Risk is assessed in relation 
to specific properties and projects as well as (sub)portfo-
lios. The company incorporates early warning indicators 
such as rent forecasts, vacancy analyses, continual moni-
toring of lease agreement periods and the possibility of 
terminations; construction costs are also tracked 
throughout project implementation. Scenarios are envis-
aged regarding the value trend for the real estate portfo-
lio, exit strategies and liquidity planning; these supple-
ment risk reporting and promote reliable planning. 
CA Immo observes the precautionary principle by apply-
ing the full investment horizon to long-term planning 
and investment decisions. The company also evaluates 
specific risks at regular intervalsevery three years, focus-
ing on content, effect and likelihood of occurrence. An 
annual update is also carried out with regard to the esti-
mated impact on the result, assets or liquidity of 
CA Immo (‘extent of damage’) and the probability of oc-
currence within a period of one year. Measures and con-
trols already implemented are taken into account to de-
termine the net risk. The Management Board uses this 
data as the basis for determining the severity and type of 
risks that it regards as acceptable in pursuing its strategic 
objectives. Strategies adopted by the Management Board 
are incorporated into the Group’s three-year planning; 
this assists the Group in communicating its willingness 
to take risks and its expectations, both internally and ex-
ternally. 

The risk policy of CA Immo is defined by a range of 
guidelines, observance of which is continually moni-
tored and documented by controlling processes. Risk 
manage-ment is obligatory at all levels of the company. 
The Management Board is involved in all risk-relevant 
decisions and bears overall responsibility for such deci-
sions. At all levels, decisions are subject to the dual veri-
fication principle. Internal Auditing, an independent di-
vision, reviews operational and business processes, ap-
pointing experts from outside as necessary; it acts inde-
pendently in reporting and evaluating audit results.  

Evaluating the functionality of risk management 
The proper functioning of the risk management system 

is evaluated annually by the Group auditor in line with 
the requirements of C Rule no. 83 of the Austrian Corpo-
rate Governance Code. The results are reported to the 
Management Board and the audit committee. 
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KEY FEATURES OF THE INTERNAL MONITORING 
SYSTEM (IMS) 

CA Immo’s internal monitoring system covers all princi-
ples, procedures and measures designed to ensure the ef-
fectiveness, cost-effectiveness and accuracy of accounting 
as well as compliance with relevant legal regulations and 
company guidelines. The IMS is integrated into individ-
ual business processes, taking account of management 
processes. The objectives of the IMS are to preclude and 
expose errors in accounting and financial reporting, thus 
enabling amendments to be introduced in good time. 
Transparent documentation makes it possible to depict 
accounting, financial reporting and auditing processes. 
All operational areas are incorporated into the financial 
reporting process. Competent local management teams 
are responsible for implementing and monitoring the 
IMS; the managing directors of subsidiaries are required 
to perform their own checks in order to assess and docu-
ment compliance with monitoring measures. The effec-
tiveness of the IMS is regularly assessed by the Group Au-
diting department while the cost-effectiveness of business 
processes is continually evaluated. The results of these 
assessments are reported to the responsible executive 
boards, the full CA Immo Management Board and (at least 
once a year) the audit committee.  

STRATEGIC RISKS 

CA Immo defines strategic risk as the danger of unex-
pected deviations from company plans or the losses that 
can result from management policy decisions on the di-
rection taken by the company. These risks generally arise 
from unexpected changes in the macroeconomic market 
environment. Many of the risks mentioned here are not 
actively manageable. 

Amongst other things, the economic success of 
CA Immo depends on the development of real estate 
markets of relevance to the Group. Key factors influenc-
ing the economic trend include the general situation of 
the global economy, the trend in rental prices, the infla-
tion rate, levels of national debt and interest rates. In the 
office properties segment, factors such as economic 
growth, industrial activity, the unemployment rate and 
consumer confidence play a major role alongside other 
factors critical to the economic trend. These circum-
stances – all of which are beyond the company’s control – 
may have a negative impact on the broad economic pic-
ture in Europe and thus adversely affect economically 

powerful countries like Germany and Austria; they may 
also impair the finance and real estate sector generally. 
Any downturn in the economic situation has the poten-
tial to reduce demand for real estate, which in turn can 
adversely affect occupancy rates, property values and 
even the liquidity of real estate.  

Although the economic environment remains character-
ised by low interest rates and relatively high property 
portfolio valuations, the possibility of an interest rate rise 
negatively affecting the real estate market – and thus 
property valuations and the divestment plans of 
CA Immo – cannot be discounted. Acquiring equity and 
loan capital could become significantly more difficult, 
making expansion plans almost or completely impossible. 
The possible reintroduction of national currencies by in-
dividual eurozone members would also have grave conse-
quences for the economies and financial markets of Eu-
rope. Finally, the departure of individual nations from 
European currency union could lead to a complete col-
lapse of the monetary system.  

Geopolitical risks such as political instability, lack of 
basic legislation and arbitrary government practices offset 
the economic opportunities offered by enterprises in 
other countries. Consequently, enterprises operating in 
unstable regions must allow for significant impacts on 
their business activities, such as tax increases, customs 
duties, export bans, expropriations and asset seizures. 
Where properties are concentrated too strongly in a single 
region, these factors can also have a considerable influ-
ence on the profitability of the CA Immo Group.  

Impact of the Covid-19 pandemic  
Across the board, business year 2020 was impacted by 

the global Covid-19 pandemic as many countries imposed 
general lockdowns and travel restrictions. As a result, 
market activity was severely affected in many sectors as of 
the second quarter of 2020. 

The pandemic continues to have Europe firmly in its 
grip. As infection figures skyrocketed practically every-
where from the third quarter of 2020 onwards, countries 
once again responded with far-reaching restrictions. Re-
newed lockdowns are likely to cause the European econ-
omy to contract even more sharply than had been ex-
pected in mid-2020 (see also "Economic environment" 
chapter). 
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The real estate sector is also experiencing the conse-
quences of the pandemic already, with some real estate 
markets reporting significantly lower levels of transaction 
activity and liquidity. Hotels are closing due to low occu-
pancy rates and retailers are increasingly requesting rent 
deferrals or rent reductions in the face of significant sales 
losses. Some construction sites cannot operate as planned. 
The short- and long-term economic impact of the Covid-19 
pandemic on real estate markets remains highly uncertain. 
The longer the crisis lasts, the more complex and severe 
the effects become. 

Due to the pandemic and the associated economic 
slump, the real estate transaction market has declined 
sharply, with the exception of Germany. The volume of 
commercial property transactions registered in CA Immo's 
core markets was between 30% (Eastern Europe) and 50% 
(Austria) down on the previous year. In Germany, the de-
cline amounted to less than 6% in comparison with the 
record result of the previous year. Transactions were 
paused or even cancelled due to difficulties in pricing and 
financing.  

With the exception of Vienna, where letting performance 
has remained steady so far and the effects are only ex-
pected in 2021, all of CA Immo's core cities have seen a 
decline in demand for office space and/or an increase in 
vacancy rates due to the challenging conditions caused by 
the pandemic and its economic impact. Now that both 
transaction and letting activities have declined signifi-
cantly, extended marketing and vacancy periods for unlet 
units are also likely in the future. As demand for office 
space is primarily dependent on macroeconomic develop-
ments, it remains to be seen how the significant decline in 
office space take-up in 2020 will actually develop in fiscal 
year 2021. It also remains unclear how the expansion of 
digital working processes linked to the crisis and the rise 
of the home office will affect demand for office space in 
the medium term. The possibility of the office market be-
ing more strongly influenced in future by the trends to-
wards flexible office space leases and co-working cannot 
be ruled out. 

Across its tenant base (office, hotel, retail), the Group is 
confronted with requests for waivers, reductions or defer-
rals of rental payments. The legal framework varies from 
country to country. In the event of Covid-19-related offi-
cial shut-downs or restrictions of operations, Austrian 
law provides for a special statutory right to reduce rent, 

whereas in other countries, in the absence of specific stat-
utory provisions, there is generally an obligation to pay 
rent; a right to reduce rent can only be established by way 
of exception and in individual cases via general legal pro-
visions (such as the lapse of the contractual basis). How-
ever, deviating contractual provisions can also justify a 
tenant's right to reduce rents. The extent to which the 
measures taken to contain the Covid-19 pandemic will 
lead to insolvencies of individual tenants and thus to an 
increase in vacancy rates cannot yet be estimated and will 
largely depend on the duration of the crisis. In particular 
the hotel, restaurant and non-systematically relevant re-
tail sectors are suffering disproportionately from the pre-
vailing situation. Depending on the asset class, further 
rent waivers, rent reductions and rent deferrals are likely. 
CA Immo responds to this risk by analysing the property 
portfolio, tenant structure and cash flow, among other 
things, and performs various scenarios to assess the risks. 
Case-by-case assessment is generally necessary. 

In view of the uncertain future impact of the Covid-19 
pandemic and the related current and future measures on 
the property markets, plus the fact that it is difficult to 
distinguish between short-term effects and longer-term 
structural market changes, CA Immo regularly reviews its 
property valuations. Following a near-complete external 
valuation of the Group's portfolio in the fourth quarter of 
2020, values for the property assets as at the reporting 
date of 31 December 2020 were updated or adjusted on 
the basis of binding purchase agreements or external val-
uations. Taking into account the current exceptional cir-
cumstances and low levels of transactions, property valu-
ations must continue to be handled with greater caution 
than is normally necessary, especially in the core markets 
of Austria and Eastern Europe. 

