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This prospectus (the “Prospectus”) relates to (a) an offering of EUR [e] [#]% 2018-2026 bonds in bearer form with a denomination of EUR
1,000.00 each (the “Bonds”) to (i) the public in the Republic of Austria (“Austria”), (ii) as exempt offer to “qualified investors” within the
meaning of Directive 2003/71/EC of the European Parliament and of the Council of November 4, 2003, as amended (“Prospectus Directive”) in
member states of the European Economic Area (“EEA”) and (iii) without publishing a prospectus to selected institutional investors outside of the
EEA (the “Offering”) and (b) the admission of the Bonds to and trading on the Official Market (Amtlicher Handel) of the Vienna Stock
Exchange (the “Official Market”), which is a regulated market pursuant to Directive 2014/65/EU of the European Parliament and of the Council
of May 15, 2014, as amended (Markets in Financial Instruments Directive Il — “MiFID I1”). CA Immobilien Anlagen Aktiengesellschaft, with
its business address at Mechelgasse 1, 1030 Vienna, Austria (the “Issuer” or “CA Immo” and together with its fully consolidated subsidiaries,
the “Group”) will issue the Bonds on September 26, 2018 (the “Issue Date”). The Bonds will bear interest from (and including) September 26,
2018 until the day preceding the maturity of the Bonds (i.e. March 25, 2026) at a rate of [®]% per annum. Interest is payable in arrears on
March 26, 2019 and thereafter on March 26 of each calendar year. The first interest payment will be made for the period starting on (and
including) September 26, 2018 and ending on (but excluding) March 26, 2019. The Bonds will be redeemed at their principal amount on
March 26, 2026.

The reoffer price, at which institutional investors may buy the Bonds (the “Reoffer Price”), and the aggregate principal amount of the Offering
will be determined by the Issuer after consultation with the Joint Lead Managers (as defined below) in the course of a bookbuilding procedure on
or about September 18, 2018. Retail investors may subscribe the Bonds at the Reoffer Price plus a selling fee of up to 1.5%-points charged by the
respective financial intermediary placing the Bonds. The Reoffer Price of the Bonds is expected to range between 98% and 102% of the nominal
amount of the Bonds. The interest rate, the aggregate principal amount, the Reoffer Price, the issue proceeds and the yield of the issue will be
included in a pricing notice, which will be filed with the Austrian Financial Market Authority (Finanzmarktaufsichtsbehérde, the “FMA”) and
published on the Issuer’s website (http://www.caimmo.com) on or around September 18, 2018. With respect to the Bonds, application will be
made for admission to and trading on the Official Market on or about September 19, 2018.

MIFID 11 product governance: Solely for the purpose of the product approval process by the manufacturer the target market assessment in
respect of the Bonds has led to the conclusion, that (i) the target market for the Bonds is eligible counterparties, professional clients and retail
clients (each as defined in MIFID I1l); (ii) all channels of distribution of the Bonds to eligible counterparties and professional clients are
appropriate; and (iii) the following channels of distribution of the Bonds to retail clients are appropriate: investment advice, portfolio
management, non-advised sales and pure execution services, subject to the distributor’s suitability and appropriateness obligations under MiFID
11, as applicable. Any person subsequently offering, selling or recommending the Bonds (each a “Distributor”) should take into consideration
the manufacturer’s target market assessment; however a Distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Bonds (either through adopting or refining the manufacturer’s target market assessment) and determining
appropriate distribution channels, subject to the distributor’s suitability and appropriateness obligations under MiFID II, as applicable.

Prospective investors should be aware that an investment in the Bonds involves certain risks and that, if certain risks, in particular those
described in the chapter “Risk Factors” below occur, the investors may lose all or a very substantial part of their investment.

The Bonds will be governed by the laws of Austria and represented by a modifiable global note (global note pursuant to § 24 lit b of the Austrian
Depot Act) (the “Global Note™). This Prospectus constitutes a prospectus within the meaning of Article 5.3 of the Prospectus Directive, was
drawn up in accordance with Annexes 1V, V, XIX, XXII and XXX of the Commission Regulation (EC) No 809/2004 of April 29, 2004, as
amended (the “Prospectus Regulation™) and conforms to the requirements of the Austrian Capital Market Act, as amended (Kapitalmarktgesetz,
the “Capital Market Act”), and the Austrian Stock Exchange Act 2018, as amended (Borsegesetz 2018, the “Stock Exchange Act”). This
Prospectus, any supplement thereto and all documents incorporated by reference will be published in electronic form on the Issuer’s website.

This Prospectus has been approved by the FMA in its capacity as competent authority under the Capital Market Act. The accuracy of
the information contained in this Prospectus does not fall within the scope of examination by the FMA under applicable Austrian law.
The FMA examines the Prospectus only in respect of its completeness, coherence and comprehensibility pursuant to § 8a of the Capital
Market Act.

The Issuer may request the FMA to provide competent authorities in host member states within the EEA with a certificate of approval attesting
that the Prospectus has been drawn up in accordance with the Capital Market Act. This Prospectus does not constitute an offer to sell, or the
solicitation of an offer to buy Bonds in any jurisdiction where such offer or solicitation is unlawful. The Bonds have not been and will not be
registered under the United States of America (the “United States”) Securities Act of 1933 as amended (the “Securities Act”) and are subject to
U.S. tax law requirements. The Bonds may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S.
persons (as defined in the Securities Act). For a further description of certain restrictions on the offering and sale of the Bonds and on the
distribution of this Prospectus, see “Selling Restrictions” below.

Joint Lead Managers and Joint Bookrunners
Raiffeisen Bank International AG UniCredit Bank Austria AG

The date of this Prospectus is September 11, 2018



NOTICE

This Prospectus is to be read in conjunction with any supplement hereto and with all documents which are
deemed to be incorporated herein by reference (see “Documents Incorporated by Reference”). This Pro-
spectus should be read and construed on the basis that such documents are incorporated by reference and
form part of the Prospectus.

The Issuer with its registered office in Vienna, Austria, accepts responsibility for the correctness of the
information contained in this Prospectus. To the best of the knowledge and belief of the Issuer (having
taken all reasonable care to ensure that such is the case) the information contained in this Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information. The
Issuer has confirmed to Raiffeisen Bank International AG, with its business address at Am Stadtpark 9,
1030 Vienna, Austria and UniCredit Bank Austria AG, with its business address at Rothschildplatz 1,
1020 Vienna, Austria (each a “Joint Lead Manager” and together the “Joint Lead Managers”), that this
Prospectus contains all information which is necessary to enable investors to make an informed assess-
ment of the assets and liabilities, financial position, profit and losses and prospects of the Issuer and the
rights attaching to the Bonds which is material in the context of the issue and offering of the Bonds; that
any opinions and intentions expressed in the Prospectus are honestly held and based on reasonable as-
sumptions; that there are no other facts with respect to the Issuer or the Bonds, the omission of which
would make this Prospectus as a whole or any of such information or the expression of any such opinions
or intentions misleading; that the Issuer has made all reasonable enquiries to ascertain all facts material
for the purposes aforesaid.

The Issuer will supplement this Prospectus in the event of any significant new factor, material mistake or
inaccuracy relating to the information included in this Prospectus in respect of the Issuer and/or the Bonds
which is capable of affecting the assessment of the Bonds and which arises or is noted between the ap-
proval of the Prospectus and the later of the final closing of the public offer of the Bonds (on or about
September 25, 2018) and the start of trading of the Bonds on the Vienna Stock Exchange (expected to be
on or about September 26, 2018) in accordance with § 6 of the Capital Market Act. Such supplement
must be published in the same manner as this Prospectus and be approved by the FMA.

The Issuer gives its express consent to the use of the Prospectus for a subsequent resale or final placement
of the Bonds in Austria by financial intermediaries between September 12, 2018, the bank working day
following the approval and publication of the Prospectus, and the last day of the offer period, September
25, 2018 (see “Offer, sale and subscription of the Bonds-Consent to use the Prospectus”).

No person is authorised to give any information or to make any representations other than those contained
in this Prospectus and, if given or made, such information or representations must not be relied upon as
having been authorised by or on behalf of the Issuer or the Joint Lead Managers. Neither the delivery of
this Prospectus nor any sale made hereunder shall, under any circumstances, create any implication that
there has been no change in the financial situation of the Issuer or the Group since the date of this Pro-
spectus, or, as the case may be, the date on which this Prospectus has been most recently supplemented,
or that the information herein is correct at any time since the date of this Prospectus or, as the case may
be, the date on which this Prospectus has been most recently supplemented.

Neither the Joint Lead Managers nor any other person mentioned in this Prospectus, except for the Issuer,
is responsible for the accuracy of the information and statements contained in this Prospectus or any other
document incorporated herein by reference. None of the Joint Lead Managers has independently verified
the Prospectus, and accordingly, and to the extent permitted by the laws of any relevant jurisdiction, none
of them makes any representation, express or implied, or warranty or accepts any responsibility as to the
accuracy and completeness of the information contained in any of these documents. The Joint Lead Man-
agers have not independently verified any such information and accept no responsibility for the accuracy
thereof.

Each investor contemplating purchasing any of the Bonds should make its own independent investigation
of the financial condition and affairs, and its own appraisal of the creditworthiness of the Issuer. This



Prospectus does not constitute an offer of Bonds or an invitation by or on behalf of the Issuer or the Joint
Lead Managers to purchase any Bonds.

Prospective investors should be aware that an investment in the Bonds involves certain risks and
that if certain risks, in particular those described under “Risk Factors”, occur, the investors may
lose all or a very substantial part of their investment.

Neither this Prospectus nor any other information supplied in connection with the Bonds should be con-
sidered as a recommendation by the Issuer or the Joint Lead Managers to a recipient hereof and thereof
that such recipient should purchase any Bonds. The distribution of this Prospectus and the offering, sale
and delivery of Bonds in certain jurisdictions may be restricted by law. Persons into whose possession
this Prospectus comes are required to inform themselves about and observe any such restrictions. For a
further description of certain restrictions applicable in the European Economic Area in general, the United
States of America and the United Kingdom, see “Selling Restrictions” below. In particular, the Bonds
have not been and will not be registered under the Securities Act, as amended, and are subject to
tax law requirements of the United States of America; subject to certain exceptions, Bonds may not
be offered, sold or delivered within the United States of America or to U.S. persons (as defined in
the Securities Act).

The legally binding language of the Prospectus is English; except for the terms and conditions of the
Bonds (the “Terms and Conditions”) where the German language is legally binding. The English ver-
sion of the Terms and Conditions is shown in the Prospectus for additional information.

In this Prospectus all references to “EUR” or “Euro” are to the currency introduced at the start of the third
stage of the European economic and monetary union, and as defined in Article 2 of Council Regulation
(EC) No. 974/98 of May 3, 1998 on the introduction of the Euro, as amended, or any other official cur-
rency in Austria at the time when the relevant payment is due.

This Prospectus may only be used for the purpose for which it has been published. This Prospectus
may not be used for the purpose of an offer or solicitation by anyone in any jurisdiction in which
such offer or solicitation is not authorised or to any person to whom it is unlawful to make such an
offer or solicitation.

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a statement
that does not relate to historical facts and events. Forward-looking statements are based on analyses or
forecasts of future results and estimates of amounts not yet determinable or foreseeable. These forward-
looking statements can be identified by the use of terms and phrases such as “anticipate”, “believe”,
“could”, “estimate”, “expect”, “intend”, “may”, “plan”, “predict”, “project”, “will” and similar terms and
phrases, including references and assumptions. This applies, in particular, to statements in this Prospectus
containing information on future earning capacity, plans and expectations regarding the Group’s business
and management, its growth and profitability, and general economic and regulatory conditions and other
factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that the
Issuer makes to the best of its present knowledge. These forward-looking statements are subject to risks,
uncertainties and other factors which could cause actual results, including the Group’s financial condition
and results of operations, to differ materially from and be worse than results that have expressly or im-
plicitly been assumed or described in these forward-looking statements. The Group’s business is also
subject to a number of risks and uncertainties that could cause a forward-looking statement, estimate or
prediction in this Prospectus to become inaccurate. Accordingly, investors are strongly advised to read the
following sections of this Prospectus: “Risk Factors” and “Business Activities”. These sections include
more detailed descriptions of factors that might have an impact on the Group’s business and the markets
in which it operates.



In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not
occur. In addition, neither the Issuer nor any of the Joint Lead Managers assume any obligation, except as
required by law, to update any forward-looking statement or to conform these forward-looking statements
to actual events or developments.

The forward-looking statements contained in this Prospectus include all matters that are not historical
facts and include statements regarding the Issuer’s intentions, beliefs or current expectations concerning,
among other things, the results of operations, financial condition, liquidity, prospects, growth, strategies
and dividend policy and the industry and markets in which the Issuer operates. By their nature, forward-
looking statements involve known and unknown risks and uncertainties because they relate to events, and
depend on circumstances, that may or may not occur in the future. Forward-looking statements are not
guarantees of future performance.

ROUNDING ADJUSTMENTS

Rounding adjustments have been made in calculating and displaying some of the financial information
included in this Prospectus and are exact arithmetic aggregations of the actual figures. Accordingly, in
certain cases, the sum of the numbers presented in a column in a table may not conform to the total figure
given for such column. Percentages included in this Prospectus were calculated not on the basis of round-
ed figures but of actual figures (before rounding).

NON-IFRS FINANCIAL MEASURES

This Prospectus contains certain financial measures and ratios, such as EBITDA, EBIT, equity ratio, capi-
tal expenditures, NAV (net asset value) per share net debt and loan-to-value ratio, which are financial
measures used by investors to evaluate the performance and financial condition of a company. Such
measures and ratios are not required by, or defined in and are not recognized as financial measures under
the International Financial Reporting Standards, as adopted by the EU (“IFRS”). These alternative indus-
try measures are explained in this Prospectus and investors should review such explanations to understand
fully how they have been prepared. Potential investors should further take into consideration that these
financial measures are neither standardized nor applied in a consistent manner by companies, and that
other companies may calculate such measures differently than the Issuer. Such financial measures have
limitations as analytical tools, and should only be considered together with their most directly comparable
IFRS financial measures and should not be considered in isolation or as a substitute for analysis of the
Group’s operating results as reported under IFRS.
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SUMMARY

This summary of the Prospectus is comprised of disclosure requirements known as “elements”. These
elements are numbered in Sections A — E (A.1 — E.7). This summary contains all of the elements which
are required to be included in a summary for securities and issuers of this kind. As some elements are
not required, there may be gaps in the numbering sequence of the elements. Even where an element is
mandatory for the summary on account of the type of securities and issuer, it is possible that no relevant
information can be given regarding the element. In this case, a short description of the element is in-
cluded in the summary together with the words “not applicable ”.

Section A — Introduction and Warnings

Al Warnings......c.ccooveienennn. The following summary should be read as an introduction to the
Prospectus. Any decision to invest in the Bonds should be based on
consideration of the Prospectus as a whole by the investor. Where a
claim relating to the information contained in the Prospectus is
brought before a court, a plaintiff investor might, under the national
legislation of the member state of the European Economic Area,
have to bear the costs of translating the Prospectus before the legal
proceedings are initiated. Civil liability attaches to those persons
who have tabled this summary, including any translation thereof,
but only if the summary is misleading, inaccurate or inconsistent
when read together with the other parts of the Prospectus or it does
not provide, when read together with the other parts of the prospec-
tus, key information in order to aid investors when considering
whether to invest in the Bonds.

A.2  Consent by the Issuer to

the use of the prospectus

by financial intermediaries. CA Immobilien Anlagen Aktiengesellschaft (the “Issuer” or “CA
Immo”) gives its express consent to the use of the Prospectus for a
subsequent resale or final placement of the Bonds in Austria, by
financial intermediaries between September 12, 2018, the bank
working day following the approval and publication of the Prospec-
tus, and the last day of the offer period, September 25, 2018. Any
financial intermediary using the Prospectus has to state on its
website that it uses the Prospectus in accordance with the con-
sent and the conditions attached thereto. The Issuer accepts re-
sponsibility for the content of the Prospectus also with respect to a
subsequent resale or final placement of securities by any financial
intermediary which was given consent to use the Prospectus; an
exceeding liability of the Issuer is excluded. No other conditions are
attached to the consent which are relevant for the use of the Pro-
spectus. However, the Issuer may revoke or limit its consent at any
time, whereby such revocation requires a supplement to the Pro-
spectus. In the event of an offer being made by a financial in-
termediary, the financial intermediary will provide information
to investors on the terms and conditions of the offer at the time
the offer is made.