Given the current market conditions – with rising con-
struction costs, supply and timing problems, fluctuating 
financing rates, uncertain marketing periods and a lack of 
comparative values – it is inevitable that a higher uncer-
tainty factor will apply to project developments. Land 
values could therefore fluctuate much more than would 
be the case under normal circumstances. 

For further information on changes in fair values, please 
refer to the Annual Report chapter ‘Property Valuation’ 
starting on page 57.
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The long-term effects of the outbreak of the Covid-19 
pandemic remain to be seen, although volatility and un-
certainty on stock markets, corporate profit warnings and 
negative economic forecasts underline the potential dan-
gers to the European and global economies. The effects 
cannot be conclusively assessed given the fast-moving sit-
uation, and are subject to ongoing evaluation. Temporary 
restrictions on current operations (also caused by exit re-
strictions, curfews, border closings, school/business shut-
downs and other constraints) may affect the CA Immo 
Group, tenants, customers and suppliers as well as au-
thorities. The consequences in terms of finance, general 
business and real estate in particular cannot be fully 
gauged (e.g. payments by tenants which are not in accord-
ance with contracts, delays in construction activities, ef-
fects on real estate markets, development of covenants for 
current financings, effects on planned real estate transac-
tions). The CA Immo Group applies a wide range of possi-
ble measures to minimise the impact. 

Information on the wide-ranging protective measures 
implemented by CA Immo in the course of the Covid-19 
pandemic to ensure a safe working environment for 
CA Immo employees, tenants and workers on CA Immo 
construction sites can be found in the ESG report starting 
on page 8. 

PROPERTY-SPECIFIC RISKS 

Risks linked to the market environment and 
composition of the portfolio 
The real estate market is determined by macroeconomic 

development and demand for properties. Economic insta-
bility and restricted access to loan capital and equity-
based financing can lead to business partners opting out. 
Where the liquidity of the real estate investment market 
is insufficient, there is a risk that sales of individual 
properties with a view to strategic adjustment of the real 
estate portfolio may prove impossible or only possible 
under unacceptable conditions. Many factors that can 
lead to unfavourable developments are outside of 
CA Immo’s control. These include changes to available 
income, economic output, interest rates and tax policy. 
Economic growth, unemployment rates and consumer 
confidence also influence supply and demand levels for 
real estate at a local level. This can affect prices of prop-
erties, market rents and occupancy rates while adversely 
affecting the value of properties and associated income. 
For this reason, strongly negative effects on earning 
power and property valuations cannot be ruled out.  

Property values depend not only on the development of 
rental rates, but also on real estate starting yields. Given 
the general market environment, there is still a risk that 
starting yields for commercial real estate will be adjusted 
upwards. The historically high price of property invest-
ment is combining with low real estate yields to create 
risks to the value of properties in the CA Immo portfolio. 
Due to sustained pressure from investors, there is also the 
risk that properties are only available to purchase at in-
flated prices. The possibility of an increase in general in-
terest rates that forces property yields up and subse-
quently property values down cannot be ruled out.  

CA Immo counters market risk by spreading its portfo-
lio across various countries. CA Immo counters country-
specific risk by concentrating on strategic core regions 
through local subsidiaries with their own on-site staff, 
and through appropriate regional allocation within those 
core markets. The focus here is on markets that exhibit 
the long-term structural trends of increasing urbanisation, 
positive demographic change, and structural supply 
shortages as well as high investment liquidity. Market 
knowledge, continual evaluation of strategy, monitoring 
of the portfolio and purposeful portfolio management in 
the context of strategic decision-making (e.g. defining exit 
strategies, medium-term planning of sales) enable the 
company to respond quickly to economic and political 
events. CA Immo negates transfer risk by repatriating liq-
uid assets from investment markets with a low credit 
standing. Active portfolio management aims to prevent 
concentration risk and maintain a balanced portfolio 
structure. CA Immo is currently active in Germany, Aus-
tria and selected CEE markets. Germany is currently the 
largest single market of CA Immo, accounting for a share 
of 55% of the total portfolio, although regional portfolio 
target distribution envisages a medium-term increase in 
the German share to 60-65%. CA Immo is part of the 
EPRA Developed Europe Index, which supports the capi-
tal market positioning and the overall rating. To this end, 
an aggregate EBITDA contribution of Germany, Austria 
and Poland of more than 50% is targeted. In order to 
maintain critical market relevance, real estate assets of 
approximately € 500 m are to be held in each core city. In 
terms of asset classes, CA Immo concentrates on modern, 
high-quality office properties, with a focus on prime in-
ner-city locations. The development business segment 
also realises property developments and construction 
projects with other usage types (e.g. residential, hotel), 
which are generally sold after successful development or 
completion. 
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For single investments, CA Immo currently defines con-
centration risk as a limit value of 5% of the total portfo-
lio. The only property in this category as at the balance 
sheet date was the Skygarden office building in Munich. 
The portfolio as a whole is highly diversified: the top ten 
Group assets represent less than 30% of the total portfo-
lio. The concentration risk in respect of single tenants is 
also manageable. As at 31 December 2020, the top ten ten-
ants were generating some 21% of rental revenue. With 
an approximate share of 3% of total rental income, Price-
waterhouseCoopers followed by Intercity Hotel GmbH are 
currently the biggest individual tenants in the portfolio. 
In general, single tenants should not account for more 
than 5% of total annual rental income over an extended 
period, although tenants with excellent credit ratings 
(AAA/AA) may be an exception. For single-tenant build-
ings, such scenarios should be avoided unless the tenant's 
credit rating is considered excellent (AAA/AA). A single-
tenant scenario is defined as a case where more than 75% 
of the annual rental income (single property level) is at-
tributable to a single tenant. Generally, rental income 
from single-tenant buildings should not exceed 20% of 
total annual rental income. In addition, the average lease 
term for single-tenant properties should exceed 10 years. 

CA Immo creates sustainable value through a compre-
hensive value chain, from leasing and management to the 
construction, planning and development of investment 
properties with highly developed in-house expertise. This 
reduces functional (performance) risks while maximizing 
opportunities along the value chain (developer profit). 
Although, land reserves and land development projects 
present specific risks owing to the high capital commit-
ment and absence of steady cash inflows, they also offer 
considerable potential for value increases through the se-
curing or enhancement of building rights. Risks are regu-
larly reduced via the sale of non-strategic land reserves. 
The acquisition of building rights on remaining land will 
be accelerated through the company's own capacity. 
Overall, CA Immo is aiming for a balanced portfolio; on 
the basis of balance sheet values, this means around 85% 
profitable properties and 15% development projects un-
der construction, including land bank reserves. 

Other concentration risks arising from factors such as 
the existence of several properties with a market value of 
more than € 100 m in the same city, the sector mix of ten-
ants, the identity of contractual partners, suppliers or 
lenders, etc., which cannot be effectively measured or 
limited in quantitative terms, are subject to regular re-
view. 

Political and economic trends in the countries in which 
CA Immo is active also have a significant impact on occu-
pancy rates and rent losses. The earning power and mar-
ket value of a property is adversely affected where the 
Group is unable to extend a rental agreement due to ex-
pire under favourable conditions or find (and retain for 
the long term) suitably solvent tenants. The creditworthi-
ness of a tenant, especially during an economic down-
turn, may diminish over the short or medium term, which 
can affect rental revenue in turn. In critical situations, the 
Group can cut rents to maintain an acceptable occupancy 
rate. Through careful monitoring and proactive measures 
(such as demanding securities and screening the credit-
worthiness and reputation of tenants), the Group’s rent 
default risk has remained at the low level, despite the 
negative impact of the Covid-19 pandemic on individual 
tenants. Subject to the unpredictable economic impact of 
the pandemic, a decline in rental income cannot be ex-
cluded. All outstanding receivables are evaluated quar-
terly and adjusted according to the level of risk. The risk 
of lost rent is taken into account to a sufficient degree in 
the estimation of property values. Many of the Group’s 
lease agreements contain stable value clauses, often tak-
ing account of consumer price indices for particular 
countries. The level of revenue from such rental contracts 
and new lettings depends heavily on the inflation trend 
(sustainable value risk). 

Competition for reputable tenants is intense on the let-
tings market; rent levels are under pressure in many mar-
kets. To remain attractive to tenants, CA Immo could be 
forced to accept lower rental rates. Moreover, incorrect as-
sessments of the attractiveness of locations or potential 
usages can make lettings more difficult or significantly 
impair desired lease conditions. 

To a lesser extent, the Group’s portfolio also includes 
special asset classes such as shopping malls and hotels 
whose operation involves certain risks. Poor running of a 
centre, inadequate corporate management of tenants, de-
clining footfall and increasing competition can force 
rental rates down and lead to the loss of key tenants, 
which in turn leads to rent losses and problems with new 
lettings. Although CA Immo does not operate any hotels 
itself, the Group’s earnings situation also depends on the 
quality of external hotel management and the develop-
ment of hotel markets. As mentioned earlier, the negative 
effects of the Covid-19 pandemic-related lockdowns im-
posed by the authorities have had a particularly severe 
impact on hotel operators and the retail sector. 
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Risks associated with the project development area 
Costs are generally sustained at the early stages of real 

estate development projects; revenue is not generated un-
til the latter phases of a project. Many development pro-
jects may be associated with cost overruns and delays in 
completion that are frequently beyond the control of 
CA Immo. This can adversely affect the economic viabil-
ity of individual projects and lead to contractual penal-
ties and compensation claims. If no suitable tenants are 
found, this can lead to vacancy after completion. 
CA Immo takes steps such as cost monitoring, variance 
analyses and long-term liquidity planning to manage such 
risks to a large extent. With few exceptions, projects are 
only started subject to appropriate pre-letting that can 
cover future debt service through rental income. Excep-
tions are only made in special project and/or market situ-
ations (e.g. extreme regional shortage of leasable space 
with foreseeable rising rents and low letting risk during 
the project phase) and require explicit reviews when ob-
taining project approval. 

Saturation of the construction industry presents risk to 
CA Immo as regards the (on time) availability of construc-
tion services and the level of building costs. This is now 
noticeable not only in Germany – the core market for the 
company's development projects – but in all CA Immo's 
core regions. Despite making provision for rising costs 
within project reserves, the fact that further rises in con-
struction costs could present a risk to budget compliance 
and the overall success of a project cannot be ruled out. 
Another risk is that current property yields might change, 
thereby reducing target developer profits, even though 
projects have been calculated defensively. For this reason, 
CA Immo is increasingly reliant on appropriate market 
and cost analyses in the development area as well. Pro-
jects currently in progress are generally on time and 
within approved budgets; they are continually monitored 
as regards cost risk. 

Risks from sales transactions 
Sales transactions can produce risks linked to contrac-

tual agreements and assurances. These might relate to 
guaranteed income from rental payments and can subse-
quently reduce purchase sums agreed or received. Suffi-
cient financial provision has been made to counter recog-
nised risks to revenue from transacted sales, and liquidity 
risk is considered in liquidity planning. Contractual obli-
gations in the form of follow-on costs (e.g. residual con-
struction work) form part of relevant project cost esti-
mates. 

Environmental and climate risks 
Environmental and safety regulations include active and 

latent obligations to remediate contaminated sites. Com-
plying with these provisions can entail considerable in-
vestment expenses and other costs. These obligations may 
apply to real estate currently or formerly owned by 
CA Immo, or currently or formerly managed or developed 
by the company. In particular, the provisions cover con-
tamination with undiscovered harmful materials or nox-
ious substances, munitions and other environmental risks 
such as soil pollution, etc. Several regulations impose 
sanctions on the discharge of emissions into air, soil and 
water: this can render CA Immo liable to third parties, 
significantly impact the sale and letting of affected prop-
erties and adversely affect the generation of rental reve-
nue from such properties. Natural disasters and extreme 
weather conditions can also cause considerable damage 
to real estate. In principle, insurable risks are insured to 
the usual extent (e.g. all-risk insurance for development 
projects). Unless sufficient insurance is in place to cover 
such damage, this can have an adverse impact. To mini-
mise the risk, CA Immo incorporates these considerations 
into its due diligence audit prior to every purchase; ap-
propriate guarantees are required from sellers. Wherever 
possible, the CA Immo Group makes use of environmen-
tally sustainable materials and energy-saving technolo-
gies. CA Immo observes the ecological precautionary 
principle by ensuring all (re)development projects qualify 
for certification. 

As a responsible player in the European real estate 
sector, CA Immo fully supports the United Nations' 

climate goals and the associated transition to a low-car-
bon, sustainable economy. In order to meet the associated 
requirements in the best possible way and to secure long-
term competitiveness, CA Immo has anchored corre-
sponding measures, processes and goals in its strategic 
approach (including sustainability certification, sustaina-
bility reporting, ESG reporting and green financing). De-
tailed information on this – in particular on climate risks 
and opportunities – can be found in the ESG Report start-
ing on page 8. 
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GENERAL BUSINESS RISKS 

Operational and organisational risks 
Weaknesses in the CA Immo Group’s structural and 

process organisation can lead to unexpected losses or 
additional expenditure. This risk can arise from short-
comings in EDP and other information systems as well 
as human error and inadequate internal inspection pro-
cedures. Flawed program sequences as well as auto-
mated EDP and information systems pose a significant 
operational risk where their type and scope fail to take 
account of business volumes or prove vulnerable to cy-
bercrime. Human risk factors include an insufficient un-
derstanding of corporate strategy, inadequate internal 
risk monitoring (and especially business process con-
trols) and excessive decision-making authority at indi-
vidual level, which can lead to unconsidered actions or a 
proliferation of decision-making bodies that hinder flexi-
ble responses to changes in the market. Some real estate 
management tasks and other administrative duties are 
outsourced to external third parties. In the process of 
transferring administrative tasks, it is possible that 
knowledge of managed properties and administrative 
processes can be lost, and that CA Immo could prove in-
capable of identifying and contractually committing suit-
able service providers within the necessary timeframe.  

Nonetheless, the expertise possessed by a company and 
its workforce constitutes a significant competitive factor 
and a unique point of distinction over competitors. 
When key members of staff leave, therefore, the company 
is exposed to the risk of loss of expertise, which gener-
ally requires a significant commitment of corporate re-
sources (money, time, recruitment of new employees) to 
redress the balance. CA Immo takes various measures to 
counter these risk factors. In the case of corporate mer-
gers, structured processes of organisational integration 
are observed. Process organisation (i.e. system/process 
integration) is firmly established; activities to ensure the 
long-term implementation of operational processes are 
ongoing. The Group structure is regularly scrutinised 
and examined to ensure predefined structures take ac-
count of the size of the company. CA Immo counters 
risks linked to personal expertise (which can arise with 
the resignation of key knowledge holders) through regu-
lar transfers of knowledge (via training courses) and by 
documenting know-how (in manuals, etc.); far-sighted 
staff planning also plays a part. 

Legal risks 
In the course of normal business activity, the compa-

nies of the Group can become involved in legal disputes, 
both as plaintiffs and as defendants. Such cases are 
heard in various jurisdictions. In each case, different 
procedural law means that competent courts are not al-
ways equally efficient; moreover, in certain cases the 
complexity of issues in dispute can make for protracted 
proceedings or lead to other delays. CA Immo believes it 
has made sufficient financial provisions for legal dis-
putes. At present, no lawsuits or arbitration proceedings 
that could threaten the company’s survival are imminent 
or pending. In the spring of 2020, CA Immo filed a claim 
for damages against the Republic of Austria and the state 
of Carinthia for unlawful and culpably biased influence 
on the best bidder procedure in the context of privatisa-
tion of Federal Residential Property companies in 2004 
(‘BUWOG’) and for the unlawful failure to win the best 
bidder procedure. The first-instance (though not yet fi-
nal) criminal verdicts against the defendants (ex-Federal 
Minister of Finance Grasser et al.), announced in early 
December 2020, confirmed that actions taken in connec-
tion with the BUWOG privatisation proceedings were 
unlawful and biased. The criminal court referred 
CA Immo to the civil courts with the asserted private 
party claims against the defendants for damages of 
€ 1.9 bn. A more detailed assessment of the specific ef-
fects of the criminal proceedings on the pending pro-
ceedings for damages will only be possible after written 
judgment has been issued and, subsequently, appeal pro-
ceedings have been concluded with a final criminal judg-
ment. A criminal judgment has no procedural binding ef-
fect on civil claims for damages asserted against the Re-
public of Austria and the state of Carinthia. As a precau-
tionary measure, a provision of approximately € 25 m 
has been formed for court fees in connection with the 
damages proceedings.  

It is not possible to predict changes to legal provisions, 
case law and administrative practice, or the impact of 
these on business results; such changes may adversely 
affect real estate values or the cost structure of the 
CA Immo Group. CA Immo proactively manages such le-
gal risks by taking numerous measures. These include 
the regular assessment of historical and existing legal 
risks, continual monitoring of legislative changes and 
changes in case law, the incorporation of lessons learned 
into business processes and continuous informative and 
training measures. 

Organised crime, and particularly fraud and extortion, 
is a general risk to commercial activity. Many countries 
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continue to perform very poorly in combating corrup-
tion. Such illegal activity can lead to considerable finan-
cial repercussions and negative publicity. The risk of 
corruption is addressed by the code of conduct (‘zero tol-
erance’) and the related gifts and donations policy. Em-
ployees are required to report any suspicions internally. 
Employees and external third parties can also report sus-
pected misconduct anonymously via the electronic whis-
tleblower system set up by CA Immo (Whistleblower 
System (caimmo.com)). The Supervisory Board is in-
formed at least once a year about measures taken to com-
bat corruption. Corruption-related matters are audited on 
the basis of the audit plan approved by the audit com-
mittee or on the basis of special audit assignments issued 
by the Management Board, audit committee or full Su-
pervisory Board. All operating Group companies are re-
viewed for corruption risks on a regular basis. 

Taxation risk 
For all companies, current income and capital gains is 

subject to income tax in the respective country. Im-
portant discretionary decisions must be taken regarding 
the level of tax provisions that need to be formed. The 
extent to which active deferred taxes are recognised must 
also be determined.  