Section B — Issuer

B.1  Legal and commercial
NAME .o The legal name of the Issuer is “CA Immobilien Anlagen Aktien-
gesellschaft”, the commercial name is “CA Immo”.




B.2

B.4b

Domicile, legal form,
legislation under which

the Issuer operates, coun-
try of incorporation.............

Known Trends affecting
the Issuer and its indus-
tries in which it operates.....

The Issuer is an Austrian joint stock corporation (Aktiengesell-
schaft) incorporated in Austria, governed by Austrian law, having
its business address at Mechelgasse 1, 1030 Vienna, Austria.

Apart from other developments (like economic growth, unemploy-
ment figures and purchasing power), the developments on the most
important real estate markets, in which it operates, are relevant for
the Issuer (The sources for the information in this part of the sum-
mary are Eurostat, the ECB, Bloomberg, The Economist, Financial
Times and the International Monetary Fund CBRE: European In-
vestment Market Snhapshot Q1/Q2 2018; MarketView Investment
Market Germany Q2 2018/Q2 2017; CEE Investment Market Snap-
shot Q1 2018; Real Estate Market Outlook 2018 Austria; Mar-
ketView, Office Market Berlin, Munich, Frankfurt Q2 2018; Vienna
Office Market Snapshot Q1 2018; Warsaw, Budapest Office Market
Snapshot Q2 2018; Czech Republic Big Box Office Q1 2018; Pra-
gue Office Market Snaphsot (Q2 2018), Bucharest Office Mar-
ketView Q2 2018, JLL: Investment Market Overview Germany, 2nd
Quarter 2018), Vienna Research Forum: Office Market Vienna (Q2
2018).

The real estate investment market

After the first six months of 2018, transaction activity on the Euro-
pean investment market for commercial real estate had amounted to
EUR 128 billion, broadly reaching last year’s level (first six months
of 2017: EUR 132 billion).

The investment market in Germany remains active: after two quar-
ters of 2018, the transaction volume was approximately EUR 25.6
billion, 1% below the value of 2017. However, returns are continu-
ing to diminish: in the second quarter of 2018, the peak yield for
offices was 3.25% for Frankfurt (second quarter 2017: 3.50%), with
Berlin currently at 2.90% (second quarter 2017: 3.00%) and Munich
at 3.20% (second quarter 2017: 3.30%). Positive development on
the office rental markets is sustaining investors’ demand. Approxi-
mately EUR 12.1 billion was invested in German office properties
over the first six months of 2018, a 3% increase on 2017 (up by
EUR 0.4 billion).

Peak yields for offices in Vienna were 3.80% in the second quarter
of 2018. Demand is expected to be consistent in 2018, although
levels may be suppressed by a lack of availability. Present market
activity in the CEE region is indicative of high investment levels in
2018. As at June 30, 2018, peak yields for offices stood at 5.00% in
Warsaw, 4.75% in Prague, 6.00% in Budapest and 7.50% in Bucha-
rest.

The office property markets

The German office rental market continues to develop strongly,
with steadily falling vacancy and rising rental rates.




Office space take-up in Berlin totalled approximately 378,000 m? in
the first half of 2018 (down 7% on the level in the first half of
2017). With the continuing demand and low completion figures, the
vacancy rate has declined to the present level of around 2.7%. Ac-
cording to figures of CBRE, a globally active commercial real es-
tate service provider, vacancy has fallen by 30% to approximately
480,000 m? within one year (vacancy level of 2.7%). The continu-
ing shortage of floor space is driving peak rents up, which is cur-
rently reported at EUR 31.50/m2 per month. The office completion
volume is relatively low; for 2018 it is estimated at 273,000 m?, of
which, according to CBRE, a large proportion (>80%) is already
absorbed.

Floor space turnover in Frankfurt was approximately 254,000 m?
in the first six months of 2018 (up by 13% in the first six months
2017). The vacancy rate fell 210 base points in comparison to 2017
and was 8.5% at June 30, 2018. CBRE expects market develop-
ments to remain positive, with demand for centrally located office
premises with high quality fixtures and fittings. In yearly compari-
son, the peak rent level rose only slightly to EUR 40.0/m2 per
month (EUR 39.50/m? per month in 2017).

Office space take-up in Munich was around 479,000 m2 in the first
six months of 2018, making this the strongest half year for 15 years.
This market remains characterized by a shortage of supply in prime
locations. The vacancy level has further fallen to 3.2%, 30 base
points below the level of 2017. The attainable peak rent is reported
as EUR 37.0/m2 per month. According to the completion forecast,
the situation is not expected to ease over the next two years.

Lettings activity in Vienna was approximately 52,000 m2 in the
second quarter of 2018 (86% above the second quarter 2017). The
vacancy rate stands at 4.7% as of June 30, 2018.

On the office market in Warsaw, approximately 425,000 m2 of
floor space was let in the first six months of 2018, the highest half-
year figure reported so far. CBRE also expects a high value for the
year 2018 as a whole. The market continues to be characterized by
extensive construction activity, with 15 office properties (offering
approximately 174,000 m2 of floor space) completed in the first six
months of 2018. The vacancy rate fell 2.8%-points to 11.1% in
comparison to 2017. Strong demand for office space was also noted
in Budapest in the second quarter of 2018 (106,800 m2, up by 64%
on the second quarter of 2017). The vacancy rate has stabilized at
7.6%. Development activity has increased, with approximately
460,000 m2 currently under construction.

Lettings activity of around 213,000 m? was reported in Prague dur-
ing the first six months of 2018. The vacancy rate has continued to
decline to 6.9%. The current development volume is approximately
330,000 m? and about 38% of this space is currently pre-leased.
Lettings performance in Bucharest after the first two quarters of
2018 totalled approximately 149,000 m2, of which around 70%
were already preleased. 158,000 m? of floor space is currently under
construction and shall be finalized by the end of the year. The va-
cancy rate is reported at 8.0% and thus the lowest vacancy rate in
recent history.




B.5

B.9

B.10

B.12

Description of the Group
and the position of the
Issuer in the Group .............

Profit forecasts or esti-

Selected key financial
information ........ccccccveevvens

The Issuer is the parent company of an international real estate
group (the “Group”) with its registered office in Vienna. The fol-
lowing graphic shows the holding structure of the Issuer as at the
date of the prospectus:

GROUP STRUCTURE

CA IMMOBILIEN ANLAGEN AG
. . |
AUSTRIA GERMANY EASTERN EUROFE
i Branches in Frankfurt/Main, Branches in Prague, Budapest, Warsaw, Bucharest
Berlin and Munich and Belgrade t

CGA Immo Deutschland GmbH Europolis GmbH

omniCon omniCon
Baumanagement GmbH Gesellschaft fiir Innovatives Bauen mbH

Source: Internal data of the Issuer, as at the date of this Prospectus.

Material Subsidiaries

Registered .
Name of the company office Capital share
CA Immo Deutschland GmbH Frankfurt a.M. 99.7%
Europolis GmbH Vienna 100%

Source: Internal data of the Issuer, as at the date of this Prospectus.

Interests are held in project, property and management companies
in Austria, Germany, the Czech Republic, Slovakia, Hungary, Po-
land, Romania, Croatia, Serbia and Slovenia mostly via the holding
companies listed above.

Not applicable. No profit forecasts or estimates are made by the
Issuer.

Not applicable. The consolidated financial statements as of and for
the fiscal years ended December 31, 2017 and 2016 have been pro-
vided with unqualified auditor’s reports.

The following selected financial information of the Group was tak-
en or derived from the unaudited condensed consolidated interim
financial statements as of and for the six months ended June 30,
2018 (the “Unaudited Consolidated Interim Financial State-
ments ”’)and the audited consolidated financial statements as of and
for the fiscal years ended December 31, 2017 and 2016 (the “Au-
dited Consolidated Financial Statements” and together with the
Unaudited Consolidated Interim Financial Statements, the “Con-
solidated Financial Statements”) as well as the internal reporting
systems of the Issuer. The Audited Consolidated Financial State-
ments have been prepared in accordance with International Finan-
cial Reporting Standards, as adopted by the European Union
(“IFRS”), and the additional requirements pursuant to § 245a
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Austrian Company Code (Unternehmensgesetzbuch, UGB). The
Unaudited Consolidated Interim Financial Statements have been
prepared in accordance with IFRS for interim financial reporting
(1AS 34).

Where financial information in the following tables is labeled “au-
dited”, this means that it has been taken from the above mentioned
Audited Consolidated Financial Statements. The label “unaudited”
is used in the following tables to indicate financial information that
was not taken from the above mentioned Audited Consolidated
Financial Statements but has been taken either from above men-
tioned Unaudited Consolidated Interim Financial Statements or the
Issuer’s internal reporting systems, or is based on calculations of
figures of the above mentioned sources.

As of, and for the
As of, and for the six fiscal year ended
months ended June 30, December 31,
2018™ 20179 2017@ 2016@
All figures in EUR million, unless otherwise
indicated
Audited, unless
Unaudited otherwise indicated

Rental income ....... 93.8 88.6 180.3 165.6
Net rental income 86.8 80.1 163.4 147.2
Other expenses directly related to
properties under development ............. -14 -1.9 -2.8 -2.3
Result from trading and construction
WOTKS. ..ot 5.1 22 13.6 9.4
Result from the sale of investment
PrOPETtiES......ovvveeieiiireice e 4.4 4.2 321 23.3
Income from services rendered............ 7.3 5.8 111 133
INdirect eXPenses........coceveevrinreerineneas -23.3 -20.5 -44.6 -44.1
Other operating income...........cccceuv.... 0.4 0.4 11 0.9
EBITDA. ..ot 79.3 70.3 173.7 147.6
Depreciation and
impairment/reversal............ccc.coverune. -1.2 -1.4 -3.8 -3.4
Result from revaluation ...................... 48.7 39.9 104.0 138.3
Result from joint ventures® ................ 22.9 39.7 66.6 11.4
Result of operations (EBIT) ............... 149.8 148.5 340.5 293.8
Financial result...........cccooevcennncnnnn. -26.5 -13.3 -40.7 -56.2
Net result before taxes (EBT).. 123.3 135.2 299.8 237.6
Income tax expense................. -33.7 -28.5 -65.0 -53.7
Consolidated net income...................... 89.6 106.7 234.9 183.9
Total aSSetS......cccvvvveerieieviicreieeieiee 4,842.9 - 4,768.7 4,309.1
Shareholders’ equity...........cccoeveviinnnnee. 2,420.7 - 2,398.5 2,2045
Long-term interest-bearing liabilities .. 1,573.3 - 1,684.2 1,412.6
Short-term interest-bearing liabilities .. 124.4 - 68.9 153.0
Equity ratio (in %)@........cc.ccocevvevernns 50.0 - 50.3 51.2
Capital expenditures® .........c.ccoo....... 189.4 74.9 301.2 291.6
Cash flow from operating activities..... 61.6 67.2 1325 1254
Cash flow from investing activities...... 36.8 -514 -193.8 395
Cash flow from financing activities..... -147.3 -83.7 50.0 235
Cash and cash equivalents................... 332.7 327.8 383.5 395.1
Basic earnings per share (in EUR)....... 0.96 1.14 2.52 1.94
Diluted earnings per share (in EUR) ... 0.96 1.14 2.48 1.94
Book value per share (in EUR,
unaudited)®.........co.oooveereeee e 26.02 - 25.73 23.60
Property assets™.........cocovvrrvrrreniennn. 3,982.3 - 3,856.7 3,412.6
Thereof Investment properties under
development..........coeoviiiiieineienns 645.8 - 579.3 433.0

(1) In the Unaudited Consolidated Interim Financial Statements, the Issuer applies
IFRS 15 “Revenue from Contracts with Customers” with effect from January 1,
2018. The comparable financial information as of December 31, 2017, and for




the six months ended June 30, 2017 has been fully retrospectively restated by
the Issuer as a result of the application of IFRS 15. Due to the restatement of the
comparable financial information with regard to the application of IFRS 15 the
financial information for the six months ended June 30, 2017 is comparable to
the financial information for the six months ended June 30, 2018 in the table
above. In the Unaudited Consolidated Interim Financial Statements the Issuer
also applies IFRS 9 “Financial Instruments” with effect from January 1,
2018.IFRS 9 is applied retrospectively, however without restatement of the
comparable financial information for the six months ended June 30, 2017. For
more detailed information on the first time application of IFRS 9 and IFRS 15,
see the notes (section Changes in Presentation and Accounting Policies) to the
Unaudited Consolidated Interim Financial Statements.

(2)  The financial information as of, and for the fiscal years ended December 31,
2016 and 2017 has not been restated to reflect the application of IFRS 9 and
IFRS 15, which is applied by the Issuer in the Unaudited Consolidated Interim
Financial Statements with effect from January 1, 2018. Therefore, the financial
information as of and for the fiscal years ended December 31, 2016 and 2017 is
not directly comparable to the financial information as of June 30, 2018 and for
the six months ended June 30, 2017 and 2018. For more detailed information on
the first time application of IFRS 9 and IFRS 15, see the notes (section Changes
in Presentation and Accounting Policies) to the Unaudited Consolidated Interim
Financial Statements.

(3)  The results of jointly controlled companies consolidated under the equity meth-
od are reported under “Results from joint ventures” in the consolidated income
statement, which is included in EBIT and not in EBITDA.

(4)  The equity ratio is the ratio of shareholders’ equity to total assets at the respec-
tive reporting date.

(5) Capital expenditures include all acquisitions of properties (long-term and short-
term) including additions from initial consolidation, office furniture and other
equipment and intangible assets.

(6)  Also referred to as “NAV (net asset value) per share”; the measure corresponds
to equity attributable to the owners of the parent divided by the number of
shares outstanding at the respective reporting date:

As of June 30, As of December 31,
2018 2017 2016
All figures in EUR million, unless otherwise
indicated
Audited (unless otherwise
Unaudited indicated)

Equity attributable to the
owners of the parent........... 2,420.6 2,398.5 2,204.5
Number of shares
outstanding (pcs.,

unaudited) .....ooeeeirrrinn, 93,028,299 93,226,282 93,405,017
Book value per share (in
EUR, unaudited)............... 26.02 25.73 23.60

(7)  Property assets include (income producing) investment properties, investment
properties under development, own used properties, properties held for trading
and investment properties held for sale.

(Source: Consolidated Financial Statements and internal data.)

Loan-to-value ratio

The loan-to-value ratio (“L TV Ratio”) is defined as net debt (com-
prising long- and short-term interest bearing liabilities less cash and
cash equivalents and cash at banks with drawing restrictions) divid-
ed by the value of the total property assets (comprising income pro-
ducing investment properties plus investment properties under de-
velopment, own used properties, investment properties held for sale
and properties held for trading). The Issuer considers the LTV Ratio
to be an important indicator of the capital structure. The Issuer ap-
plies the LTV Ratio to identify scope for optimizing the cost of
capital, for possible acquisitions and for necessary financial
measures. The following table sets out the calculation of the LTV




Material adverse changes
in the prospects

Ratio as of June 30, 2018, and as of December 31, 2017 and 2016:

Long-term bonds ...
Short-term bonds............cccccceinne.
Long-term other interest-

bearing liabilities.............cccccenenee.
Short-term other interest-

bearing liabilities.............ccccoenenne.
Long- and short-term
interest-bearing liabilities
Cash and cash equivalents............
Cash at banks with drawing
FEStHICtIONS ..o
Net debt ...

Investment properties
Investment properties under
development ........coveeiinncenns
Own used properties..........ccccovee.
Investment properties held for
sale (fair value IFRS 5).................
Properties held for trading ..
Property assets..........ccccvveieininee

Loan-to-value ratio net (in %,
unaudited)® .......o.coooviecrerriann,
Loan-to-value ratio gross

(in %, unaudited)®....................