Subject to compliance with certain requirements, reve-
nue from the sale of participating interests is fully or par-
tially exempted from income tax. Even where a company 
intends to meet the requirements, passive deferred taxes 
are fully applied to property assets according to IAS 12.  

Key assumptions must also be made regarding the ex-
tent to which deductible temporary differences and loss 
carry forwards are set off against future taxable profits, 
and thus the extent to which active deferred taxes can be 
recognised. Uncertainty arises regarding the amount and 
timing of future income and the interpretation of com-
plex tax regulations. Where there is uncertainty over the 
application of income tax to business transactions, an as-
sessment will be required as to whether or not the re-
sponsible tax authority is likely to accept the interpreta-
tion of the tax treatment of such transactions. In case of 
doubt, the CA Immo Group enters the tax obligation as 
the most likely amount on the basis of that assessment. 
Such doubt and complexity can mean that future tax 
payments turn out to be significantly higher or lower 
than the obligations currently assessed as probable and 
recognised in the balance sheet. The CA Immo Group 
holds a large part of its real estate portfolio in Germany, 
where many complex tax regulations must be observed. 

In particular, these include (i) provisions on the transfer 
of hidden reserves to other assets, (ii) legal regulations 
on real estate transfer tax charges and the possible ac-
crual of real estate transfer tax in connection with direct 
or indirect changes of control in German partnerships 
and corporations and (iii) the deduction of input taxes 
on construction costs in the case of development pro-
jects. The CA Immo Group makes every effort to ensure 
full compliance with all tax regulations. Nonetheless, 
there are circumstances (some of which are outside the 
CA Immo Group’s control) such as changes to the share-
holding structure, changes in legislation or changes in 
interpretation on the part of tax authorities and courts 
which could lead to the aforementioned taxation cases 
being treated differently, which in turn would influence 
the assessment of tax in the consolidated financial state-
ments. 

Partner risks 
Since CA Immo undertakes a number of development 

projects as joint ventures, the company depends on the 
solvency and performance capability of partners to some 
extent; moreover, the Group is exposed to credit risk in 
respect of its counterparties. Depending on the agree-
ment in question, CA Immo could also bear joint liability 
for costs, taxes and other third-party claims with its co-
investors and, where a co-investor opts out, be forced to 
accept liability for their credit risk or their share of costs, 
taxes or other liabilities.  

FINANCIAL RISKS 

Liquidity, investment and refinancing risk 
(Re)financing on the financial and capital markets is 

one of the most important considerations for a real estate 
company. In particular, CA Immo requires loan capital to 
refinance existing loans and to finance development pro-
jects and acquisitions. In effect, therefore, the company is 
dependent on the readiness of banks and capital markets 
to provide additional loan capital and extend existing fi-
nancing agreements under acceptable terms. Market con-
ditions for real estate financing are constantly changing. 
The attractiveness of financing alternatives depends on a 
range of factors, not all of which can be influenced by the 
Group (market interest rates, required securities and so 
on). This can significantly impair the ability of the Group 
to raise the completion level of its development portfolio, 
invest in suitable acquisition projects or meet its obliga-
tions in connection with financing agreements.  
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Although the CA Immo Group has a sufficient level of 
liquidity as things stand, we must take account of re-
strictions at individual subsidiary level; access to cash 
and cash equivalents is limited owing to obligations to 
current projects and a liquidity requirement to stabilise 
loans exists in certain instances. There is also a risk that 
planned sales will be prevented, delayed or transacted at 
prices lower than expected. Other risks arise from un-
foreseen additional funding obligations in relation to 
project financing and breaches of covenant in the prop-
erty financing area or corporate bonds and convertible 
bonds issued by CA Immo. Where these requirements are 
violated or default occurs, the relevant contractual part-
ners are entitled to accelerate financing and demand im-
mediate repayment. This could impel the Group to sell 
real estate or arrange refinancing under unfavourable 
terms.  

CA Immo has fluctuating stocks of cash and cash equiv-
alents which the company invests according to its partic-
ular operational and strategic needs and objectives. Suf-
ficient equity capitalisation will be required for the com-
pany to retain its Baa2 investment grade (long-term is-
suer) rating as granted by Moody’s in December 2015.  

CA Immo counters risk of this kind by continually 
monitoring covenant agreements and effectively plan-
ning and securing liquidity. The financial consequences 
of strategic aims are also taken into account. To control 
liquidity peaks, the Group has secured a revolving over-
draft facility at parent company level. This also ensures 
the Group can meet unexpected cash flow requirements. 
In line with the investment horizon for real estate, loans 
are invariably agreed on a long-term basis. In principle, 
appropriate financing (e.g. loan or bond) must be guaran-
teed before binding contracts are concluded in connec-
tion with real estate acquisitions. As an alternative and 
supplement to established means of (equity) capital pro-
curement, the company has also entered into equity part-
nerships (joint ventures) at project level in the past.  

Even with meticulous planning, it is not possible to 
eliminate liquidity risk, particularly where capital re-
quests linked to joint venture partners are not viable. 
CA Immo Deutschland has a high capital commitment, 
which is typical of development projects. Financing has 
been secured for all projects under construction; addi-
tional financing is required for new project launches.  

Interest rate risk 
Market-led fluctuations in interest rates affect both the 

level of financing costs and the fair value of interest 
hedging transactions concluded. For financing purposes, 
CA Immo uses banks at home and abroad and issues cor-
porate bonds, thereby opting for a mix of long-term 
fixed-rate and floating-rate loans. To hedge against im-
pending interest rate changes and associated fluctua-
tions in financing costs, greater use is made of derivative 
financial instruments (interest rate caps, swaps and 
floors) in the case of floating-rate loans. However, hedg-
ing transactions of this kind may prove to be inefficient 
or unsuitable for achieving targets; they may also result 
in losses that affect earnings. Moreover, the valuation of 
derivatives can impact negatively on profits and share-
holders’ equity. The extent to which the Group utilises 
derivative instruments is guided by assumptions and 
market expectations in respect of the future interest 
level, and especially the 3-month Euribor rate. Should 
these assumptions prove incorrect, the result can be a 
significant rise in interest expenditure. Continual moni-
toring of the interest rate risk is therefore essential. No 
risks constituting a serious and permanent threat to the 
company exist at the present time. Moreover, CA Immo 
is increasingly obtaining finance from the capital market. 
Fixed-interest loans (in the form of corporate bonds, for 
example) and loans hedged through derivatives currently 
account for 94% of the total financing volume. Continual 
optimisation of the financing structure in recent years 
has served to improve the maturity profile and raise the 
quota of hedged financial liabilities while reducing aver-
age borrowing costs. The pool of unencumbered assets – 
a key factor in the company’s investment grade rating – 
was also raised, and the rating of CA Immo was consoli-
dated. The financing profile has thus become more ro-
bust.  

Currency risk 
Since CA Immo is active on a number of markets out-

side the eurozone, the company is subject to various cur-
rency risks. Where rents are payable in currencies other 
than the euro on these markets and cannot be fully ad-
justed to current exchange rates in time, incoming pay-
ments may be reduced by means of exchange rate 
changes. Where expenses and investments are not trans-
acted in euros, exchange rate fluctuations can impair the 
payment capacity of Group companies and adversely af-
fect the Group’s profits and earnings situation.  
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CA Immo generally counters such risk in that foreign 
currency inflows are secured by pegging rents to the 
euro; no significant and direct currency risk exists at pre-
sent.  

The pegging of rents affects the creditworthiness of ten-
ants and thus produces an indirect currency risk that can 
result in payment bottlenecks and loss of rent. Since in-
coming payments are mainly received in local currency, 
however, free liquidity (rental revenue less operating 
costs) is converted into euros upon receipt. This process 
is continually overseen by the responsible country man-
agers. There is no currency risk on the liabilities side. 
Currency risks linked to construction projects are hedged 
according to need on a case-by-case basis, taking account 
of the currency underlying the order and lease agree-
ment, likely exchange rate development and the calcula-
tion rate.  
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MATERIAL NON-FINANCIAL PERFORMANCE INDICATORS UNDER SECTION 267 PARA. 2 UGB (NADIVEG). 

CA Immo Focus areas EPRA-Indicators Page reference 

Environmental issues 

Climate & Energy, Resource 

Conservation & Circular Economy, 

Sustainable procurement & Supply 

chain, Sustainable urban district 

development 

Elec-Abs, Elec-LFL, DH&C-Abs, 

DH&C-LFL, Fuels-Abs, Fuels-LFL, 

Energy-Int, GHG-Dir-Abs, GHG-Indir-

Abs2, GHG-Indir-Abs3, GHG-Int, 

Water-Abs, Water-LFL, Water-Int, 

Waste-Abs, Waste-LFL, Cert-Tot  

Employee issues 

Health & Safety,
Sustainable procurement & Supply

chain Diversity-Emp, Diversity-Pay, Emp-

Dev, Emp-Turnover, 

H&S-Emp, Emp-Training, 

H&S-Asset, H&S-Comp, 

Comty-Eng Social issues 

Health and safety, Sustainable 

procurement / supply chain 

Respect for human rights 

Business Ethics, Corporate 

Governance & Compliance 
Gov-Board 

Gov-Select 

Gov-CoI   

– Impact of business activities 

on issues: 10 

– Concepts & results: 12-23, 

56-62 

– Risks: 14-17, 48

–  Impact of business 

activities on issues: 10 

– Concepts & results: 13, 

24-30, 31-40, 63-64 

– Risks: 14-17, 42-52

–  Impact of business 

activities on issues: 10 

– Concepts & results: 13, 

24-30, 31-40

– Risks: 42-52Combating corruption and 

bribery 

Business Ethics, Corporate 

Governance & Compliance  

REPORTING ACCORDING TO THE TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD) 

Subject areas Topics Chapter Page 

Governance 
The Board's monitoring of climate-related risks and opportunities 

Corporate Governance Report, 

Risk Report, ESG Report 

14, 35-36, 

42-43  

Management´s role in assessing and managing climate-related 

risks and opportunities 

Corporate Governance Report, 

Risk Report, ESG Report 

14, 35-36, 

42-43 

Strategy 

Short-, mid- and long-term climate-related risks and opportunities 

the organisation has identified ESG Report 14-17 

Impact from risks and opportunities on the organisation´s 

operations, strategy and financial planning ESG Report 10, 14-17 

Preparation of the organisation's strategy in consideration of 

various climate-related scenarios Strategy, ESG Report 4-6, 14-17

Risk Management 

The organisation's process for identifying climate-related risks Risk Report, ESG Report 
9-10, 14-15,42-

43  

The organisations' processes for managing climate-related risks Risk Report, ESG Report 
9-10, 14-15,42-

43 

Integration of the above processes in the organisations general risk 

management Risk Report, ESG Report 14-15, 42-43 

Indicators and goals 

The organisations indicators for evaluating climate-related risks 

and opportunities ESG Appendix, ESG Report 
9-10, 12-13, 18-

23, 56-62  

Carbon emissions of Scope 1, 2 and 3 under the Greenhouse Gas 

Protocol and associated risks ESG Appendix, ESG Report 

14-23,

56-62 

Goals for managing climate-related risks and opportunities ESG Report 12-13  

ESG APPENDIX 
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EPRA SUSTAINABILITY PERFORMANCE MEASURES 

We report on our environmental, social and governance 
engagement in accordance with the EPRA Sustainability 
Best Practice Recommendations 3rd Edition (sBPR). We 
address the EPRA sBPR across three sections: 

– Overarching recommendations (see this and next page)
– Sustainability performance indicators (see page
56-64)

–  Narrative on performance (see ESG Report page 8-30
and Corporate Governance Report on page 31-40).

OVERARCHING RECOMMENDATIONS ACC. TO EPRA

Organisational boundaries 
For our data boundary, we take an operational control 

approach. All key figures stated in the course of ESG re-
porting refer to CA Immobilien Anlagen AG and all fully 
consolidated subsidiaries in the respective reporting pe-
riod or reporting date (unless otherwise stated). Conse-
quently, reporting includes exclusively portfolio proper-
ties that were in operation and fully-owned by CA Immo 
throughout the year under review. Properties that were 
acquired, sold or completed in the reporting period (fi-
nancial year) and thus were not part of our investment 
portfolio for the entire period were not included (this 
concerns three buildings in 2019). 

Coverage 
We seek to report on all properties within the organisa-

tional boundaries defined above, and for which we are 
responsible for utilities consumption. This includes 
properties which are: 

– allocated to the office asset class (main type of use)
– multi-tenant buildings (as in single-tenant buildings the

procurement of energy, water and waste disposal is usu-
ally organised directly by the tenant)

– single-tenant buildings for which an adequate database
on energy consumption is available.

Office properties form the core segment of CA Immo; as 
at the reporting date, office properties accounted for 90% 
of the total portfolio, the rest was accounted for by hotels 
(6%) and other types of use (4%). Hotels are single-tenant 
buildings for which we do not have consumption data 
and are therefore outside the reporting boundary. 

In order to be able to provide a comprehensive data col-
lection for the total energy consumption of our buildings, 
we seek to obtain tenant consumption data (tenant elec-
tricity purchased directly by the tenant) from both all sin-
gle-tenant buildings and multi-tenant buildings. In some 
cases, such a presentation would require estimating con-
sumption to a level that would not allow for a meaning-
ful analysis at this time. Thus, for the 2019 financial year, 
we have excluded three office buildings that are fully let 
to a single tenant (single-tenant buildings) from the data 
collection; four single-tenant buildings were recorded 
and integrated into the consumption data analysis due to 
the sufficient availability of data. 

The table "CO2 footprint and consumption data of the 
office portfolio 2018/2019" on page 56-59 includes the 
consumption data of 56 existing buildings (including 
utility consumption for seven CA Immo owner-occupied 
offices located in CA Immo buildings). In total, 76% of 
the entire CA Immo investment portfolio (by gross letta-
ble area) was included in the consumption data analysis 
in the 2019 business year. The consumption figures for 
the three offices used by CA Immo itself that are not lo-
cated in CA Immo buildings are shown separately in the 
table on page 60.  

Reporting period 
The reporting on the consumption data of our invest-
ment portfolio (page 56-62) refers to the calendar year 
that ended on 31 December 2019, as the consumption 
data of our buildings for 2020 was only available for 
about 50% of the buildings (in terms of rental space) by 
the editorial deadline of the report. The rest of the sus-
tainability reporting refers to the reporting date 31 De-
cember 2020, unless otherwise stated. 

Extrapolation methodology for 2020 consumption data 
Consumption data for the calendar year 2020 was only 

available for about 50% of the properties (in terms of 
rental space) by the editorial deadline for this report. In 
order to nevertheless be able to give an indication of con-
sumption in 2020, we extrapolated selective consump-
tion data on the basis of the 2019 consumption values, 
taking into account change factors. For this purpose, the 
percentage change in the existing consumption data from 
2019 to 2020 was determined for each type of energy 
(electricity, district heating, natural gas) and region (Ger-
many, Austria & CEE) and multiplied by the total con-
sumption values for 2019. Both the changes in consump-
tion due to weather conditions and the reduced occu-
pancy of office space due to the pandemic were taken 
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into account. The EPRA tables in the ESG Appendix 
show the full 2018 and 2019 consumption data only. 

Scope of reporting 
In reporting on the consumption data of our existing 

portfolio, we follow the scope definition of the Green-
house Gas Protocol. This only includes resources that we 
procure as a landlord to supply the common areas and 
provide shared services (heating, cooling), Scope 1 and 2: 

– Scope 1: Direct emissions from the combustion of en-
ergy sources procured directly by CA Immo (natural
gas)

– Scope 2: Indirect emissions from the provision of en-
ergy sources procured by CA Immo outside CA Immo
properties (electricity and district heating)

– Scope 3: Indirect emissions generated within the
CA Immo value chain. This includes energy volumes
procured directly by tenants or procured by CA Immo
for direct onward transmission to its tenants (submeter-
ing).

Portfolio GHG emissions have been calculated using 
2018 and 2019 location-based conversion factors pro-
vided by the IEA (for electricity) and the DEFRA (district 
heating and fuels). 

Estimation of landlord-obtained utility consumption  
Total energy consumption is based on invoices and me-

ter readings where applicable. Water consumption is also 
based on invoices. No estimates were made for water and 
energy data (electricity, gas, district heating & cooling), 
this is applicable to absolute and like-for-like measures. 
In some cases, we have converted waste data indicated in 
volumetric units. For this we have used density conver-
sion factors developed by the UK Environment Agency. 

Boundaries – Reporting on landlord and tenant 
consumption  
Where possible, the total consumption quantities (en-

ergy and water) of the properties were recorded. The total 
energy quantities include energy purchased by the land-
lord to supply the technical building equipment and 
common areas, energy purchased by the tenant, and en-
ergy purchased by the landlord, which is passed on di-
rectly to the tenants and recorded and invoiced as part of 
submetering. All three components are reported sepa-
rately. Water consumption is based on the entire building 
and therefore also includes tenant consumption. Waste 
data covers tenant and landlord waste as CA Immo is re-
sponsible for waste contracts. 

Analysis – Normalisation 
Intensities Energy-Int (building energy intensity), GHG-

Int (greenhouse gas emission intensity) and Water-Int 
(water intensity) were calculated using the gross lettable 
floor area (sqm, excluding garage parking spaces, includ-
ing basement and storage area) as the denominator for 
whole buildings. We are aware of the potential mismatch 
between the consumption numerator and the denomina-
tor in the presentation of the overall building energy in-
tensity indicator, where consumption of electricity in 
some properties relates only to the common areas and 
shared services provided by the landlord, while for other 
buildings data on tenant electricity is also available. For 
our own offices we report intensity performance indica-
tors using the floor area we occupy in these buildings. 

Analysis – Segment analysis 
Segment analysis has been conducted on a geographical 

basis. The office portfolio includes properties in Ger-
many, Austria and CEE (Czechia, Hungary, Poland, Ro-
mania, Serbia, Croatia and Slovakia). 

Analysis – Like-for-like analysis 
Like-for-like analysis includes all properties that were 

in continuous operation and part of the CA Immo portfo-
lio in the last two full reporting years (operational con-
trol). To ensure meaningful comparability, the individual 
performance indicators only include properties for which 
consumption data is available from both years.  