)

properties multiplied b

Net debt........cccovvvviecnnnnn
Property assets...................
Loan-to-value ratio net

(in %, unaudited)

@

As of June 30,

As of December 31,

2018

2017 2016

Unaudited in EUR
million, unless

otherwise Audited in EUR million, unless
indicated otherwise indicated

822.6 820.7 462.7

7.3 12.1 9.0

750.8 863.5 949.9

117.1 56.8 144.0

1,697.8 1,753.1 1,565.6

-332.7 -383.5 -395.1

-1.0 -1.0 -2.9

1,364.0 1,368.6 1,167.7

3,291.7 3,155.7 2,923.7

645.8 579.3 433.0

53 55 6.6

- 36.9 15.1

39.4 79.3 34.1

3,982.3 3,856.7 3,412.6

34.3 355 34.2

42.6 455 45.9

y 100:
As of June 30,

The Loan-to-value ratio net corresponds to the net debt divided by the total

As of December 31,

2018

2017 2016

Unaudited in EUR
million, unless

otherwise Audited in EUR million, unless
indicated otherwise indicated

1,364.0 1,368.6 1,167.7

3,982.3 3,856.7 3,412.6

34.3 355 34.2

The Loan-to-value ratio gross corresponds to long- and short-term in-

terest-bearing liabilities divided by the total properties multiplied by

100:

Long- and short-term
interest-bearing
liabilities..........ccoveeninnn
Property assets..
Loan-to-value ratio
gross (in %, unaudited)...

As of June 30,

As of December 31,

2018

2017 2016

Unaudited in EUR|
million, unless

otherwise Audited in EUR million, unless
indicated otherwise indicated

1,697.8 1,753.1 1,565.6

3,982.3 3,856.7 3,412.6

42.6 455 45.9

(Source: Consolidated Financial Statements and internal data.)

There has been no material adverse change in the prospects of the




B.13

B.14

B.15

No Significant changes in
the financial or trading
position of the Issuer...........

Recent events to a ma-
terial extent relevant for
the solvency of the Issuer ...

Dependency of the Issuer
on other entities of the

Principal activities of the
ISSUET....veiiiiiiiic e,

Group since December 31, 2017.

In February 2018, IMMOFINANZ AG announced its decision
about the further suspension of detailed discussions over a possible
merger between the Issuer and IMMOFINANZ AG and the evalua-
tion of a potential sale of IMMOFINANZ group’s investment in the
Issuer.

In March 2018, SOF-11 Starlight 10 EUR S.a r.l.,, Luxembourg
(“Starlight”), a wholly owned indirect subsidiary of SOF-11 Inter-
national, SCSp, part of a collection of entities known as Starwood
Global Opportunity Fund XI and an affiliate of Starwood Capital
Group (“Starwood”) announced a voluntary public takeover offer
to the Issuer’s shareholders aimed at acquiring up to 26.00% of the
Issuer’s overall issued bearer shares, at an offer price of EUR 27.50
per share of the Issuer. The acceptance period ended on May 30,
2018. Until the end of the acceptance period, 153,489 shares of the
Issuer have been tendered for sale into the offer. At the moment —
after completion of the takeover offer — Starlight holds approxi-
mately 0.16% in the Issuer.

In July, 2018, IMMOFINANZ group announced the sale of its
26.00% share package (including four registered shares) in the Issu-
er to Starlight for a total price of EUR 757.9 million (corresponding
on average to EUR 29.5 per share); the purchase agreement was
reported to already have been signed. The transaction is subject to
the release by the relevant competition authorities (which is still
outstanding) and the approval of the Issuer’s management board for
the transfer of the registered shares (which was granted on July 18,
2018). The closing is expected to take place in the third quarter
2018.

There were no significant changes in the financial or trading posi-
tion subsequent to June 30, 2018.

No recent events were to a material extent relevant for the solvency
of the Issuer.

In its capacity as parent company with its own real estate holdings,
the Issuer generates income by itself only to a limited extent. Fur-
thermore, the Issuer is dependent on contributions and dividends
paid out by its subsidiaries.

The Issuer’s main activity is the strategic and operational manage-
ment of domestic and foreign subsidiaries. In addition, the Issuer
owns property assets in Austria with a book value of EUR 265 mil-
lion as at June 30, 2018, thereof EUR 235 million investment prop-
erties. In its capacity as parent company with its own real estate
holdings, the Issuer generates income by itself only to a limited
extent. Furthermore, the Issuer is dependent on contributions and
dividends paid out by its subsidiaries. Its domestic and foreign sub-
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B.16 Ownership and controlling

interest

sidiaries are mostly managed via its main subsidiaries and interme-
diate holding companies CA Immo Deutschland GmbH and Europ-
olis GmbH (CA Immo Deutschland GmbH alone holds 6 fully-
owned investment properties with a book value as at June 30, 2018
of EUR 64 million, and investment properties under development
with a book value as at June 30, 2018 of EUR 228 million). Project,
ownership and management companies in the aforementioned core
regions are mostly held by these holding companies.

The Group’s business revolves around the purchase, construction,
leasing, operation, refurbishment and sale of real estate in Austria
and Germany and in a total of eight countries in Central, Eastern
and South Eastern Europe. The Group’s activities also include real
estate project development, the revitalisation and refurbishment of
investment properties and asset management. German project de-
velopments are the major organic growth driver. Construction man-
agement is carried out by the subsidiary omniCon Gesellschaft fir
innovatives Bauen mbH, which also performs these services for
third parties.

The Issuer’s share capital amounts to EUR 718,336,602.72 and is
divided into four registered shares and 98,808,332 bearer shares
each with a proportionate amount of EUR 7.27 in the share capital.
The share capital has been fully paid up. The bearer shares trade on
the prime market segment of the Vienna Stock Exchange (ISIN:
ATO0000641352). Each registered share grants its holder the right to
nominate a member of the Issuer’s supervisory board provided that
the number of nominated members must not be higher than one
third of the overall number of supervisory board members accord-
ing to the Austrian Stock Corporation Act (Aktiengesetz).

On the basis of the notifications received by the Issuer as of the date
of this Prospectus in accordance with the Austrian Stock Exchange
Act and pursuant to the information provided by the respective
shareholders, the following shareholders hold, directly or indirectly,
more than 4% of the Issuer’s ordinary shares as of the date of this
Prospectus:

Shareholders

IMMOFINANZ group or Starlight, respectively..............ccccoeevrrrerenene. 26.00%®
S IMMO GIOUP ..ot 6.27%
BIaCKROCK INC. ..o 4.03%
AXA S A e re e 4.00%

(1) After completion of a voluntary public takeover offer for shares in the
Issuer initiated in March 2018, Starlight holds additional 153,489
shares or approximately 0.16% in the Issuer.

The Issuer is not aware of any other shareholders with a stake of
more than 4%. The remaining shares in the Issuer (approximately
60% of the capital stock) are in free float with both institutional and
private investors.

As of June 30, 2018, the Issuer held 5,780,037 treasury shares, i.e.
5.8% of the voting stock.




B.17 Ratings of the Issuer and
its debt securities ................ As of the publication date of the Prospectus, the long term issuer
rating assigned to the Issuer by Moody’s Investors Services Ltd.
(“Moody’s”) was Baa2 with stable outlook.

The issuer has ordered ratings to be assigned to the Bonds by
Moody’s. The rating is expected to be Baa2 with a stable outlook.

Section C — Securities

C.1  Type and class, identifi-

(o7 1[0 ] ([P Unsubordinated, fixed rate bonds due 2026.
ISIN: ATO0000A22H40
C.2  CUITENCY .coovvvveiiecieecieeiiens Euro

C.5 Restrictions on free trans-

ferability ..o Not applicable. There are no restrictions on the free transferability
of the Bonds. The holders of Bonds (each, a “Bondholder”) hold
proportionate co-ownership interests in the Global Note, which are
transferable pursuant to the general terms and conditions of OeKB
CSD GmbH, and outside of Austria exclusively pursuant to the
conditions of Clearstream Banking, S.A., Luxembourg and Euro-
clear Bank S.A./N.V. Brussels, as operator of the Euroclear System
(Euroclear).

C.8 Rights, ranking, limitat-
ions to the rights ................. Each Bondholder has the right to claim payment of interest and
principal from the Issuer when such payments are due as further
described in element C.9. Furthermore, the other rights and obliga-
tions attached to the Bonds are described in this element C.8 and
element C.9.

Negative Pledge.................. The terms and conditions of the Bonds (the “Terms and Condi-
tions™) contain a negative pledge provision pursuant to which the
Issuer (for itself and its subsidiaries) undertakes not to provide any
security interest and not to procure that third parties provide such
security interest for any of its capital market indebtedness without
assuring that the Bondholders at the same time and ranking pari
passu participate in such security interest or in an equal security
interest.

Termination by the Issuer... The Terms and Conditions entitle the Issuer to terminate the Bonds
for tax reasons if it otherwise was obliged to pay additional
amounts.

Events of Default................ An ordinary termination for the Bondholders is not provided. The
Terms and Conditions determine reasons which entitle the Bond-
holders to terminate the Bonds and claim for immediate redemp-
tion.

Change of Control .............. If a person other than Starlight (subject to the legally valid acquisi-
tion and in rem transfer of 25,690,163 bearer shares and 4 registered
shares in the Issuer by Starlight from IMMOFINANZ group) ob-
tains a controlling participation in the Issuer within the meaning of
the Austrian Takeover Act, such change of control will trigger an
event of default unless it does not have a material adverse effect on
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C9

Covenants ........coovveeveeveeeenn,

Ranking.........cccocevevvinennn,

Limitations to the rights
attached to the bonds...........

Interest, due dates and re-
demption, yield, repres-
entation ........ccoeeevvveeeiieeenn,

the ability of the Issuer to fulfill its obligations under the Bonds.

The Terms and Conditions contain covenants for the Issuer and its
subsidiaries (as applicable). These covenants provide for (i) limita-
tions on the incurrence of financial indebtedness, if as a result of
such incurrence the loan-to-value ratio would exceed 60%, and (ii)
the Issuer’s obligation to publish financial reports on its website
(www.caimmo.com).

The Bonds constitute direct, unconditional, unsecured and unsubor-
dinated obligations of the Issuer ranking pari passu among them-
selves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer, save for obligations which are senior pur-
suant to applicable mandatory law; these include e.g. the costs of
insolvency proceedings or any claims for current remuneration as-
serted by employees after insolvency proceedings have been initiat-
ed.

Not applicable. There are no limitations to the rights attached to the
Bonds.

Please also see Element C.8 above. The nominal interest rate, the
aggregate principal amount, the reoffer price, at which institutional
investors may buy the Bonds (the “Reoffer Price”), the issue pro-
ceeds and the yield of the issue will be included in a pricing notice,
which will be filed with the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehorde) and published on the Issuer’s web-
site (www.caimmo.com) on or around September 18, 2018.

The Bonds will bear fixed interest from (and including) Septem-
ber 26, 2018 until the day preceding the maturity of the Bonds
(March 25, 2026). Interest is payable in arrears on March 26, 2019
and thereafter on March 26 of each calendar year. The first interest
payment will be made for the period starting on (and including)
September 26, 2018 and ending on (but excluding) March 26, 2019.
The Bonds will be redeemed at their principal amount on March 26,
2026.

Payments by the Issuer on the Bonds shall be made to the clearing
system or to its order for credit to the accounts of the relevant ac-
count holders of the clearing system and will be credited through
the individual custodian banks of the Bondholders.

The Terms and Conditions contain no provisions on the representa-
tion of the Bondholders. Under certain conditions, a bondholder
trustee (Kurator) may be appointed by the competent court to repre-
sent the joint interests of Bondholders before the courts in accord-
ance with Austrian Bond Trustee Act (Kuratorengesetz) Gazette
RGBI 1874/49, as amended and as supplemented by the Austrian
Bond Trustee Supplementation Act (Kuratorenerganzungsgesetz),
as amended.
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C.10 Derivative component......... Not applicable. Please also see Element C.9 above. The Bonds do
not have a derivative component.

C.11 Admission to trading .......... Application will be made for admission to and trading on the Offi-
cial Market (Amtlicher Handel) of the Vienna Stock Exchange on
or about September 19, 2018. The Official Market of the Vienna
Stock Exchange is a regulated market pursuant to Directive
2014/65/EU of the European Parliament and of the Council of May
15, 2014, as amended.

Section D — Risks

D.2  Key risks specific to the
ISSUET ..ot Macroeconomic and geographical risks of markets in which the
Group operates

e The real estate market where the Group is active depends on the
macroeconomic development and on the demand for real estate.
A further delay of the full recovery of the global economy from
the recent financial and economic crisis may result in economic
instability, limited access to debt and equity financing and po-
tential defaults of the Group’s business partners.

e A possible reintroduction of national currencies by individual
members of the eurozone can lead to severe negative conse-
guences for the European economy and financial markets as
well as the financial position, results of operations and cash
flows of the Group.

e The current economic environment is characterised by very low
interest rates and comparatively high valuations of real estate
portfolios. Any rise in interest rates could have material adverse
effects on the real estate markets in which the Group operates.

Risks of the real estate industry and the markets in which the
Group operates

e The Group is exposed to numerous general risks of investments
in real estate and other developments in the general real estate
market, which, if one or more of them realizes, could lead to the
Issuer’s inability to fulfil its obligations under the Bonds.

e The Group is subject to the rental risk and risk of rental loss as
well as risks relating to the extension of lease agreements re-
garding buildings on third party land.

¢ In the case of insufficient liquidity in the property market, the
Group is exposed to the risk of not being able to sell properties
at all or only at unacceptable conditions.

¢ In markets in which it operates, the Group is significantly com-
peting with other owners, operators and developers of properties
and this may intensify in the future and therefore have a materi-
al effect on its net assets, financial position and results of opera-
tions.

e The valuation of properties is based on assumptions and consid-
erations which are not only subject to adjustments but are also
subjective and uncertain. It is possible that appraisal reports do
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not correctly reflect the actual value of a property to which the
reports relate.

The Group is subject to location risk.

The Group is subject to risks related to maintenance and renova-
tion of properties.

The Group is exposed to environmental risks and risk of catas-
trophes caused by nature as well as humans.

The delay of commencement or completion of construction pro-
jects could jeopardise usage rights and building permits of the
Group, trigger rights to repurchase and hamper or impede con-
struction work.

Shopping centres and specialty retail shopping centres, which
are also contained in the Group’s portfolio, have and need a
high visitor frequency, which results in particular risks.

Geographical risks relating to the Group’s business

e Economic uncertainty in the countries of Central, Eastern and

South Eastern Europe may have material adverse effects on the
Group.

The development process through which the legal systems in the
CEE and SEE region are going is not yet completed and is asso-
ciated with legal uncertainty and risks for the Group.

The Group is subject to the general tax environment and uncer-
tainties of tax systems in the markets in which it operates. The
Group’s tax burden may increase as a consequence of future tax
treatment of dividend payments, current or future tax assess-
ments, tax audits or court proceedings based on changes in tax
laws or changes in the application or interpretation thereof.

Due to the sale of the Hessen portfolio in 2013, the Group is
subject to a subsequent real estate transfer tax risk in Germany.
The Group may be adversely affected by changes in the German
real estate transfer tax regime.

Risks relating to the business of the Group

e The group structure is complex, comprises different jurisdic-

tions, a variety of properties and related financings, which gives
rise to a considerable risk of management and controlling errors.

The Group is exposed to significant risks relating to investments
in property development projects.

The Group is exposed to all kind of risks linked to residential
real estates.

Development projects may be associated with cost overruns that
are frequently caused by factors beyond the control of the
Group. Saturation of the construction industry as well as the
economic situation of business partners present risks to the
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Group as regards the (on time) availability of construction ser-
vices and the level of building costs.

The Group is dependent on partners regarding important devel-
opment projects and a range of portfolio properties and is thus
exposed to counterparty risks.

The Group acquires and disposes real estate portfolios and com-
panies to optimise its portfolio quality and is therefore exposed
to risks relating to property acquisitions and sales.

It may become more difficult for the Group to acquire proper-
ties and land at favorable terms.

The ownership claims and other rights of the Group relating to
properties may be contested. Permits may have been obtained il-
legally.

The ability of the Group to adjust rents to reflect fluctuations in
the market may be heavily restricted.

The Group is subject to the risk of value retention.
The Group is exposed to risks relating to the hotel business.

The Group is exposed to risks relating to the property office
markets.

The Issuer’s assessment of a property’s appeal to suitable ten-
ants might be wrong and the planned rental income may not re-
alize.

The Issuer is exposed to leasing risks and may not be able to
find and retain solvent tenants or renew leases on favorable
terms.

Indexing clauses in most of the Issuer’s lease agreements may
adversely affect rental income.

Limitation of the Issuer’s property portfolio to certain regions
may result in a dependence on regional market developments
and in expansion risks.

The Issuer may incur higher-than-expected maintenance costs
for properties.

The Group is exposed to risks relating to the delegation of tasks
to third parties.

The Group is dependent on the undisrupted operation and secu-
rity of its computer and data processing systems.

The success of the Group is dependent on the quality of its ex-
ecutives, other key personnel, and highly-qualified employees.

The insurance coverage of the Group may prove to be insuffi-
cient.

The Issuer is a holding company and its ability to satisfy any
debt obligations depends on its receipt of funds from its subsidi-
aries.
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Financial risks of the Group

If the Issuer loses its investment grade rating, it may no longer
be able to pursue its financing strategy, including satisfaction of
its future financing needs through the issuance of unsecured
corporate bonds.

The Group is exposed to the risk of loss and counterparty risk
when investing liquid assets as well as during hedging transac-
tions.

The Group may be insufficiently protected against changes in
interest rates.

Being active in the real estate industry, the Group has a substan-
tial need of financing and refinancing and is exposed to the risk
of not being able to obtain debt financing to the extent necessary
or at the time required. In the case of refinancing, the conditions
may deteriorate substantially, for example in the form of higher
interest rates or additional collateralisation requirements.

Conditions imposed in financing agreements concluded by the
Group may limit its financial and commercial flexibility. Viola-
tions may impair the financial position of the Group.

The Group’s business may be significantly impaired due to the
lack of availability of equity financing.

The Group may find itself unable to borrow sufficient capital to
continue current development projects or to finance acquisi-
tions.

The Group is exposed to currency risks and translation risks due
to exchange rate fluctuations.

Legal Risks

The Group is subject to risks resulting from legal disputes relat-
ed to its operating business.

In the countries in which the Group has investments, it is ex-
posed to various political, economic and legal environments. In
particular in connection with the degree of development of the
legal systems in the CEE region significant legal uncertainties
and risks exist.

In the case of renting, the Group is exposed to legal risks arising
from provisions governing the protection of tenants.

The Group is generally exposed to the risk of change in legisla-
tion, especially in regulatory, commercial-financial and tax law.

The development and exploitation (renting, operating) of prop-
erties of the Group is subject to numerous permits and adminis-
trative authorizations and risks related to their revocation, expi-
ration, suspension and similar associated risks.

Changes of use of real estate of the Group are limited by dedica-
tion, construction and regional planning regulations.
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D.3

Key risks specific to the

The Group can be exposed to losses and liabilities (including
tax burdens) in relation to its properties, as a result of acts or
omissions of sellers or previous owners, or which refer to a
former owner.

The current core shareholder IMMOFINANZ group which is
one of the Issuer’s major competitors holds and afterwards Star-
light, if and once competition authorities’ clearance has been
obtained, will accordingly hold four registered shares which en-
title to nominate up to four Supervisory Board members and
therefore can irrespective of its shareholding in the Issuer signif-
icantly influence the composition of the Supervisory Board and,
indirectly the Management Board.

Crime, corruption and money laundering may have a material
adverse effect on the business of the Group.

The control and prevention mechanisms of the Group’s compli-
ance structure may not have been, or may not be, sufficient to
adequately protect the Group from all legal or financial risks.
Cases of irregularities could lead to official investigations or
third-party claims against the Group, which, in turn, could have
a material adverse effect on its business, net assets, financial
condition, cash flow, results of operations and reputation.

The Bonds may not be a suitable investment for all investors.

Risks exist due to the structural subordination of Bonds towards
other financing obtained by the Issuer or its subsidiaries, which
may be secured by collateral provided by an affiliate of the
Group other than the Issuer or otherwise preferred based on the
financial structure of the Group as well as the Terms and Condi-
tions.

Bondholders are subject to credit risk with regard to the Issuer
and the insolvency of the Issuer may lead to a total loss of the
investment of Bondholders.

The solvency of the Issuer can change during the term of the
Bonds (solvency risk).

The market price of interest-paying bonds can decrease due to
changes of the market interest rate (price risk).

Bondholders are exposed to the risk that a liquid market for the
Bonds does not develop or that trading of the Bonds is suspend-
ed. Revocation of the listing or suspension of trading with
Bonds can lead to distorted pricing or to the sale of the Bonds
becoming impossible.

The Issuer can terminate the Bonds for tax reasons.

Bondholders are exposed to the risk that reinvestment may only
be possible at less favourable conditions.

Bondholders are dependent on the operation of the clearing sys-
tems.
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The Issuer or the Joint Lead Managers (as defined below) can
effect transactions which are not in the Bondholders’ interest, or
other reasons may lead to conflicts of interest arising between
the Issuer and the Bondholders. Moreover, there may be busi-
ness relations between the Issuer and the Joint Lead Managers
(as defined below) or further financial intermediaries which are
parties to the subscription agreement.

Future inflation could lead to a reduction in the real earnings on
investment in the Bonds.

Transaction costs and charges may significantly reduce the re-
turn on investment in the Bonds.

Careful consideration should be given to the tax consequences
of investing in the Bonds.

Where the acquisition of the Bonds is financed with debt this
may significantly increase any possible loss.

Changes to applicable law, regulations or administrative prac-
tice can lead to negative consequences for the Issuer, the Bonds
and the Bondholders.

The purchase of the Bonds by potential investors may violate
applicable law.

A court can appoint a trustee (Kurator) for the Bonds who shall
exercise the rights and represent the interests of the bondholders
on their behalf.

Claims towards the Issuer in respect of repayment become time-
barred if not asserted within thirty years and in respect of inter-
est within three years.

Bondholders are exposed to the risk of a lack of influence on the
Issuer.

Credit ratings may not reflect all risks and are subject to change.

A potential investor must assess the legality of its investments
in the Bonds and should not rely on the Issuer, the Joint Lead
Managers (as defined below) or any of their respective affiliates
in connection with such assessment.

Although the occurrence of a change of control will permit
Bondholders to require redemption of the Bonds, the Issuer may
not be able to redeem such Bonds.

Exchange rate risks and exchange controls may negatively im-
pact the Bondholder’s financial interests.

Payments on the Bonds may be subject to U.S. withholding un-
der the Foreign Account Tax Compliance Act.

The Financial Transactions Tax could apply to certain dealings
in the Bonds.
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Section E - Offer

E.2b Reasons for the offer and
use of proceeds

Terms and conditions of

In connection with the offering of the Bonds (the “Offering”), the
Issuer expects to receive net proceeds of approximately EUR [e].
The Issuer makes the Offering and intends to use the net proceeds
of the issue of the Bonds in particular for further growth and the
optimisation of debt and other general corporate purposes. The ex-
pected net proceeds are largely earmarked for the financing and
refinancing of properties including the Group’s latest as well as
future acquisitions and future development projects. A repayment
of project-finance and other bank loans, irrespective of them being
due for repayment or not, may also involve existing financing
agreements between the Managers (as defined below) and the Issu-
er.

The Offering will be coordinated and the Bonds will be offered (i)
to the public in Austria and (ii) as exempt offer to “qualified inves-
tors” within the meaning of Directive 2003/71/EC of the European
Parliament and of the Council of November 4, 2003, as amended in
member states of the European Economic Area (“EEA”) and (iii)
without publishing a prospectus to selected institutional investors
outside of the EEA by Raiffeisen Bank International AG, Am
Stadtpark 9, 1030 Vienna, Austria, and UniCredit Bank Austria
AG, Rothschildplatz 1, 1020 Vienna, Austria (together, the “Joint
Lead Managers”) and other syndicate members (which will be
disclosed in the pricing notice) (together with the Joint Lead Man-
agers, the “Managers”). During the period from September 20,
2018 to, including, September 25, 2018 (the “Offer Period”; the
right to shorten the period has been reserved), the Bonds will be
offered to retail investors in Austria. The Bonds will be issued on or
about September 26, 2018.

The Reoffer Price for the Bonds is not yet fixed and expected to
range between 98% and 102% of the nominal amount of the Bonds.
The Reoffer Price and the interest rate will be determined on basis
of the tenor of the Bonds, the yield and the demand by institutional
investors in the course of the determination of the conditions
(bookbuilding procedure) on or around September 18, 2018. In the
course of the bookbuilding procedure, the Joint Lead Managers will
accept within a limited period of time binding subscription orders
from institutional investors, including credit spreads usually within
a predetermined spread range. Subsequently, the Joint Lead Manag-
ers determine in consultation with the Issuer the interest rate (cou-
pon) and the Reoffer Price.

Should the Issuer and the Joint Lead Managers determine any
shortening or extension of the Offer Period (e.g., due to changing
market conditions), such changes will be published on the website
of the Issuer (www.caimmo.com); an extension of the Offer Period
requires a supplement to the Prospectus.

Institutional investors may buy the Bonds at the Reoffer Price. Re-
tail investors may subscribe the Bonds at the Reoffer Price plus a
selling fee of up to 1.5%-points charged by the respective financial
intermediary placing the Bonds. The Reoffer Price will be pub-

18




E.4

E.7

Material interest in the

issue/offer including con-

flicting interests............

Estimated expenses

charged to the investor by

the issuer or the offeror

lished in the pricing notice on or around September 18, 2018 in
accordance with applicable laws.

The Bonds will be offered to institutional and retail investors in
compliance with public offer restrictions. The Bonds may be of-
fered to the public in Austria on the day following the approval of
the Prospectus.

The Issuer has the interest to raise additional debt capital through
the Offering.

The Managers participate in the issue of the Bonds in the course of
their ordinary business as credit institutions in order to generate
management fees and selling fees. They receive a management fee
of 0.35% of the principal amount of the Bonds subscribed and dis-
tributed by the Managers with the consent of the Issuer.

The Managers or their affiliates and further members of the respec-
tive banking sector or connected companies may from time to time
in the course of their ordinary business separately or jointly conduct
further business relations with the Issuer, e.g. investment, advising
or financial transactions, and continue to do so in the future. Fur-
thermore, there are existing financing agreements between the Joint
Lead Managers and the Issuer and there may be existing financing
agreements between the other Managers and the Issuer. The Issuer
may in the course of its normal financing activities use the proceeds
of the issue of the Bonds to partly or entirely repay its existing fi-
nancings with the Managers, irrespective of them being due for
repayment or not, which might potentially cause conflicts of inter-
ests. Currently, no such repayments are scheduled.

The Issuer will not charge any costs, expenses or taxes directly to
any investor in connection with the Bonds. The Managers and other
financial intermediaries placing the Bonds may charge a selling fee
of up to 1.5%-points in addition to the Reoffer Price and depositary
banks may charge customary charges and fees to the Bondholders.
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GERMAN TRANSLATION OF THE SUMMARY

ZUSAMMENFASSUNG

Diese Zusammenfassung des Prospekts besteht aus sogenannten Elementen, die verschiedene Infor-
mations- und Veroffentlichungspflichten enthalten. Die Elemente sind in den Abschnitten A bis E
nummeriert (A.1 bis E.7). Diese Zusammenfassung enthalt alle Elemente, die fur Wertpapiere und
Emittenten dieser Art vorgeschrieben sind. Da manche Elemente nicht erforderlich sind, kénnen Lu-
cken in der Nummerierung der Elemente auftreten. Auch wenn ein Element aufgrund der Art der
Wertpapiere und des Emittenten flr die Zusammenfassung vorgeschrieben ist, kann es sein, dass dazu
keine passende Information gegeben werden kann. In diesem Fall ist in der Zusammenfassung eine
kurze Beschreibung des Elements mit dem Hinweis ,, entfdllt” enthalten.

Abschnitt A - Einleitung und Warnhinweise

Al

A2

Warnhinweise.........cooveeenne.

Zustimmung der Emitten-
tin zur Prospektverwend-

Diese Zusammenfassung sollte als Prospekteinleitung verstanden
werden. Anleger sollten sich bei jeder Entscheidung, in die Teil-
schuldverschreibungen zu investieren auf den Prospekt stltzen. Ein
Anleger, der wegen der in diesem Prospekt enthaltenen Angaben
Klage einreichen will, muss je nach den nationalen Rechtsvorschrif-
ten des Mitgliedstaats des Européischen Wirtschaftsraums maéglich-
erweise fur die Ubersetzung des Prospekts aufkommen, bevor das
Verfahren eingeleitet werden kann. Zivilrechtlich haften nur dieje-
nigen Personen, die die Zusammenfassung samt etwaiger Uberset-
zungen vorgelegt und Ubermittelt haben, und dies auch nur fir den
Fall, dass die Zusammenfassung verglichen mit den anderen Teilen
des Prospekts irrefuhrend, unrichtig oder inkoharent ist oder vergli-
chen mit den anderen Teilen des Prospekts wesentliche Angaben,
die in Bezug auf Anlagen in die Teilschuldverschreibungen fur die
Anleger eine Entscheidungshilfe darstellen, vermissen lassen.

CA Immobilien Anlagen Aktiengesellschaft (die “Emittentin” oder
»CA Immo*) erteilt ihre ausdriickliche Zustimmung zur Verwen-
dung dieses Prospekts fur eine spatere WeiterverduBerung oder
endglltige Platzierung der Teilschuldverschreibungen durch Fi-
nanzintermediare in Osterreich zwischen dem 12. September 2018,
den auf die Billigung und Veroffentlichung des Prospekts folgenden
Bankarbeitstag, und dem letzten Tag der Zeichnungsfrist, dem
25. September 2018. Jeder Finanzintermediar, der den Prospekt
verwendet, hat auf seiner Webseite anzugeben, dass er den
Prospekt mit Zustimmung und gemafR den Bedingungen ver-
wendet, an die die Zustimmung gebunden ist. Die Emittentin
erklart, die Haftung fiir den Inhalt des Prospekts auch hinsichtlich
einer spateren WeiterverauRerung oder endgdiltigen Platzierung von
Wertpapieren durch Finanzintermediére, denen die Zustimmung zur
Prospektverwendung erteilt wurde, zu tGibernehmen. Dariiber hinaus
Ubernimmt die Emittentin keine Haftung. Die Zustimmung der
Emittentin zur Verwendung dieses Prospekts ist an keine sonstigen
Bedingungen gebunden, kann jedoch jederzeit widerrufen oder ein-
geschrénkt werden, wobei ein Widerruf eines Nachtrags zum Pros-
pekt bedarf. Macht ein Finanzintermediar ein Angebot hinsicht-
lich der Teilschuldverschreibungen, ist er verpflichtet, Informa-
tionen Uber die Bedingungen des Angebots zum Zeitpunkt der
Vorlage des Angebots zur Verfligung zu stellen.
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Abschnitt B — Emittentin

B.1

B.2

B.4b

Gesetzliche und kommer-
zielle Bezeichnung ..............

Sitz, Rechtsform, das fir
die Emittentin geltende
Recht, Land der Griindung ..

Bekannte Trends, die sich
auf die Emittentin und ihre
Branche auswirken..............

Die gesetzliche Bezeichnung der Emittentin ist ,,CA Immobilien
Anlagen Aktiengesellschaft”, die kommerzielle Bezeichnung
,,CA Immo”.

Die Emittentin ist eine in Osterreich gegriindete und eingetragene
Aktiengesellschaft nach Osterreichischem Recht, mit der Geschafts-
anschrift Mechelgasse 1, 1030 Wien, Osterreich.

Neben anderen gesamtwirtschaftlichen Entwicklungen (wie etwa
Wirtschaftswachstum, Arbeitslosenzahlen und Kaufkraft) sind die
Entwicklungen auf den wichtigsten Immobilienmérkten, auf denen
sie tatig ist, fur die Emittentin relevant (Quellen: Die Informationen
aus diesem Teil der Zusammenfassung stammen von Eurostat, ECB,
Bloomberg, The Economist, Financial Times, dem IWF CBRE:
European Investment Market Snapshot Q1/Q2 2018; MarketView
Investment Market Germany Q2 2018/Q2 2017; CEE Investment
Market Snapshot Q1 2018; Real Estate Market Outlook 2018 Aus-
tria; MarketView, Office Market Berlin, Munich, Frankfurt Q2
2018; Vienna Office Market Snapshot Q1 2018; Warsaw, Budapest
Office Market Snapshot Q2 2018; Czech Republic Big Box Office
Q1 2018; Prague Office Market Snapshot (Q2 2018); Bucharest
Office MarketView Q2 2018, JLL: Investment Market Overview
Germany, 2nd Quarter 2018); Vienna Research Forum: Office
Market Vienna (Q2 2018).