Key employee figures 
Employee figures are reported on the basis of headcounts 
(HC) of all fully consolidated companies (including em-
ployees on unpaid leave and part-time employees, ex-
cluding students and interns). If a key figure was calcu-
lated with a different basis, this is explained in more de-
tail in a footnote. 

SUSTAINABILITY REPORT 



56 

ENERGY, WATER CONSUMPTION AND CO2 FOOTPRINT OF THE OFFICE PORTFOLIO 2018/2019 

 Total Portfolio

Indicator EPRA Unit of  

measure 2018 8) 2019 % change 

Electricity consumption Elec-Abs 

kWh 

139,391,171 160,787,083 15.3% 

79,880,822 81,224,305 1.7% 

51,077,470 60,214,306 17.9% 

8,432,879 19,348,472 129.4% 

0% 0%

Electricity consumption LFL Elec-LFL 139,391,171 131,192,066 –5.9%

79,880,822 71,611,015 –10.4%

51,077,470 53,415,697 4.6%

8,432,879 6,165,353 –26.9%

Energy consumption from 

district heating and cooling 

DH&C-Abs 38,035,104 44,624,557 17.3%

N/A 1,425,438 N/A

Boundaries 

Total energy consumption from electricity 

Landlord obtained, common areas/shared services1) 

Landlord obtained, tenant areas (submetered)  

Tenant obtained, tenant area 

% from renewable sources 

Total energy consumption from electricity 

Landlord obtained, common areas/shared services1) 

Landlord obtained, tenant areas (submetered)  

Tenant obtained, tenant area 

Whole building 1)  

Whole building, tenant obtained  

% from renewable sources 0% 0%

Energy consumption from  
district heating and cooling LFL 

DH&C-LFL 

Whole building 38,035,104 37,011,172 –2.7%

Fuels-Abs Whole building 58,150,897 63,022,091 8.4%

% from renewable sources 0% 0%

Fuels-LFL Whole building 58,150,897 56,251,777 –3.3%

Energy-Int Whole building 
kWh/sqm 

226 247 9.3%

Whole building, excl. electricity submetered to 
tenant areas (tenant electricity) 187 177 –5.5%

GHG-Dir-Abs Whole building kgCO2e 
(location 
based)2) 

10,697,439 11,586,611 8.3%

GHG-Indir-Abs3) Whole building 38,580,517 37,828,213 –1.9%

GHG-Indir-Abs4) Whole building 23,487,898 29,989,984 27.7%

GHG-Int5) Whole building, excl. electricity submetered to 
kgCO2e/sqm 52.39 46.29 –11.6%

Water-Abs

m3 

547,792 587,224 7.2%

Water-LFL 547,792 489,637 –10.6%

Energy consumption from fossil fuels 

Energy consumption from fossil fuels LFL 
Building energy intensity 
Building energy intensity,  
landlord-obtained  

Direct GHG emission (total) Scope 1 2) 

Indirect GHG emission (total) Scope 2 2)  

Indirect GHG emission (total) Scope 3 2) 

Building GHG emissions intensity  

Total water consumption 

Water consumption LFL 

Building water consumption intensity Water-Int  

tenant areas (tenant electricity) 

Whole building6)  

Whole building6)  

Whole building m³/ sqm 0.57 0.54 –6.5%

Type and number of assets certified Cert-Tot7)  

% of 
portfolio 
certified  79 81 2.53

1) Procured by the landlord. 
2) For information on CO2 conversion factors and scope definition, see ESG Appendix on page 54-55. 
3) GHG-Indir-Abs excludes emissions from consumption that is exclusively attributable to rental space. This is considered scope 3. 
4) Reported emissions are assigned to Scope 3, but these values by no means represent full Scope 3 emissions. 
5) Includes emissions from the electricity purchased by CA Immo for common areas and energy for heating and cooling throughout the building. Electricity pur-
chased directly by tenants or centrally by CA Immo for tenants' areas (recorded via submetering) is excluded, as complete consumption values for tenant 
electricity are not available for all buildings. 
6) Municipal supply. 
7) Base: office properties; Please see page 62 for a detailed list of certified properties;
8) Due to changes in data collection and improvements in overall data quality, 2018 consumption data differs slightly from the data reported in the 2019 Annual 
Report. 
No estimates were made for water and energy data (electricity, gas, district heating & cooling), neither for absolute nor like-for-like data. LFL: like-for-like 
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Germany Austria CEE Germany Austria CEE 

2018 8) 2019 

 13,193,134    9,456,052    116,741,986    21,546,998     11,949,447   127,290,638  

6,301,408    7,914,899    65,664,515   5,270,429     8,877,544    67,076,332  

 -  -    51,077,470    -   -    60,214,306  

 6,891,726   1,541,153  - 16,276,569   3,071,903   -  

0% 0% 0% 0% 0% 0% 

  13,193,134    9,456,052  116,741,986  9,769,059  9,569,285    111,853,722  

  6,301,408   7,914,899     65,664,515  5,270,429  7,902,562    58,438,025  

  -  -   51,077,470    -  -    53,415,697  

  6,891,726   1,541,153   -  4,498,630  1,666,723     -  

  8,404,881    7,118,590   22,511,633  8,853,922    7,274,604  28,496,031  

N/A N/A N/A 1,425,438   -  -  

0% 0% 0% 0% 0% 0% 

  8,404,881    7,118,590    22,511,633    8,853,922    6,736,494    21,420,756  

  4,507,880    3,926,979    49,716,038   4,708,384     4,326,723     53,986,984  

0% 0% 0% 0% 0% 0% 

 4,507,880     3,926,979    49,716,038  4,708,384   3,329,311    48,214,082  

145.61 154.97 293.78 190.17 154.29 279.77 

116.40 143.32 214.37 114.09 134.16 199.46 

 829,270    722,407    9,145,762    865,636   795,468    9,925,507  

 4,104,964   2,513,771  31,961,782    3,410,850    2,560,021     31,857,342  

  2,766,339     229,632    20,491,927    6,143,030   442,661     23,404,293  

29.89 24.46 63.91 25.91 21.98 55.72 

   46,305   50,589     450,899     56,113   54,263    476,848  

   46,305   50,589    450,899    51,421    50,938    387,278  

0.26 0.38 0.70 0.29 0.36 0.64 

80 19 89 71 33 96     
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WASTE GENERATED IN THE OFFICE PORTFOLIO 2018/2019 

 Total Portfolio

Indicator EPRA code Boundaries 
Unit of 

measure 2018 1) 2019 % change 

Total waste Whole building Tonnes   9,673     13,653  41.1 

Weight of waste by disposal 

route (absolute) Waste-Abs 

Landfill with or without energy 

recovery 
Tonnes 

  4,068    8,395  106.4 

Incineration with or without energy 

recovery    3,681    2,640  –28.3 

Reuse -  79 N/A 

Recycling    1,614  2,286 41.7 

Materials Recovery Facility    193    232  20.2 

Compost    117    7  –94.0 

Other  -  12 N/A 

Total diverted   5,605   5,257 –6.2 

Weight of waste by disposal 

route (%) Waste-Abs 

Landfill with or without energy 

recovery 
% disposal 

route 
42% 61% 

   -  

Incineration with or without energy 

recovery  38% 19% 

Reuse 0% 1% 

Recycling 17% 17% 

Materials Recovery Facility 2% 2% 

Compost 1% 0% 

Other 0% 0% 

Total diverted 58% 39% 

Total weight of waste like-

for-like Total building Tonnes 9,673 12,053 24.6

Like-for-like weight of waste 

by disposal route (absolute) Waste-LFL 

Landfill with or without energy 

recovery 
Tonnes 

   4,068    7,254  78,3 

Incineration with or without energy 

recovery   3,681    2,498  –32.1 

Reuse -  79 N/A 

Recycling   1,614   1,987 23.1 

Materials Recovery Facility    193     219  13.47 

Compost   117    4  –96.3 

Other  -  12 N/A 

Total diverted  5,605  4,800 –14.4 

Like-for-like weight of waste 

by disposal route (%) Waste-LFL 

Landfill with or without energy 

recovery 
% disposal 

route 
42% 60% 

   -  

Incineration with or without energy 

recovery  38% 21% 

Reuse 0% 1% 

Recycling 17% 16% 

Materials Recovery Facility 2% 2% 

Compost 1% 0% 

Other 0% 0% 

Total diverted 58% 40%    

1) Due to changes in data collection and improvements in overall data quality, 2018 consumption data differs slightly from the data reported in the 2019 
Annual Report. 