Immobilien-Investmentmarkt

Die Transaktionsaktivitat auf dem européischen Investmentmarkt
fir Gewerbeimmobilien hat nach den ersten sechs Monaten des
Jahres 2018 EUR 128 Milliarden betragen und das Vorjahresniveau
weitgehend  erreicht  (erste  sechs Monate 2017: EUR
132 Milliarden).

Der Investmentmarkt in Deutschland bleibt weiterhin aktiv. Das
Transaktionsvolumen nach zwei Quartalen 2018 summierte sich auf
rund EUR 25,6 Milliarden, 1% unter dem Wert der ersten beiden
Quartale 2017. Allerdings setzt sich der Renditenriickgang weiter
fort: Die Blro-Spitzenrendite wird im zweiten Quartal 2018 fir
Frankfurt mit 3,25% (zweites Quartal 2017: 3,50%) angegeben,
Berlin steht bei 2,90% (zweites Quartal 2017: 3,00%) und Minchen
liegt bei 3,20% (zweites Quartal 2017: 3,30%). Die positive Ent-
wicklung auf den Birovermietungsmérkten erhalt die Investoren-
nachfrage. In den ersten sechs Monaten 2018 wurden rund
EUR 12,1 Milliarden in deutsche Biroimmobilien investiert, was
eine Steigerung von 3% zu 2017 darstellt (+EUR 0,4 Milliarden).

In Wien lag die Buro-Spitzenrendite im zweiten Quartal 2018 bei
3,80%. Fir 2018 wird eine ungebrochene Nachfrage erwartet, wel-
che jedoch durch mangelnde Verfiigbarkeit gedampft werden kénn-
te. In CEE deutet die aktuelle Marktaktivitat auf hohe Investitions-
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volumina in 2018 hin. Die Biiro-Spitzenrenditen lagen zum 30. Juni
2018 in Warschau bei 5,00%, Prag lag bei 4,75%, Budapest bei
6,00% und Bukarest bei 7,50%.

Bilroimmobilienméarkte

Die deutschen Burovermietungsmarkte zeigen weiterhin eine starke
Entwicklung mit kontinuierlich sinkenden Leerstanden und steigen-
den Mietpreisen.

Der Birofldchenumsatz in Berlin summierte sich im ersten Halb-
jahr 2018 auf rund 378.000 m2 (-7% zum ersten Halbjahr 2017).
Die anhaltend starke Nachfrage fiihrt in Kombination mit geringen
Fertigstellungszahlen zu einer sinkenden Leerstandsrate, die aktuell
mit 2,7% angegeben wird. Innerhalb eines Jahres ist nach Angaben
von CBRE, einem weltweit tatigen Dienstleistungsunternehmen fiir
gewerbliche Immobilien, der Leerstand um 30% auf rund 480.000
m2 gesunken. Die zunehmende Flachenknappheit unterstiitzt den
Aufwartstrend der Spitzenmiete, die aktuell mit
EUR 31,50/m2/Monat angegeben wird. Das Burofertigstellungsvo-
lumen ist vergleichsweise gering und wird fur 2018 mit rund
273.000 m2 erwartet, wovon gemall CBRE ein wesentlicher Teil (>
80%) bereits absorbiert ist.

In Frankfurt lag der Flachenumsatz in den ersten sechs Monaten
des Jahres 2018 bei rund 254.000 m* (+13% zu den ersten sechs
Monaten 2017). Die Leerstandsrate sank im Vergleich zu 2017 um
210 Basispunkte auf 8,5% zum 30. Juni 2018. CBRE sieht weiter-
hin eine positive Marktentwicklung mit anhaltend hoher Nachfrage
nach zentral gelegenen und hochwertig ausgestatteten Biroflachen.
Die Spitzenmiete stieg im Jahresvergleich nur geringfligig auf EUR
40,0/m2/Monat (2017: EUR 39,50/m?Monat).

Minchen verzeichnete im ersten Halbjahr 2018 einen Burofla-
chenumsatz von rund 479.000 m? und damit das umsatzstérkste
Halbjahr seit 15 Jahren. Der Standort ist weiterhin von Angebots-
knappheit in Toplagen geprégt. Der weiter sinkende Leerstand steht
aktuell bei 3,2%, 30 Basispunkte unter dem Wert des Jahres 2017.
Die erzielbare Spitzenmiete wird mit EUR 37,0/m2/Monat angege-
ben. Die Fertigstellungsprognose lasst in den ndchsten beiden Jah-
ren keine Entspannung erwarten.

Die Vermietungsleistung in Wien belief sich im zweiten Quartal
2018 auf rund 52.000 m2 (86% Uber dem Niveau des zweiten Quar-
tals 2017). Die Leerstandsrate liegt bei 4,7% zum 30. Juni 2018.

Am Biromarkt in Warschau wurden in den ersten sechs Monaten
des Jahres 2018 rund 425.000 m2 vermietet, der bisher hdchste re-
gistrierte Halbjahreswert. Fir das Gesamtjahr 2018 rechnet CBRE
ebenfalls mit einem hohen Wert. Der Markt bleibt von extensiver
Bautétigkeit geprégt, im ersten Halbjahr 2018 wurden 15 Biiroob-
jekte mit rund 174.000 m? fertig gestellt. Die Leerstandsrate sank
um 2,8 Prozentpunkte auf 11,1% im Vergleich zu 2017. Auch in
Budapest wurde im zweiten Quartal 2018 eine starke Nachfrage
nach Buroflachen registriert (106.800 m2, +64% zu den ersten zwei
Quartalen 2017). Die Leerstandsrate hat sich bei 7,6% stabilisiert.
Die Entwicklungstatigkeit wuchs mit rund 460.000 m? aktuell in
Bau.
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B.5

B.9

B.10

B.12

Beschreibung der Gruppe
und der Stellung der Emit-

tentin in der Gruppe..

Gewinnprognosen oder -

schdtzungen..............

Beschrankungen im Besta-

tigungsvermerk.........

Ausgewahlte wesentliche

Finanzinformationen

In Prag wurde im ersten Halbjahr 2018 Vermietungsaktivitéten von
rund 213.000 m? registriert. Die Leerstandsrate sank weiter auf
6,9%. Das aktuelle Entwicklungsvolumen liegt bei rund
330.000 m2, wovon etwa 38% derzeit vorvermietet sind. In Buka-
rest summierte sich die Vermietungsleistung nach den ersten zwei
Quartalen 2018 auf rund 149.000 m2, wovon etwa 70% derzeit vor-
vermietet sind. 158.000 m2 Flache ist derzeit im Bau befindlich und
sollte bis Jahresende 2018 fertiggestellt werden. Die Leerstandsrate
wird mit 8.0% angegeben, die geringste in jingerer Vergangenheit.

Die Emittentin ist die Muttergesellschaft eines international téatigen
Immobilienkonzerns (die ,,Gruppe®) mit Sitz in Wien. Die folgen-
de Grafik zeigt die Konzernstruktur der Emittentin zum Prospektda-
tum:

ORGANISATIONSSTRUKTUR CA IMMO GRUPPE

CA IMMOBILIEN ANLAGEN AG
/1 |
OSTERREICH DEUTSCHLAND OSTEUROPA
; Niederlassungen in Frankfurt/Main, Niederlassungen in Prag, Budapest, Warschau,
Berlin und Miinchen Bukarest und Belgrad ;

CA Immo Deutschland GmbH Europolis GmbH

omniCon omniCon
Baumanagement GmbH Gasellschaft fiir Innovatives Banen mbH

Quelle: Interne Daten der Emittentin, zum Datum dieses Prospekts.

Wesentliche Tochtergesellschaften

Name der Gesellschaft Sitz Anteil am Kapital
CA Immo Deutschland GmbH Frankfurt a.M. 99,7%
Europolis GmbH Wien 100%

Quelle: Interne Daten der Emittentin, zum Datum dieses Prospekts.

Hauptsachlich tber die oben dargestellten Holdinggesellschaften
werden Projekt-, Immobilien- und Managementgesellschaften in
Osterreich, Deutschland, der Tschechischen Republik, Slowakei,
Ungarn, Polen, Ruménien, Kroatien, Serbien und Slowenien gehal-
ten.

Entfallt. Die Emittentin hat keine Gewinnprognosen oder
-schétzungen abgegeben.

Entfallt. Die Konzernabschlisse fur die zum 31. Dezember 2017
und 2016 endenden Geschéftsjahre mit uneingeschrénkten Bestéti-
gungsvermerken versehen.

Die folgenden ausgewahlten Finanzinformationen der Gruppe wur-
den dem ungepriften verkirzten Konzernzwischenabschluss fir die
zum 30. Juni 2018 endenden sechs Monate (der ,, Ungeprifte Kon-
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zernzwischenabschluss “) und den gepriiften Konzernabschliissen
fur die zum 31. Dezember 2017 und 2016 endenden Geschéftsjahre
(die ,,Gepriften KonzernabschlUsse “ und zusammen mit dem Un-
gepriiften Konzernzwischenabschluss, die ,,Konzernabschlisse ©)
sowie dem internen Berichtswesen der Emittentin entnommen. Die
Gepriiften Konzernabschliisse wurden in Ubereinstimmung mit den
International Financial Reporting Standards, wie sie in der Euro-
paischen Union anzuwenden sind (,, \FRS "), und den zusdtzlichen
Anforderungen des 8 245a Unternehmensgesetzbuch (UGB) erstellt.
Der Ungepriifte Konzernzwischenabschluss wurde in Ubereinstim-
mung mit IFRS fur Zwischenberichterstattung (IAS 34) erstellt.

Soweit Finanzinformationen in den folgenden Tabellen als ,,ge-
priift* gekennzeichnet sind, bedeutet dies, dass sie den oben ange-
fihrten Gepruften Konzernabschlissen entnommen wurden. Mit der
Kennzeichnung ,,ungepriift werden in den folgenden Tabellen
Finanzinformationen gekennzeichnet, die nicht den oben angefihr-
ten Gepriiften Konzernabschliissen entnommen wurden, sondern
entweder dem oben angefiihrten Ungepriiften Konzernzwischenab-
schluss oder dem internen Berichtswesen der Emittentin entnommen
wurden oder auf Grundlage von Zahlen aus den zuvor genannten
Quellen berechnet wurden.

Zum und fir die sechs Zum und flr das
Monate endend am Geschéftsjahr endend
30. Juni am 31. Dezember
2018%Y 20179 20179 2016@

Alle Zahlen in Millionen EUR, sofern nicht
anders angegeben
Geprift, sofern nicht

Ungepruft anders angegeben
MiEterlBse ........covevvvevvnererririrerenn. 93,8 88,6 180,3 165,6
Nettomietergebnis ...........ccccoevrvenene 86,8 80,1 163,4 147,2
Sonstige den
Projektentwicklungen direkt
zurechenbare Aufwendungen........... -1,4 -1,9 -2,8 -2,3
Ergebnis aus Immobilienhandel
und Bauleistungen..........c.ccccceevnnen. 51 2,2 13,6 9,4
Ergebnis aus Verkauf von
langfristigem
Immobilienvermadgen ............cccooe.... 44 42 32,1 23,3
Erlése aus Dienstleistungen............. 73 58 111 13,3
Indirekte Aufwendungen....... . -23,3 -20,5 -44,6 -44,1
Sonstige betriebliche Ertrage. 0,4 0,4 11 0,9
1] 1 1 79,3 70,3 173,7 147,6
Abschreibung und
Wertanderungen ...........co.c..... -1,2 -1,4 -3,8 -3,4
Ergebnis aus Neubewertung 48,7 39,9 104,0 138,3

Ergebnis aus
Gemeinschaftsunternehmen®.......... 22,9 39,7 66,6 11,4
Ergebnis aus der

Geschaftstatigkeit EBIT ... 149,8 148,5 340,5 293,8
Finanzergebnis ..........ccoccoeiiniinnne -26,5 -13,3 -40,7 -56,2
Ergebnis vor Ertragsteuern (EBT)... 123,3 135,2 299,8 237,6
Ertragssteuern........cooceeevveevennenene -33,7 -28,5 -65,0 -53,7
Ergebnis der Periode .........cccccceneee 89,6 106,7 234,9 183,9
Summe Vermogen.......ccveveveeereenne 4.842,9 - 4.768,7 4.309,1

Eigenkapital .........ccccooeiiiiinniie 2.420,7

2.398,5 2.204,5

Langfristige verzinsliche

Verbindlichkeiten ...........cccccvvennen. 1573,3 - 1.684,2 1.412,6
Kurzfristige verzinsliche

Verbindlichkeiten..............ccccovnee. 124,4 - 68,9 153,0
Eigenkapitalquote (in %)“............. 50,0 - 50,3 51,2
Investitionen®..........c..cccoeverrunnnn. 1894 74,9 301,2 2916




Cashflow aus operativer

Geschéftstatigkeit...........ocovrvvrnnne 61,6 67,2 132,5 1254
Cashflow aus Investitionstatigkeit... 36,8 -51,4 -193,8 39,5
Cashflow aus Finanzierungstatig-

KEIt ..ot -147,3 -83,7 50,0 235
Liquide Mittel ........cccovvvrrnrinenen. 332,7 3278 383,5 395,1

Unverwassertes Ergebnis je Aktie

0,96 1,14 2,52 1,94
0,96 1,14 2,48 1,94
Buchwert je Aktie (in EUR,
ungeprif)® ... 26,02 - 25,73 23,60
Immobilienvermagen™ ................... 3.982,3 - 3.856,7 3.412,6
Davon Immobilienvermégen in
Entwicklung .......cccovovineciinninne, 645,8 - 579,3 433,0

(1) Im Ungepriften Konzernzwischenabschluss wendet die Emittentin IFRS 15 ,,Erl6-
se aus Vertragen mit Kunden“ mit Wirkung ab dem 1. Janner 2018 an. Die Ver-
gleichsfinanzinformationen zum 31. Dezember 2017 und fir die zum 30. Juni
2017 endenden sechs Monate wurden infolge der Anwendung von IFRS 15 durch
die Emittentin vollstandig retrospektiv angepasst. Aufgrund der Anpassung der
Vergleichsfinanzinformationen im Hinblick auf die Anwendung des IFRS 15 sind
in der Tabelle oben die Finanzinformationen fiir die zum 30. Juni 2017 endenden
sechs Monate vergleichbar zu den Finanzinformationen fir die zum 30. Juni 2018
endenden sechs Monate. Im Ungepriften Konzernzwischenabschluss wendet die
Emittentin auch IFRS 9 ,,Finanzinstrumente* mit Wirkung ab dem 1. Janner 2018
an). IFRS 9 wird riickwirkend angewendet, jedoch ohne Anpassung der Ver-
gleichsfinanzinformationen fur die zum 30. Juni 2017 endenden sechs Monate.
Fir ausfihrlichere Informationen Uber die erstmalige Anwendung von IFRS 9 und
IFRS 15 siehe Anhang (Abschnitt Anderungen der Bilanzierungs- und Bewer-
tungsmethoden) zum Ungepriiften Konzernzwischenabschluss.

(2) Die Finanzinformationen fiir die zum 31. Dezember 2016 und 2017 endenden Ge-
schaftsjahre, wurden nicht angepasst, um die Anwendung von IFRS 9 und IFRS
15, die von der Emittentin im Ungepriiften Konzernzwischenabschluss mit Wir-
kung ab dem 1. Janner 2018 angewendet werden, widerzuspiegeln. Daher sind die
Finanzinformationen fiir die zum 31. Dezember 2016 und 2017 endenden Ge-
schaftsjahre, nicht direkt vergleichbar mit den Finanzinformationen zum 30. Juni
2018 und fir die zum 30. Juni 2017 und 2018 endenden sechs Monate. Fir aus-
fuhrlichere Informationen (ber die erstmalige Anwendung von IFRS 9 und
IFRS 15 siehe Anhang (Abschnitt Anderungen der Bilanzierungs- und Bewer-
tungsmethoden) zum Ungepriiften Konzernzwischenabschluss.

(3) Die Ergebnisse der nach der Equity-Methode konsolidierten Gemeinschaftsunter-
nehmen werden als Ergebnis aus Gemeinschaftsunternehmen in der Konzern-
Gewinn- und Verlustrechnung gezeigt. Diese Ergebnisposition ist im EBIT(aber
nicht im EBITDA) enthalten.

(4) Die Eigenkapitalquote entspricht dem Anteil des Eigenkapitals an der Summe
Vermdgen zum jeweiligen Berichtsstichtag.