No estimates were made for waste data, neither absolute nor like-for-like. In some cases, we converted waste data reported in volumetric units. Density 
conversion factors developed by the UK Environment Agency were used. 
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Germany Austria CEE Germany Austria CEE 

2018 1) 2019 

 2,046   2,197   5,430   866   2,291   10,496  

 -  2,122  1,946   0   2,166   6,229  

 987   -  2,694  442   25   2,173  

 -   -   -  68   -  12 

 820   75   719  286   97   1,903 

 149   -  44  54   2   176  

 90   -  27  4   -  3 

 -   -   -  12   -  0 

 2,046   75   3,484   866   125   4,267 

0% 97% 36% 0% 95% 59% 

48% 0% 50% 51% 1% 21% 

0% 0% 0% 8% 0% 0% 

40% 3% 13% 33% 4% 18% 

7% 0% 1% 6% 0% 2% 

4% 0% 1% 0% 0% 0% 

0% 0% 0% 1% 0% 0% 

100% 3% 64% 100% 5% 41% 

2,046  2,197  5,430  866  2,109  9,078  

 -  2,122  1,946  -  2,026  5,228  

 987   -  2,694  442   -  2,056 

 -   -   -  68   -  12 

 820   75   719  286   83   1,618 

 149   -  44  54   -  165 

 90   -  27  4   -  0 

 -   -   -  12   -  0 

 2,046   75   3,484   866   83   3,850 

0% 97% 36% 0% 96% 58% 

48% 0% 50% 51% 0% 23% 

0% 0% 0% 8% 0% 0% 

40% 3% 13% 33% 4% 18% 

7% 0% 1% 6% 0% 2% 

4% 0% 1% 0% 0% 0% 

0% 0% 0% 1% 0% 0% 

100% 3% 64% 100% 4% 42% 
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ENERGY, WATER CONSUMPTION AND CO2 FOOTPRINT OF OWN-USED OFFICES 2018/2019 

Indicator EPRA code Unit of measure 2018 1) 2019 % change 

Total electricity consumption2) Elec-Abs

kWh 

 244,058   140,019  -42.6% 

Electricity consumption LFL Elec-LFL  144,626  140,019  -3.2% 

Total energy consumption from district heating and cooling2) DH&C-Abs  367,065   231,730  -36.9% 

Consumption from district heating and cooling LFL DH&C-LFL  194,980   231,730  18.8% 

Total energy consumption from fossil fuels 3) Fuels-Abs - -  -  

Energy intensity Energy-Int kWh/sqm 100 97 -3.1%

Direct GHG emission (total) Scope 1 GHG-Dir-Abs tCO2e (location based) -  -  -  

Indirect GHG emission (total) Scope 2 GHG-Indir-Abs 142 90 -36.5%

GHG emissions intensity of areas GHG-Int kgCO2e/sqm 23.28 23.56 1.2%

Total water consumption4) Water-Abs m3  996   850  -14.7% 

Water consumption LFL4) Water-LFL  574   850  48.0% 

Building water consumption intensity Water-Int l/ sqm 163.64 222.39 35.9%

Type and number of assets certified Cert-Tot Type and number 2 (DGNB Gold) 2 (DGNB Gold) 0 

1) Due to changes in data collection and improvements in overall data quality, 2018 consumption data differs slightly from the data reported in the 2019 
Annual Report 
2) For the indicators total electricity consumption and energy consumption from district heating and cooling, the percentage from renewable sources is 0%
3) There is no fuel consumption in any own used office
4) Data relates to municipal supply 
No estimates were made for water, waste and energy data (electricity, gas, district heating & cooling), neither for absolute nor for like-for-like data. LFL: like-
for-like. The table contains data on three (2018: four) own-used offices not located in CA Immo buildings (CA Immo branches in Munich and Frankfurt 
– omniCon and CA Immo). Consumption data for the remaining seven own-used offices is included in the tables on page 56-59.

WASTE GENERATION IN OWN-USED OFFICES 2018/2019 

Indicator EPRA code Boundaries 

Unit of 

measure 2018 1) 2019 % change 

Like-for-like 

2018    2019 

% 

change 

Weight of waste 

by disposal 

route (absolute) 

Waste-Abs Total Waste

Tonnes 

 112.73   31.38  –72 31.38 31.38 0 

Landfill with or without energy recovery  81.35   0.00  –100 -  -  -  

Incineration with or without energy 

recovery  6.41   6.41  0 6.41 6.41 

0 

Reuse -  -  -  - - -  

Recycling  24.74   24.74  0 24.74 24.74 0 

Materials Recovery Facility  -  -  - - -  

Compost  -  -  - - -  

Other  0.23   0.23  0 0.23 0.23 0 

Total diverted  31.38   31.38  0 31.38 31.38 0 

Weight of waste 

by disposal 

route (%) 

Waste-Abs Landfill with or without energy recovery 

% disposal 

route 

72% 0% 

-  

-  -  

-  

Incineration with or without energy 

recovery 6% 20% 20% 20%

Reuse -  -  -  -  

Recycling 22% 79% 79% 79% 

Materials Recovery Facility  -  -   -   -  

Compost  -  -   -   -  

Other - 1% 1% 1%

Total diverted 28% 100% 100% 100%     

1) Due to changes in data collection and improvements in overall data quality, the 2018 consumption data differs slightly from the data reported in the 
2019 Annual Report. 
Waste data by weight was not available for Klaus-Mann-Platz 1 (CA Immo branch office in Munich) 

SUSTAINABILITY REPORT 



61 

COVERAGE OF THE CA IMMO OFFICE PORTFOLIO 2018/2019 1) 

1) This table shows the lettable area, number of buildings and percentage coverage of the total building stock (according to the definition of the scope 
of the report on page 54-55) on which the respective consumption data in the table on page 56-59 are based) 
2) Lettable area of applicable properties
3) Number of applicable properties
4) Coverage of lettable area in %
5) Total building, excluding tenant electricity
LFL: like-for-like 

2018 2019 

Indicator EPRA Area2) Number3)  Coverage4)  Area2) Number3)  Coverage4)  

Total electricity consumption 
Total energy consumption from electricity Elec-Abs 954,825 sqm 49 out of 49 100.00% 1,094,571 sqm 56 out of 56 100.00% 

Landlord obtained, common areas/shared services 940,605 sqm 48 out of 48 100.00% 1,067,523 sqm 54 out of 54 100.00% 

Landlord obtained, tenant area (submetered) 532,317 sqm 27 out of 31 85.48% 749,817 sqm 35 out of 35 100.00% 

Tenant obtained consumption, tenant area 43,520 sqm 2 out of 18 13,97% 344,755 sqm 15 out of 21 75.83% 

Electricity consumption LFL 
Total energy consumption from electricity Elec-LFL 954,825 sqm 49 out of 49 100.00% 954,825 sqm 49 out of 49 100.00% 

Landlord obtained, common areas/shared services 940,605 sqm 48 out of 48 100.00% 940,605 sqm 48 out of 48 100.00% 

Landlord obtained, tenant area (submetered) 532,317 sqm 27 out of 31 85.48% 532,317 sqm 27 out of 31 85.48% 

Tenant obtained consumption, tenant area 43,520 sqm 2 out of 18 13.97% 43,520 sqm 2 out of 18 13.97% 
Energy consumption from district heating and 
cooling  

Landlord obtained, whole building DH&C-Abs 470,632 sqm 24 out of 25 97.07% 524,694 sqm 27 out of 27 100.00% 

Tenant obtained, whole building N/A N/A N/A 27,048 sqm 2 out of 2 100.00% 

Consumption from district heating and cooling LFL DH&C-LFL 470,632 sqm 24 out of 25 97.07% 470,632 sqm 24 out of 25 97.07% 

Energy consumption from fossil fuels 

Whole building Fuels-Abs 469,973 sqm 24 out of 24 100.00% 574,964 sqm 28 out of 28 100.00% 

Energy consumption from fossil fuels LFL Fuels-LFL 469,973 sqm 24 out of 24 100.00% 469,973 sqm 24 out of 24 100.00% 

Building energy intensity Energy-Int 954,825 sqm 49 out of 49 100.00% 1,094,571 sqm 56 out of 56 100.00% 

Building energy intensity landlord-obtained 5) 940,605 sqm 48 out of 48 100.00% 1,067,523 sqm 54 out of 54 100.00% 

Direct GHG emission (total) Scope 1 GHG-Dir-Abs 469,973 sqm 24 out of 24 100.00% 574,964 sqm 28 out of 28 100.00% 

Indirect GHG emission (total) Scope 2 GHG-Indir-Abs 954,825 sqm 49 out of 49 100.00% 1,067,523 sqm 54 out of 54 100.00% 

Indirect GHG emission (total) Scope 3 GHG-Indir-Abs 593,337 sqm 29 out of 49 62.14% 1,011,646 sqm 50 out of 56 92.42% 

Building GHG emissions intensity (Scope 1+2) GHG-Int5) 940,605 sqm 48 out of 48 100.00% 1,067,523 sqm 54 out of 54 100.00% 

Water consumption Water-Abs 954,825 sqm 49 out of 49 100.00% 1,094,571 sqm 56 out of 56 100.00% 

Water consumption LFL Water-LFL 954,825 sqm 49 out of 49 100.00% 954,825 sqm 49 out of 49 100.00% 

Building water consumption intensity Water-Int 954,825 sqm 49 out of 49 100.00% 1,094,571 sqm 56 out of 56 100.00% 

Total waste 894,226 sqm 47 out of 49 95.14% 1,021,144 sqm 52 out of 56 93.29% 

Weight of waste by disposal route (absolute and %) Waste-Abs 894,226 sqm  47 out of 49  95.14% 1,021,144 sqm 52 out of 56 93.29% 

Weight of waste by disposal route (abs. and %) LFL Waste-LFL 894,226 sqm  47 out of 47 100.00%  894,226 sqm 47 out of 47 100.00% 