(5) Die Investitionen betreffen alle Zugénge in Immobilienvermdgen (langfristig und
kurzfristig) inkl. Zugange aus Erstkonsolidierung, Betriebs- und Geschéftsausstat-
tung und immaterielle Vermdgenswerte.

(6) Auch als ,NAV (net asset value, Nettovermogenswert) je Aktie” bezeichnet; die
Kennzahl entspricht dem Anteil der Aktiondre des Mutterunternehmens am Ei-
genkapital dividiert durch die im Umlauf befindlichen Aktien zum Ende der Be-
richtsperiode:

Zum 30. Juni Zum 31. Dezember
2018 2018 2016
Alle Zahlen in Millionen EUR, sofern nicht anders
angegeben
Geprift, sofern nicht anders
Ungepruft angegeben
Anteil der Aktiondre des
Mutterunternehmens am
Eigenkapital ..........ccccceneee. 2.420,6 2.398,5 2.204,5
Anzahl der Aktien im
Umlauf (Stk., ungeprift).... 93.028.299 93.226.282 93.405.017
Buchwert je Aktie (in
EUR, ungeprift)..........c.c.... 26,02 25,73 23,60

(7) Das Immobilienvermdgen beinhaltet Bestandsimmobilien, Immobilienvermdgen
in Entwicklung, selbst genutzte Immobilien, zum Handel bestimmte Immobilien
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und zur VerauRerung gehaltenes Immobilienvermdgen.

(Quelle: Konzernabschliisse und interne Daten.)
Loan-to-value

Die Loan-to-value Quote (,,LTV Quote”) ist definiert als Nettover-
schuldung (definiert als lang- und kurzfristig verzinsliche Finanz-
verbindlichkeiten abzuglich flissiger Mittel und Bankguthaben mit
Verfligungsbeschrankungen) dividiert durch den Wert des gesamten
Immobilienvermdgens (definiert als Bestandsimmobilien zuziiglich
Immobilien in Entwicklung, selbst genutzte Immobilien, zur Veréu-
Berung gehaltenes Immobilienvermdgen und zum Handel bestimm-
te Immobilien). CA Immo sieht die LTV Quote als wichtigen Indi-
kator der Kapitalstruktur an. Die Emittentin wendet die LTV Quote
zur ldentifizierung von Mdglichkeiten zur Optimierung der Kapi-
talkosten, fur mogliche Akquisitionen und fur notwendige finanziel-
le Malinahmen an. Die folgende Tabelle zeigt die Berechnung der
LTV Quote zum 30. Juni 2018 und zum 31. Dezember 2017 und
2016:

Zum 30. Juni Zum 31. Dezember
2018 2017 2016
Ungepriftin
Millionen EUR, Gepruft in Millionen EUR,
sofern nicht anders sofern nicht anders
angegeben angegeben
Langfristige Anleihen.................... 822,6 820,7 462,7
Kurzfristige Anleihen ................... 73 12,1 9,0
Langfristige Ubrige verzinsliche
Verbindlichkeiten ............c.ccco.e.... 750,8 863,5 949,9
Kurzfristige tbrige verzinsliche
Verbindlichkeiten ...........c.cccocve.... 117,1 56,8 144,0
Lang- und kurzfristige
verzinsliche Verbindlichkeiten 1,697,8 1.753,1 1.565,6
Liquide Mittel...........cccovvviirnnnne -332,7 -383,5 -395,1
Bankguthaben mit
Verfiigungsbeschrankungen ......... -1,0 -1,0 -2,9
Nettoverschuldung...........c.c....... 1.364,0 1.368,6 1.167,7
Bestandseimmobilien ................... 3.291,7 3.155,7 2.923,7
Immobilienvermdgen in
Entwicklung .........cocoveieiiiinnne 645,8 579,3 433,0
Selbst genutzte Immobilien .......... 53 55 6,6
Zur VerauRerung gehaltenes
Immobilienvermdgen
(beizulegender Zeitwert IFRS 5) .. - 36,9 15,1
Zum Handel bestimmte
Immobilien ..........ccoeevevvevevienenn 39,4 79,3 34,1
Immobilienvermdgen gesamt..... 3.982,3 3.856,7 3.412,6
Netto Loan-to-value (in %,
ungeprift) ... 34,3 355 34,2
Brutto Loan-to-value (in %,
ungeprift)®......ocoovevveeeerern 42,6 45,5 45,9

@

Der netto Loan-to-value entspricht der Nettoverschuldung dividiert durch das

Immobilienvermdgen gesamt mulitpliziert mit 100:

Zum 30. Juni Zum 31. Dezember
2018 2017 2016
Ungepriftin
Millionen EUR,

sofern nicht
anders angegeben

Geprift in Millionen EUR,
sofern nicht anders angegeben

Nettoverschuldung ............ 1.364,0 1.368,6 1.167,7
Immobilienvermdgen

gESAME ..o 3.982,3 3.856,7 3.412,6
Netto Loan-to-value (in

%, ungeprift) ........ccceeee. 34,3 35,5 34,2
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Wesentliche Verschlechte-
FUNGEN v

@

Der brutto Loan-to-value entspricht den lang- und kurzfristigen verzinslichen
Verbindlichkeiten dividiert durch das Immobilienvermdgen gesamt mulitpliziert

mit 100:
Zum 30. Juni Zum 31. Dezember
2018 2017 2016
Ungeprift in
Millionen EUR,

sofern nicht
anders angegeben

Geprift in Millionen EUR,
sofern nicht anders angegeben

Lang- und kurzfristige
verzinsliche

Verbindlichkeiten.............. 1.697,8 1.753,1 1.565,6
Immobilienvermdgen

0ESAML v 3.982,3 3.856,7 3.412,6
Brutto Loan-to-value

(in %, ungepruft)............. 42,6 455 45,9

(Quelle: Konzernabschliisse und interne Daten.)

Es gab keine wesentliche Verschlechterung in den Aussichten der
Gruppe seit 31. Dezember 2017.

Im Februar 2018 verkiindete IMMOFINANZ AG ihre Entschei-
dung Detailgesprache fir einen mdglichen Zusammenschluss
(Merger) zwischen der Emittentin und der IMMOFINANZ Gruppe
vorerst ausgesetzt zu lassen und einen moglichen Verkauf ihrer
Beteiligung an der Emittentin zu prifen.

Im Maérz 2018 gab SOF-11 Starlight 10 EUR S.a r.l., Luxemburg
(,,Starlight®), eine indirekte 100% Tochtergesellschaft von SOF-11
International, SCSp, Teil einer Reihe von Gesellschaften bekannt
als Starwood Global Opportunity Fund XI und Konzerngesellschaft
der Starwood Capital Group (,,Starwood®), ein freiwilliges 6ffent-
liches Ubernahmeangebot an die Aktiondre der Emittentin zum
Erwerb von bis zu 26,00% der ausgegebenen Inhaberaktien der
Emittentin, zu einem Angebotspreis von EUR 27,50 je Aktie der
Emittentin, bekannt. Die Angebotsfrist endete am 30. Mai 2018. Bis
zum Ende dieser Angebotsfrist wurden 153.489 Aktien der Emit-
tentin angedient. Zum jetzigen Zeitpunkt — nach Abschluss des
Ubernahmeangebots — halt Starlight etwa 0,16% an der Emittentin.

Im Juli 2018 gab die IMMOFINANZ Gruppe den Verkauf ihres
Aktienpakets im Ausmal} von 26,00% (inklusive der vier Namens-
aktien) an der Emittentin an Starlight zu einem Gesamtpreis von
EUR 757,9 Millionen (entspricht im Durchschnitt EUR 29,5 je
Aktie) bekannt. Der Kaufvertrag soll bereits unterzeichnet worden
sein. Die Transaktion stehe unter den aufschiebenden Bedingungen
der kartellrechtlichen Freigaben (welche noch offen sind) und der
Zustimmung des Vorstands der Emittentin zur Ubertragung der
Namensaktien (die am 18. Juli 2018 erteilt wurde). Das Closing der
Transaktion wird im 3. Quartal 2018 erwartet.
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Wesentliche Veranderun-
gen in der Finanzlage oder
Handelsposition der Emit-
tentin....cooee e

B.13 Fur die Zahlungsfahigkeit
der Emittentin in hohem
MaRe relevante Ereignisse...

B.14 Abhéngigkeit der Emitten-
tin von anderen Unter-
nehmen der Gruppe .............

B.15 Haupttatigkeiten der Emit-
tentin.. .o

B.16 Beteiligungen und Beherr-
schungsverhéltnisse..............

Es gab seit dem 30. Juni 2018 keine wesentlichen Verénderungen in
der Finanzlage oder der Handelsposition der Emittentin.

Keine Ereignisse aus der jlngsten Zeit waren fur die Bewertung der
Zahlungsfahigkeit der Emittentin in hohem Mal3e relevant.

Aus ihrer Funktion als Muttergesellschaft mit eigenem Immobilien-
besitz erzielt die Emittentin nur beschrankt eigene Einkiinfte. Dar-
Uber hinaus ist die Emittentin von Beitragen und Ausschittungen
ihrer Tochtergesellschaften abhéngig.

Die Haupttétigkeit der Emittentin besteht in der strategischen und
operativen Leitung der in- und auslandischen Tochtergesellschaf-
ten. Darlber hinaus besitzt die Emittentin Immobilienvermdgen in
Osterreich mit einem Buchwert von EUR 265 Millionen zum
30. Juni 2018, davon sind EUR 235 Millionen Bestandsimmobilien.
Aus ihrer Funktion als Muttergesellschaft mit eigenem Immobilien-
besitz erzielt die Emittentin nur beschrankt eigene Einkiinfte. Dar-
Uber hinaus ist die Emittentin von Beitrdgen und Ausschittungen
ihrer Tochtergesellschaften abhéngig. Ihre inlandischen und auslan-
dischen Tochtergesellschaften werden (berwiegend von ihren we-
sentlichen Tochtergesellschaften und Zwischenholding-
Gesellschaften CA Immo Deutschland GmbH und Europolis GmbH
verwaltet (CA Immo Deutschland GmbH hélt alleine 6 Be-
standsimmobilien mit einem Buchwert zum 30. Juni 2018 von circa
EUR 64 Millionen und Immobilienvermdgen in Entwicklung mit
einem Buchwert zum 30. Juni 2018 von EUR 228 Millionen). Die
Projekt-, Besitz- und Verwaltungsgesellschaften in den oben ge-
nannten Kernregionen werden hauptsachlich von diesen Holdingge-
sellschaften gehalten.

Die Geschaftstatigkeit der Gruppe bezieht sich auf den Kauf, die
Errichtung, die Vermietung, den Betrieb, die Sanierung und den
Verkauf von Immobilien in Osterreich und Deutschland sowie in
insgesamt acht Landern in Zentral- und Osteuropa. Die Geschéftsta-
tigkeiten der Gruppe umfassen Immobilien-Projektentwicklung, die
Revitalisierung und Sanierung von Bestandsimmobilien und die
Vermogensverwaltung. Deutsche Projektentwicklungen sind die
wesentlichen organischen Wachstumstreiber. Das Baumanagement
wird von der CA Immo-Tochter omniCon Gesellschaft fir innova-
tives Bauen mbH durchgefihrt, die diese Dienstleistungen auch fir
Dritte erbringt.

Das Grundkapital von CA Immo betragt EUR 718.336.602,72 und
wird in vier Namensaktien und 98.808.332 Inhaberaktien jeweils
mit einem anteiligen Betrag von EUR 7,27 am Grundkapital aufge-
teilt. Das Grundkapital ist voll eingezahlt. Die Inhaberaktien wer-
den im Prime Market der Wiener Borse gehandelt
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B.17 Ratings der Emittentin und
ihrer Schuldtitel ...................

(ISIN: AT0000641352). Jede Namensaktie gewahrt ihrem Inhaber
das Recht ein Aufsichtsratsmitglied der Emittentin zu nominieren,
unter der MaRgabe, dass die Anzahl der nominierten Mitglieder
nicht hoher als ein Drittel der Gesamtzahl der Aufsichtsratsmitglie-
der gemaR osterreichischem Aktiengesetz sein darf.

Auf der Grundlage der Mitteilungen, die die Emittentin zum Zeit-
punkt dieses Prospekts gemall dem Osterreichischen Borsegesetz
erhalten hat, und den Informationen, die von den jeweiligen Aktio-
naren zur Verfigung gestellt wurden, halten folgende Aktionére,
direkt oder indirekt, mehr als 4% der Stammaktien der Emittentin
zum Zeitpunkt des Prospekts:

Aktionére

IMMOFINANZ Gruppe bzw. Starlight in der Folge..........cccccoevvvenrenn. 26,00%
S IMMO GIUPPE....coiiiiriirir s 6,27%
BIACKROCK INC. ..oviviiicicic ettt 4,03%
AXA S A e aren 4,00%

(1) Nach Abschluss eines freiwilligen Ubernahmeangebots auf Aktien der
Emittentin, das im Marz 2018 begonnen wurde, halt Starlight zusétz-
lich 153.489 Aktien oder etwa 0,16% an der Emittentin.

Dariber hinaus sind der Emittentin keine Aktionare bekannt, die
eine Beteiligung von mehr als 4% halten. Die Ubrigen Anteile an CA
Immo (circa 60% des Grundkapitals) sind in Streubesitz von institu-
tionellen und privaten Anlegern.

Zum 30. Juni 2018 hielt die Emittentin 5.780.037 eigene Aktien, das
sind etwa 5,8% der stimmberechtigten Aktien.

Zum Zeitpunkt der Veroffentlichung des Prospekts hat Moody’s
Investors Services Ltd. (,,Moody’s*) der Emittentin ein Long Term
Issuer Rating von Baa2 mit einem stabilen Ausblick zugewiesen.

Die Emittentin hat Moody’s beauftragt, die Schuldverschreibungen
zu bewerten. Es wird eine Bewertung Baa2 mit stabilem Ausblick
erwartet.

Abschnitt C - Wertpapiere

C1l

C.2

C5

Art und Gattung, Wert-
papierkennung..........cccce.e...

Beschrinkungen der Uber-

tragbarkeit

Nicht nachrangige, fixverzinsliche Teilschuldverschreibungen fallig
2026.

ISIN: ATO0000A22H40

Euro

Entféllt. Die Teilschuldverschreibungen sind uneingeschrénkt Gber-
tragbar. Inhaber der Teilschuldverschreibungen (jeweils ein ,,An-
leiheglaubiger) halten anteilige Miteigentumsanteile an der Sam-
melurkunde, welche gemal den Allgemeinen Geschéftsbedingun-
gen der OeKB CSD GmbH und, auRerhalb Osterreichs, ausschlief3-
lich aufgrund der Bedingungen von Clearstream Banking, S.A.,
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C38

Rechte, Rang, Beschrank-
ung der Rechte...........c.........

Negativverpflichtung...........

Kiindigung durch die
Emittentin.........cccccoveveenne.

Kindigungsgriinde ..............

Kontrollwechsel...................

Verpflichtungserklarungen..

Luxemburg und Euroclear Bank S.A./N.V. Brussel, als Betreiber
des Euroclear Systems (Euroclear), Ubertragen werden kénnen.

Jeder Anleiheglaubiger hat aus ihnen das Recht, Zahlungen von
Zinsen und Kapital von der Emittentin zu verlangen, wenn diese
Zahlungen fallig sind, wie in Element C.9 naher beschrieben. An-
sonsten sind mit den Teilschuldverschreibungen jene anderen Rech-
te und Pflichten verbunden wie in diesem Element C.8 und im Ele-
ment C.9 beschrieben.

Die Anleihebedingungen der Teilschuldverschreibungen (die ,,An-
leihenbedingungen®) enthalten eine Negativverpflichtung, nach
der die Emittentin (fir sich und ihre Tochtergesellschaften) keine
Sicherheiten zur Besicherung von Kapitalmarktverbindlichkeiten
bestellt und Dritte nicht dazu veranlasst, Sicherheiten zur Besiche-
rung von Kapitalmarktverbindlichkeiten zu bestellen, ohne sicher-
zustellen, dass die Anleiheglaubiger zur gleichen Zeit und im glei-
chen Rang solche oder gleichwertige Sicherheiten erhalten.

Die Anleihebedingungen berechtigen die Emittentin zur Kiindigung
der Teilschuldverschreibungen aus steuerlichen Grinden, wenn sie
ansonsten zur Zahlung zusatzlicher Betrége verpflichtet wére.

Eine ordentliche Kundigung durch die Anleihegldubiger ist nicht
vorgesehen. Die Anleihebedingungen definieren Grinde, aus denen
Anleiheglaubiger die Teilschuldverschreibungen kiindigen und
deren sofortige Riickzahlung verlangen kdnnen.

Wenn eine Person, ausgenommen Starlight (vorbehaltlich des
rechtsgiiltigen dinglichen Erwerbs der 25.690.163 Inhaberaktien
und 4 Namensaktien der Emittentin durch Starlight von der IMMO-
FINANZ Gruppe), eine kontrollierende Beteiligung an der Emitten-
tin im Sinne des Ubernahmegesetzes erwirbt, stellt ein solcher Kon-
trollwechsel einen Kiindigungsgrund dar, es sei denn, dies fuhrt zu
keiner wesentlichen Beeintrdchtigung der Emittentin, ihre Ver-
pflichtungen aus den Teilschuldverschreibungen zu erfillen.

Die Anleihebedingungen enthalten Verpflichtungserklarungen der
Emittentin und ihrer Tochtergesellschaften (soweit anwendbar).
Diese Verpflichtungserklarungen sehen (i) Beschrankungen fir die
Aufnahme von Finanzverbindlichkeiten, wenn durch die Aufnahme
der Verschuldungsgrad (Loan-to-Value) 60% (berschreiten wirde,
und (ii) eine Verpflichtung der Emittentin zur Veréffentlichung von
Geschaftsberichten auf ihrer Webseite (www.caimmo.com) vor.

Die Teilschuldverschreibungen begriinden unmittelbare, unbeding-
te, nicht besicherte und nicht nachrangige Verbindlichkeiten der
Emittentin, die untereinander und mit allen anderen nicht besicher-
ten und nicht nachrangigen Verbindlichkeiten der Emittentin gleich-
rangig sind, mit Ausnahme von Verbindlichkeiten, die nach gelten-
dem zwingenden Recht vorrangig sind; dazu gehoren etwa die Kos-
ten eines Insolvenzverfahrens oder Forderungen von Arbeitnehmern
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C.9

C.10

C.11

Beschrankung der Rechte....

Zinssatz, Zahlungstermine,

Rendite, Vertretung..............

Derivative Komponente .

Zulassung zum Handel ...

auf laufendes Entgelt nach Insolvenzeréffnung.

Entfallt. Die mit den Teilschuldverschreibungen verbundenen
Rechte unterliegen keinen Einschrankungen.

Siehe auch Element C.8 oben. Die Nominalverzinsung, das endgl-
tige Emissionsvolumen, der Reoffer Preis, zu dem institutionelle
Investoren die Teilschuldverschreibungen erwerben kénnen (der
,Reoffer Preis”), der Emissionserlés und die Rendite werden in
einer Preismitteilung angefiihrt, die am oder um den 18. September
2018 bei der osterreichischen Finanzmarktaufsichtsbehdrde einge-
reicht und auf der Webseite der Emittentin (www.caimmo.com)
veroffentlicht wird.

Die Teilschuldverschreibungen werden flir einen Zeitraum begin-
nend am 26. September 2018 (einschlielich) und endend am der
Félligkeit vorangehenden Tag (25. Mérz 2026) mit einem festen
Zinssatz verzinst. Die Zinsen sind im Nachhinein am 26. Mérz
2019 und danach am 26. Mérz eines jeden Kalenderjahres zahlbar.
Die erste Zinszahlung wird fur den Zeitraum beginnend am
26. September 2018 (einschlielich) und endend am 26. Méarz2019
(ausschlieBlich) geleistet. Die Riickzahlung erfolgt zum Nominalbe-
trag am oder um den 26. Méarz 2026.

Zahlungen durch die Emittentin erfolgen an das Clearingsystem
oder dessen Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearingsystems und werden den Inhabern uber
ihre Depotbanken gutgeschrieben.

Die Anleihebedingungen enthalten keine Bestimmungen zur Ver-
tretung von Anleihegldubigern. Unter bestimmten Umstanden
kénnte jedoch ein gemeinsamer Vertreter fiir die Anleiheglaubiger
(Kurator) vom zustdndigen Gericht nach dem Kuratorengesetz
RGBI 1874/49 in der geltenden Fassung, erganzt durch das Kurato-
renergdnzungsgesetz in der geltenden Fassung, zur Vertretung der
gemeinsamen Interessen von Anleiheglaubigern vor Gericht bestellt
werden.

Entfallt, weil die Teilschuldverschreibungen keine derivative Kom-
ponente haben. Siehe auch Element C.9 oben.

Es wird die Zulassung zum Amtlichen Handel der Wiener Borse am
oder um den 19. September 2018 beantragt. Der Amtliche Handel
der Wiener Borse ist ein geregelter Markt im Sinne der Richtlinie
2014/65/EU des Europaischen Parlaments und des Rates vom 15.
Mai 2014 in der geltenden Fassung.

Abschnitt D - Risiken

D.2

Wesentliche Risiken, die
der Emittentin eigen sind

Gesamtwirtschaftliche und geographische Risiken von Mark-
ten, in denen die Gruppe aktiv ist

e Der Immobilienmarkt, in dem die Gruppe tétig ist, ist abhangig
von der gesamtwirtschaftlichen Entwicklung und vom Bedarf
an Immobilien. Eine weitere Verzégerung der vollstandigen Er-
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holung der weltweiten Wirtschaft, von der jingsten Finanz- und
Wirtschaftskrise kann zu wirtschaftlicher Instabilitat, be-
schréanktem Zugang zu Schuld- und Eigenkapitalfinanzierungen
und potentiellen Ausféllen von Geschéftspartnern der Gruppe
flhren.

Eine allfallige Wiedereinfiihrung nationaler Wahrungen durch
einzelne Mitglieder der Eurozone kann gravierende negative
Auswirkungen auf die europdischen Volkswirtschaften und die
Finanzmérkte sowie auf die Vermdgens-, Finanz- und/oder Er-
tragslage der Gruppe haben.

Das aktuelle wirtschaftliche Umfeld ist durch sehr niedrige
Zinssétze und vergleichsweise hoher Bewertung von Immobili-
enportfolios gekennzeichnet. Ein Zinsanstieg kann erhebliche
negative Auswirkungen auf den Immobilienmarkt haben, auf
dem die Gruppe tétig ist.

Risiken der Immobilienbranche und der von der Gruppe bear-
beiteten Mérkte

Die Gruppe ist zahlreichen allgemeinen Risiken der Veranla-
gung in Immobilien und andere Entwicklungen im allgemeinen
Liegenschaftsmarkt ausgesetzt, die, wenn sie sich verwirkli-
chen, dazu fuhren konnten, dass die Emittentin nicht imstande
ist, ihre Verpflichtungen aus den Schuldverschreibungen zu er-
fullen.

Die Gruppe unterliegt dem Vermietungs- und dem Miet-
ausfallsrisiko sowie Risiken in Zusammenhang mit der Ver-
langerung von Liegenschaftshestandsvertragen beziiglich Bau-
ten auf fremdem Grund.

Die Gruppe ist dem Risiko ausgesetzt, bei mangelnder Liquidi-
tat des Immobilienmarktes, Immobilien mdglicherweise nicht
oder nur zu inakzeptablen Konditionen verduBern zu kdnnen.

Die Gruppe steht in den von ihr bearbeiteten Méarkten mit ande-
ren Eigentlimern, Betreibern und Entwicklern von Immobilien
deutlich im Wettbewerb, der sich in Zukunft intensivieren und
so maRgeblichen Einfluss auf die Vermdgens-, Finanz-
und/oder Ertragslage der Gruppe haben kann.

Die Bewertung von Immobilien stellt auf Annahmen und Erwé-
gungen ab, die nicht nur laufenden Anpassungen unterliegen,
sondern subjektiv und ungewiss sind. Es ist daher méglich, dass
Bewertungsgutachten den tatséachlichen Wert einer Immobilie,
auf den sich die Gutachten beziehen, nicht korrekt wiedergeben.

Die Gruppe unterliegt dem Standortrisiko.

Die Gruppe unterliegt Risiken im Zusammenhang mit der Er-
haltung und Renovierung von Immobilien.

Die Gruppe ist Umweltrisiken und dem Risiko von Natur- als
auch von Menschen verursachten Katastrophen ausgesetzt.

Verzdgerungen mit dem Beginn oder dem Abschluss von Bau-
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projekten koénnen Nutzungsrechte und Baubewilligungen der
Gruppe gefahrden, Rilckkaufsrechte auslésen und Bauarbeiten
behindern oder aufhalten.

Shopping-Center und Fachmarktzentren, die auch im Portfolio
der Gruppe enthalten sind, haben und benétigen eine hohe Be-
sucherfrequenz, woraus sich besondere Risiken ergeben.

Geografische Risiken der Geschéftstatigkeit der Gruppe

Wirtschaftliche Unsicherheiten in den zentral-, ost- und slidost-
europaischen Staaten konnen erheblich nachteilige Auswirkun-
gen auf die Gruppe haben.

Der noch nicht abgeschlossene Entwicklungsprozess der
Rechtsordnungen in Zentral- und Osteuropa sowie Sudosteuro-
pa ist fur die Gruppe mit Rechtsunsicherheiten und Risiken ver-
bunden.

Die Gruppe unterliegt dem Steuerumfeld und den Unsicherhei-
ten der Steuersysteme der Markte, in denen sie tatig ist. Die
Steuerlast der Gruppe kann aufgrund der zukinftigen steuerli-
chen Behandlung von Dividendenzahlungen, aktuellen oder zu-
kiinftigen Steuerbemessungen, Steuerprifungen oder Gerichts-
verfahren im Zusammenhang mit Anderungen der Steuergeset-
ze, Anderungen in deren Anwendung oder Interpretation zu-
nehmen.

Bedingt durch den Verkauf des Hessen Portfolios im Geschafts-
jahr 2013 unterliegt die Gruppe in Deutschland einem nachlau-
fenden Grunderwerbsteuerrisiko. Die Gruppe kann durch Ande-
rungen im deutschen Grunderwerbsteuerregime negativ beein-
flusst werden.

Risiken der Geschaftstatigkeit der Gruppe

Die Konzernstruktur der Gruppe ist komplex, umfasst verschie-
dene Jurisdiktionen, eine Vielzahl von Immobilien und mit die-
sen verbundenen Finanzierungen, woraus sich ein betréchtliches
Risiko von Management- und Controllingfehlern ergibt.

Die Gruppe ist bei der Investition in Immobilienent-
wicklungsprojekte erheblichen Risiken ausgesetzt.

Die Gruppe ist allen Risiken im Zusammenhang mit Wohnim-
mobilien ausgesetzt.

Entwicklungsprojekte sind verbunden mit Kosteniberschrei-
tungen, die von Faktoren ausgeldst werden, die regelméRig
nicht durch die Gruppe kontrollierbar sind. Die Sattigung der
Baubranche und die wirtschaftliche Situation von Geschafts-
partnern stellen Risiken fiir die Gruppe in Bezug auf die (recht-
zeitige) Verfiigbarkeit von Bauleistungen und die Hohe der
Baukosten dar.

Die Gruppe ist bei wichtigen Entwicklungsprojekten und zahl-
reichen Bestandsimmobilien von Partnern abhéangig und somit
Gegenpartei-Risiken ausgesetzt.
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Die Gruppe erwirbt und verkauft Immobilienportfolios und
Gesellschaften, um die Qualitat ihres Portfolios zu optimieren,
und ist daher Risiken in Zusammenhang mit Immobilien-
akquisitionen und -verk&ufen ausgesetzt.

Es konnte fur die Gruppe schwierig werden, Immobilien und
Grundstiicke zu glnstigen Konditionen zu erwerben.

Die Eigentumsanspriiche und sonstigen Rechte der Gruppe in
Zusammenhang mit Immobilien konnen Gegenstand von An-
fechtungen sein. Genehmigungen kdénnen rechtswidrig erwirkt
worden sein.

Die Fahigkeit der Gruppe, Mieten an Schwankungen des Mark-
tes anzupassen, kann stark eingeschrankt sein.

Die Gruppe unterliegt dem Werterhaltungsrisiko.

Die Gruppe ist Risiken in Zusammenhang mit dem Hotelbetrieb
ausgesetzt.

Die Gruppe ist Risiken in Zusammenhang mit dem Blroimmo-
bilienmarkt ausgesetzt.

Die Beurteilung der Attraktivitat einer Immobilie fir geeignete
Mieter durch die Emittentin kdnnte falsch sein und die geplan-
ten Mieteinnahmen kdnnten nicht realisierbar sein.

Die Emittentin ist Vermietungsrisiken ausgesetzt und koénnte
auflerstande sein, zahlungsfahige Mieter zu finden und zu halten
oder Mietvertrage zu ginstigen Konditionen zu verlangern.

Indexklauseln in den meisten Mietvertragen der Gruppe kénn-
ten negative Auswirkungen auf Mieteinnahmen haben.

Die Einschrankung des Immobilienportfolios der Emittentin auf
bestimmte Regionen kénnte zu einer Abhéangigkeit von regiona-
len Marktentwicklungen und zu Expansionsrisiken fuhren.

Der Emittentin konnten hoher als erwartete Kosten fiir die In-
standhaltung von Immobilien entstehen.

Die Gruppe ist Risiken in Zusammenhang mit der Ubertragung
von Aufgaben an Dritte ausgesetzt.

Die Gruppe ist auf den unterbrechungsfreien Betrieb und die
Sicherheit ihrer Computer- und Datenverarbeitungssysteme an-
gewiesen.

Der Erfolg der Gruppe ist von der Qualitét ihrer leitenden Flh-
rungskrafte, anderer Schlisselkréfte, sowie hochqualifizierter
Mitarbeiter abhangig.

Der Versicherungsschutz der Gruppe kann sich als nicht ausrei-
chend erweisen.

Die Emittentin ist eine Holding-Gesellschaft; die Erfullung
ihrer finanziellen Verpflichtungen héngt von Mitteln, die sie
von ihren Tochterunternehmen erhélt, ab.
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Finanzrisiken der Gruppe

Wenn die Emittentin ihr Investment-Grade Rating verliert, kann
sie moglicherweise ihre Finanzierungsstrategie nicht langer auf-
rechterhalten, einschlieRlich der Deckung ihres zukinftigen Fi-
nanzierungsbedarfs durch Emission unbesicherter Unterneh-
mensanleihen

Die Gruppe ist bei der Veranlagung liquider Mittel sowie bei
Absicherungsgeschéften Verlustrisiken und dem Gegenpartei-
risiko ausgesetzt.

Die Gruppe ist moglicherweise nicht ausreichend gegen Zins-
anderungen abgesichert.

Aufgrund der Tatigkeit in der Immobilienindustrie, hat die
Gruppe einen substanziellen Bedarf an Finanzierungen und Re-
finanzierungen und ist dem Risiko ausgesetzt, auslaufende
Fremdkapitalfinanzierungen nicht oder nicht im erforderlichen
Ausmal oder Zeitpunkt erlangen zu kénnen. Bei Refinanzie-
rungen konnen sich die Konditionen erheblich verschlechtern,
etwa in Form von hoheren Zinsen oder zusatzlichen Besiche-
rungserfordernissen.

Auflagen in Finanzierungsvertrdgen der Gruppe konnen ihre
finanzielle und geschéftliche Flexibilitat einschranken. lhre
Verletzung kann die Finanzlage der Gruppe beeintrachtigen.

Die Geschaftstatigkeit der Gruppe kann durch mangelnde Ver-
fugbarkeit von Eigenkapitalfinanzierungen erheblich beein-
trachtigt werden.

Die Gruppe konnte sich auBRerstande sehen, ausreichend Fremd-
kapital aufzunehmen, um die derzeitigen Entwicklungsprojekte
fortzufiihren oder Akquisitionen zu finanzieren.

Die Gruppe ist Wéhrungsrisiken und dem Umrechnungsrisiko
aufgrund von Wechselkursschwankungen ausgesetzt.

Rechtliche Risiken

Die Gruppe unterliegt dem Risiko aus Rechtsstreitigkeiten in
Zusammenhang mit ihrer operativen Geschaftstatigkeit.

Die Gruppe unterliegt in den Staaten, in denen sie investiert ist,
mannigfaltigen politischen, wirtschaftlichen und rechtlichen
Rahmenbedingungen. Insbesondere im Zusammenhang mit
dem Entwicklungsgrad der Rechtsordnungen in CEE bestehen
erhebliche Rechtsunsicherheiten und Risiken.