Type and number of assets certified Cert-Tot  803,540 sqm 40 out of 49  84.16% 888,942 sqm  44 out of 56 81.21%       
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COVERAGE OF THE CA IMMO OWN-USED OFFICES 2018/2019 

2018 2019 

Indicator EPRA Office space  Coverage Office space  Coverage 

Total electricity consumption Elec-Abs 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

Like-for-like electricity consumption Elec-LFL 3,820 sqm 3 out of 3 3,820 sqm 3 out of 3 

Total energy consumption from district heating and 

cooling DH&C-Abs 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

LFL consumption from district heating and cooling DH&C-LFL 3,820 sqm 3 out of 3 3,820 sqm 3 out of 3 

Total energy consumption from fossil fuels Fuels-Abs1) –  –  –  –  

Building energy intensity Energy-Int 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

Direct GHG emission (total) Scope 1 GHG-Dir-Abs N/A N/A N/A N/A 

Indirect GHG emission (total) Scope 2 GHG-Indir-Abs 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

Building GHG emissions intensity GHG-Int 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

Total water consumption Water-Abs 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

Like-for-like water consumption Water-LFL 3,820 sqm 3 out of 3 3,820 sqm 3 out of 3 

Building water consumption intensity Water-Int 6,087 sqm 4 out of 4 3,820 sqm 3 out of 3 

Weight of waste by disposal route (absolute and %) Waste-Abs 5,102 sqm 3 out of 4 2,883 sqm 2 out of 3 

Like-for-like Weight of waste by disposal route 

(absolute and %) Waste-LFL 2,883 sqm 2 out of 2 2,883 sqm 2 out of 2 

Type and number of assets certified Cert-Tot 2,883 sqm 2 out of 4 2,883 sqm 2 out of 3   

1) There is no energy consumption from fossil fuels in any of the own-used offices 

CERTIFICATION OF THE ASSET PORTFOLIO – EPRA CERT-TOT1) 

Building Certification 

2018 2019 2020
BREEAM - Excellent 

Coverage in sqm 112,451 150,333 80,990 

Number of buildings 4  5 2 

BREEAM - Very good 

Coverage in sqm 129,943 171,317 265,128 

Number of buildings 8  10 14 

BREEAM - Interim 

Coverage in sqm 0 0 78,029 

Number of buildings 0 0 3

Leed - Platinum 

Coverage in sqm 145,589 144,728 144,723 

Number of buildings 5  5 5 

Leed - Gold 

Coverage in sqm 262,536 255,733 160,884 

Number of buildings 13 13 8

DGNB - Platinum 

Coverage in sqm 48,335 85,418 85,755 

Number of buildings 3  5 5 

DGNB - Gold 

Coverage in sqm 104,680 81,413 81,413 

Number of buildings 7  6 6 

1) Basis: office properties, Gross leasable area (GLA) in sqm
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SOCIAL AND GOVERNANCE PERFORMANCE MEASURES ACCORDING TO EPRA 

Social EPRA code Chapter Unit of measure / Definition Coverage 31.12.2020 

Gender diversity Diversity-Emp 

Corporate 

Governance 

Report: 

Page 39-40 

ESG Report: 

Page 26-27 

% of employees 

Supervisory Board1) 67% Male  
33% Female 

Executive Board 100% Male  
0% Female 

Managers2) 

Employees 

68% Male  
32% Female 

45% Male 
55% Female 

Gender pay Diversity-Pay 3) 
Ratio in % Supervisory Board 0 

Executive Board 4) 0

Managers2) 

Employees 

–2.1

8.2

2020 

Performance appraisals Emp-Dev 

ESG Report: 

Page 26-27 

ESG 

Appendix: 

Page 64 

% of total workforce 

All employees 

99 

New hires Emp-Turnover Total number 68 

Rate in %5) 16

Turnover Total number (Exits) 39

Rate in %6) 9.2

Injury rate7) H&S-Emp Rate in % 0% 

Lost day rate8) Rate in % 0% 

Absentee rate9) Rate in % 1.8% 

Fatalities 10) Number 0

Training and development Emp-Training Average hours of training per employee 
Men: 9.9 

Women: 12.4 

Health and safety 
assessments H&S-Asset ESG Report:

Page 24-25 

ESG Report: 

Page 28 

Percentage of buildings (by rentable area) 

inspected for health and safety issues (e.g. fire 

safety, water quality) 11)  
% of total investment 

portfolio (by sqm) 

83%  
(DE: 58%,  

AT: 89%, CEE: 99%) 

Health and safety 
compliance H&S-Comp 

All legal requirements are complied with, and 

any deficiencies identified are rectified 

immediately in all properties (100%) Description Page 24-25, 28 

Community engagement Comty-Eng 

Share of properties (by rentable area) located in 

urban districts developed by CA Immo 

(Brownfield Development) 
% of total investment 

portfolio 

24%  
(DE: 58%,  

AT: 38%, CEE: 0%) 

Governance 

Composition of the highest 
governance body 

Gov-Board 
Corporate 

Governance 

Report: 

Page 31-40 

Total number of Management Board Members Management Board 3 

Total number of Supervisory Board Members 

(independent) Supervisory Board 

5 

Average tenure (years) of Supervisory Board12) Supervisory Board 5 
Supervisory Board Members13) with 

competencies relating to environmental and 
social topics Supervisory Board 5 

Nominating and selecting 
the highest governance body Gov-Select 

Description 

Supervisory Board 
and Management 

Board 

 See page 34-35 and 

caimmo.com/management 

Process for managing 
conflicts of interest Gov-CoI Description Page 37
  

1) Total Supervisory Board, incl. 8 shareholder and 4 employee representatives 
2) Managers include Group managers, Managing Directors of the regional offices, heads of departments, divisional heads, team leaders
3) Difference in average total compensation (base salary and bonus) per employee category (function, level, country) of women and men in %
4) The Management Board is 100% male, 5) New hire rate: new hires 2020 / average employees 2020 (headcount) 6) Staff turnover: staff leaving in 2020 / 
average employees in 2020 (headcount) 7) Injury rate: number of injuries & occupational accidents / total hours worked by all employees 8)Lost day rate: 
Number of absence days due to injuries due to accidents at work / total working time of all employees in hours 9)Absentee rate: total number of absence 
days (illness) / total working time of all employees in days 10) Fatalities: Number of deaths due to occupational disease or accident 11) In 2020, all multi-
tenant office buildings (excluding new acquisitions in 2020) have been inspected for H&S. In single-tenant buildings (incl. hotels), the tenant is responsi-
ble for H&S assessments and inspections.
12) General average appointment period 13) Independent / non-executive Supervisory Board Members.
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INFORMATION ON CA IMMO EMPLOYEES 

TYPES OF EMPLOYMENT AND WORK MODELS 1) 

Performance measures Gender Unit of measure 31.12.2019 31.12.2020 

Employment 
Total employment  Female HC 214.0 223.0 

Male HC 200.0 214.0

Total HC 414.0 437.0
New hires  Female HC 36.0 27.0 

Male HC 38.0 41.0

Total HC 74.0 68.0
Leavings  Female HC 21.0 13.0 

Male HC 21.0 26.0

Total HC 42.0 39.0
Fluctuation  Female HC 10% 6%

Male HC 11% 12%

Total HC 10% 9%
Employment contracts2) 

HC N/A 364 

HC N/A 47 

HC N/A 26 

HC N/A 437
HC 0 0

Full-time 

Part-time 

Unpaid leave 
Total 
Temporary employees 

All-in HC N/A 400 

Health 
Occupational diseases Number/year 0 0

Occupational accidents  Number/year 2 2

Education & training 
Number of employees trained HC 414  437  

Training time in hours Hours/year 10,651 4,892 

Social dialogue 
Number of collective agreements  Number 0 0

Bargaining agreements Number 8 8

Number of meetings of the works council with the management board Number/year 4 4

1) Excl. joint ventures; HC: Headcount. 
2) This data was collected for the first time for business year 2020. It was not collected for business year 2019 (N/A).
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CONTACT 

CA Immobilien Anlagen AG 
Mechelgasse 1 
1030 Wien 
Tel +43 1 532 59 07- 0 
Fax +43 1 532 59 07- 510 
office@caimmo.com  
www.caimmo.com  

Investor Relations 
Free info hotline in Austria: 0800 01 01 50  
Christoph Thurnberger 
Claudia Höbart 
Tel. +43 1 532 59 07- 0 
ir@caimmo.com 

Corporate Communications and Sustainability
Tel. +43 1 532 59 07- 0 
presse@caimmo.com 

DISCLAIMER 

This Report contains statements and forecasts which refer to the 
future development of CA Immobilien Anlagen AG and their 
companies. The forecasts represent assessments and targets which the 
Company 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 antici-
pated. This report does not constitute an invitation to buy or sell the 
shares of CA Immobilien Anlagen AG. 
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We ask for your understanding that gender-conscious notation in the texts of this Report largely had to be abandoned for the sake of 
undisturbed readability of complex economic matters. 
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VISIT
WWW.
CAIMMO.
COM

ONE
Frankfurt

A new landmark for the 
Frankfurt skyline: The ONE 
office and hotel high-rise 
is being built in a central 
location, developed by  
CA Immo.
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