Die Gruppe ist bei der Vermietung rechtlichen Risiken von
Mieterschutzvorschriften ausgesetzt.

Die Gruppe ist generell dem Risiko einer Anderung der Gesetz-
gebung, insbesondere der regulatorischen, unternehmens-
rechtlich-bilanziellen und steuerlichen Gesetzgebung ausge-
setzt.
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D.3 Wesentliche Risiken, die
den Teilschuldverschreib-

ungen eigen sind

Die Entwicklung und Bewirtschaftung (Bestandgabe, Betrieb)
der Immobilien der Gruppe unterliegt einer Vielzahl von Bewil-
ligungen und verwaltungsrechtlichen Genehmigungen und den
mit deren moglichen Widerruf, Ablauf, Aussetzung oder &hnli-
chem verbundenen Risiken.

Nutzungsanderungen von Immobilien der Gruppe sind durch
Widmung, Bau- und Raumordnung beschrankt.

Die Gruppe kann Verlusten und Haftungen (einschlieBlich
Steuerbelastungen) in Bezug auf ihre Immobilien ausgesetzt
sein, die aus den Handlungen und Unterlassungen von Verk&u-
fern oder friheren Eigentlimern oder Besitzern resultieren oder
sich auf einen Vorbesitzer beziehen.

Der derzeitige Hauptaktionar IMMOFINANZ Gruppe, einer der
grofiten Mitbewerber der Emittentin hélt, und in der Folge wird
Starlight nach Freigabe durch die Wettbewerbsbehdrden vier
Namensaktien halten, die das Recht gewéhren bis zu vier Auf-
sichtsratsmitglieder zu nominieren, und somit kann dieser unab-
héngig von seiner Beteiligung an der Emittentin die Zusammen-
setzung des Aufsichtsrats und indirekt des Vorstands wesentlich
beeinflussen.

Kriminalitat, Korruption und Geldwasche konnen die Ge-
schaftstatigkeit der Gruppe erheblich nachteilig beeinflussen.

Die Kontroll- und PraventionsmalRnahmen der Compliance-
Struktur der Gruppe waren oder sind moglicherweise nicht ge-
nug, um die Gruppe von allen rechtlichen und finanziellen Risi-
ken ausreichend zu beschiitzen. Falle von UnregelmaRigkeiten
kénnen zu offiziellen Untersuchungen oder Anspriiche Dritter
gegen die Gruppe fuhren, die wiederum erhebliche nachteilige
Auswirkungen auf die Vermdgens-, Finanz- und Ertragslage der
Gruppe haben koénnten.

Die Teilschuldverschreibungen sind mdglicherweise keine ge-
eignete Anlage fir alle Investoren.

Risiken bestehen aufgrund der strukturellen Nachrangigkeit der
Teilschuldverschreibungen gegeniiber anderen von der Emitten-
tin und deren Tochtergesellschaften aufgenommenen Finanzie-
rungen, welche durch Sicherheiten von anderen verbundenen
Unternehmen der Gruppe als der Emittentin besichert oder
sonst bevorzugt sein kénnen aufgrund der Finanzierungsstruk-
tur der Gruppe sowie aufgrund der Anleihebedingungen.

Anleihegldubiger unterliegen im Hinblick auf die Emittentin
dem Kreditrisiko und die Zahlungsunféahigkeit der Emittentin
kann zum Totalverlust des Investments der Anleiheglaubiger
fuhren.

Die Liquiditat der Emittentin kann sich wahrend der Laufzeit
der Teilschuldverschreibungen verschlechtern (Liquiditatsande-
rungsrisiko).
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Der Kurs von fix verzinsten Teilschuldverschreibungen kann
aufgrund von Verdnderungen des Marktzinssatzes sinken
(Kursrisiko).

Anleihegldubiger sind dem Risiko ausgesetzt, dass sich kein
liquider Markt fur die Teilschuldverschreibungen entwickelt
oder der Handel ausgesetzt wird. Aufgrund eines Widerrufs der
Notierung oder einer Aussetzung des Handels mit den Teil-
schuldverschreibungen kann es zu verzerrter Preisbildung oder
zur Unmdoglichkeit des Verkaufs der Teilschuldverschreibungen
kommen.

Die Emittentin kann die Teilschuldverschreibungen aus Steuer-
griinden kindigen.

Anleiheglaubiger sind dem Risiko ausgesetzt, dass eine Wie-
derveranlagung nur zu unginstigeren Konditionen erfolgen
kann.

Anleiheglaubiger sind vom Funktionieren der Clearingsysteme
abhéngig.

Die Emittentin oder die Joint Lead Manager (wie unten defi-
niert) kdnnen Transaktionen tétigen, die nicht im Interesse der
Anleihegldubiger sind, oder es kann aus anderen Griinden zu
Interessenkonflikten zwischen der Emittentin und den Anlei-
heglaubigern kommen. Daruber hinaus kénnen Geschaftsbezie-
hungen zwischen der Emittentin und den Joint Lead Managern
(wie unten definiert) oder anderen Finanzintermedidren, die
Parteien des Ubernahmevertrags sind, bestehen.

Bei einer zukinftigen Geldentwertung (Inflation) kénnte sich
der reale Gewinn der Investition in Teilschuldverschreibungen
verringern.

Transaktionskosten und Spesen kdénnen die Rendite von Teil-
schuldverschreibungen erheblich verringern.

Die steuerlichen Auswirkungen einer Anlage in Teilschuld-
verschreibungen sollten sorgfaltig bedacht werden.

Wird der Erwerb von Teilschuldverschreibungen fremd-
finanziert, kann dies die H6he des mdglichen Verlusts erheblich
erhthen.

Anderungen der anwendbaren Gesetze, Verordnungen oder der
Verwaltungspraxis konnen negative Auswirkungen auf die
Emittentin, die Teilschuldverschreibungen und die Anleger ha-
ben.

Der Kauf der Teilschuldverschreibungen durch potentielle An-
leger kann gegen Gesetze verstofien.

Ein Gericht kann einen gemeinsamen Vertreter (Kurator) fur
die Austibung von Rechten aus den Teilschuldverschreibungen
und zur Vertretung der Anleihegldubiger bestellen.

Die Verjahrungsfrist aus Anspriichen auf das Kapital betrégt
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dreiRig Jahre und aus Anspriichen auf Zinsen drei Jahre, jeweils
ab Falligkeit.

e Anleger sind dem Risiko der fehlenden Einflussnahme-
moglichkeit auf die Emittentin ausgesetzt.

e Bonitétsbeurteilungen spiegeln maoglicherweise nicht alle Risi-
ken wider und unterliegen Anderungen.

e Ein potentieller Anleger muss die RechtméaRigkeit seines Er-
werbs der Teilschuldverschreibungen prifen und darf sich nicht
auf die Emittentin, die Joint Lead Manager (wie unten definiert)
oder ihre jeweiligen Tochtergesellschaften im Zusammenhang
mit einer solchen Prifung verlassen.

e Obwohl ein Kontrollwechsel den Anleiheglaubigern gestattet
die Riickzahlung der Teilschuldverschreibungen zu verlangen,
kann die Emittentin moglicherweise solche Teilschuldver-
schreibungen nicht zuriickzahlen.

e Wechselkursrisiken und Devisenkontrollen kénnen die finanzi-
ellen Interessen von Anleihegldubigern negativ beeinflussen.

e Zahlungen auf die Teilschuldverschreibungen kénnen mog-
licherweise US-Quellensteuern gemalR dem Foreign Account
Tax Compliance Act unterliegen.

e Die Transaktionssteuer kann mdglicherweise auf bestimmte
Transaktionen angewendet werden.

Abschnitt E — Angebot

E.2b Griinde fiir das Angebot,
Zweckbestimmung der

E.3

Angebotskonditionen

Im Zusammenhang mit dem Angebot der Teilschuld-
verschreibungen erwartet die Emittentin einen Emissionserlds von
ungefdhr EUR [e]. Die Emittentin macht das Angebot und beab-
sichtigt, den Emissionserlds aus der Ausgabe der Teilschuldver-
schreibungen insbesondere fiir weiteres Wachstum und die Opti-
mierung bestehender Finanzierungen und sonstige allgemeine Un-
ternehmenszwecke heranzuziehen. Die erwarteten Emissionserlose
sind grof3teils fir die Finanzierung und Refinanzierung von Immo-
bilien einschlielllich von jungsten und zukinftigen Akquisitionen
und zukinftigen Projekten vorgemerkt. Rickzahlungen konnen
auch bestehende Projekt- und andere Finanzierungsvertrage, unab-
héngig davon, ob solche fallig sind oder nicht, zwischen den Mana-
gern (wie unten definiert) und der Emittentin umfassen.

Das Angebot wird von der Raiffeisen Bank International AG, Am
Stadtpark 9, 1030 Wien, Osterreich, und UniCredit Bank Austria
AG, Rothschildplatz 1, 1020 Wien, Osterreich (gemeinsam, die
,Joint Lead Manager”) koordiniert und gemeinsam mit anderen
Syndikatsmitgliedern (die in der Preismitteilung bekannt gegeben
werden) (zusammen mit den Joint Lead Managern, die “Mana-
ger”). Die Teilschuldverschreibungen werden (i) der Offentlichkeit
in Osterreich, und (ii) als prospektbefreites Angebot , qualifizierten
Anlegern” im Sinne der Richtline 2003/71/EG des Européischen
Parlaments und des Rates vom 4. November 2003, in der geltenden

38




E.4

Wesentliche Interessen an
der Emission/dem Angebot
einschliellich Interessen-

konflikte

Fassung, in Mitgliedsstaaten des Europdischen Wirtschaftsraums
(L.EWR*) und (iii) ohne Prospekt ausgewdhlten institutionellen
Anlegern auBerhalb des EWR angeboten. Im Zeitraum vom
20. September 2018 bis zum (einschlie3lich) 25. September 2018
werden die Teilschuldverschreibungen Privatanlegern in Osterreich
angeboten (die ,,Angebotsfrist; eine Kiirzung dieser Frist bleibt
vorbehalten). Die Teilschuldverschreibungen werden am oder um
den 26. September 2018 ausgegeben.

Der Reoffer Preis fiir die Teilschuldverschreibungen ist noch nicht
fixiert. Die Emittentin erwartet, dass der Reoffer Preis zwischen
98% und 102% des Nominalbetrags der Teilschuldverschreibungen
betragen wird. Der Reoffer Preis und der Zinssatz werden auf Basis
der Laufzeit der Teilschuldverschreibungen, der Rendite und der
Nachfrage von institutionellen Investoren im Rahmen der Festle-
gung der Konditionen (Bookbuilding-Verfahren) am oder um den
18. September 2018 festgelegt. Im Rahmen des Bookbuilding-
Verfahrens werden die Joint Lead Manager innerhalb einer be-
stimmten Frist bindende Zeichnungsauftrdge von institutionellen
Investoren akzeptieren, die Renditezuschlage (credit spreads) in-
nerhalb einer vorgegebenen Bandbreite beinhalten. In der Folge
bestimmen die Joint Lead Manager in Absprache mit der Emittentin
den Zinssatz (Kupon)und den Reoffer Preis.

Sollten die Emittentin oder die Joint Lead Manager eine Kirzung
oder Verlangerung der Angebotsfrist beschlieen (z.B. aufgrund
von geanderten Marktbedingungen), wiirde eine solche Anderung
auf der Webseite der Emittentin (www.caimmo.com) veroffentlicht;
eine Verlangerung der Angebotsfrist bedarf eines Prospektnach-
trags.

Institutionelle Investoren konnen Teilschuldverschreibungen zum
Reoffer Preis kaufen. Privatanleger konnen die Teilschuldver-
schreibungen zum Reoffer Preis zuzuglich einer Verkaufsgebuhr
von bis zu 1,5%-Punkten, die von den jeweils platzierenden Finanz-
intermedidren verrechnet wird, kaufen. Der Reoffer Preis wird am
oder um den 18. September 2018 in Ubereinstimmung mit den an-
wendbaren Gesetzen in der Preismitteilung veroffentlicht.

Die Teilschuldverschreibungen werden institutionellen und Privat-
anlegern unter Einhaltung der Einschrankungen fiir 6ffentliche An-
gebote angeboten. Die Teilschuldverschreibungen konnen in Oster-
reich ab dem Tag, welcher der Billigung des Prospekts folgt, 6ffent-
lich angeboten werden.

Die Emittentin hat das Interesse, durch das Angebot der Teil-
schuldverschreibungen zusétzliches Fremdkapital einzuwerben.

Die Manager nehmen an der Emission der Anleihen im Rahmen
ihrer gewohnlichen Geschaftstatigkeit als Kreditinstitute teil, um
Management- und Verkauftsgebiihren zu erlangen. Diese erhalten
eine Managementgebuhr von 0,35% des Nominalbetrags der Teil-
schuldverschreibungen, die von den Managern unter Zustimmung
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E.7

Voraussichtliche dem
Investor von der Emitten-
tin oder dem Anbieter in
Rechnung gestellte Kosten ..

der Emittentin gezeichnet und ausgegeben wurden.

Die Manager oder ihre Tochtergesellschaften sowie weitere Mit-
glieder des jeweiligen Banksektors oder verbundene Unternehmen
konnen gelegentlich im Rahmen ihrer gewohnlichen Geschéftsta-
tigkeit entweder einzeln oder zusammen weitere Geschéftsbezie-
hungen mit der Emittentin fihren wie beispielsweise Anlage-, Bera-
tungs- oder Finanzgeschafte, und werden dies auch zukinftig wei-
terhin tun. Dartiiber hinaus gibt es bestehende Finanzierungsvertrage
zwischen den Joint Lead Managern und der Emittentin und es kann
weitere Finanzierungsvertrdge zwischen den anderen Managern und
der Emittentin geben. Die Emittentin kann im Rahmen ihrer ge-
wohnlichen Finanzierungstatigkeiten den Emissionserlds der Teil-
schuldverschreibungen teilweise oder ganz fir die Rickzahlung
bestehender Finanzierungen mit den Managern verwenden, unab-
héngig davon, ob diese féllig sind oder nicht, was potentiell zu ei-
nem Interessenskonflikt fiihren kann. Derzeit sind keine solchen
Riickzahlungen festgelegt.

Die Emittentin wird in Zusammenhang mit der Emission der Teil-
schuldverschreibungen keine Kosten, Aufwendungen oder Steuern
direkt an die Investoren verrechnen. Die Manager und die anderen
Finanzintermediare, die die Anleihe platzieren, kénnen eine Ver-
kaufsgebuhr von bis zu 1,5%-Punkten auf den Reoffer Preis auf-
schlagen und Depotbanken kdnnen den Anleiheglaubigern (bliche
Spesen und Geblihren verrechnen.
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RISK FACTORS

Before making an investment decision and deciding to purchase any of the Bonds, and in addition to the
other information as set out in this Prospectus, prospective investors should carefully review and con-
sider the following risk factors. Should one or more of the risks described below individually or togeth-
er with other circumstances materialize, this may have a material adverse effect on the business, pro-
spects, shareholders’ equity, assets, financial position and results of operations (Vermdgens-, Finanz-
und Ertragslage) or general affairs of the Issuer or the Group. Moreover, if any of these risks occur, the
market price of the Bonds and the likelihood that the Issuer will be in a position to fulfil its payment
obligations under the Bonds may decrease, in which case the holders of the Bonds (“Bondholders”)
could lose all or part of their investments. Factors which the Issuer believes may be material for the
purpose of assessing the market risks associated with the Bonds are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
the Bonds, but the inability of the Issuer to pay interest, principal or other amounts on or in connection
with the Bonds may occur for other reasons which may not be considered significant risks by the Issuer
based on information currently available to the Issuer or which it may not currently be able to antici-
pate. Additional risks of which the Issuer is not presently aware could also affect the business opera-
tions of the Group and have a material adverse effect on the Group’s business activities and financial
condition and results of operations. Prospective investors should read the detailed information set out
elsewhere in this Prospectus (including any documents incorporated by reference herein) and reach their
own views prior to making any investment decision.

Macroeconomic and geographical risks of markets in which the Group operates

The real estate market where the Group is active depends on the macroeconomic development and on
the demand for real estate. A further delay of the full recovery of the global economy from the recent
financial and economic crisis may result in economic instability, limited access to debt and equity
financing and potential defaults of the Group’s business partners.

The economic environment and the financial, economic and sovereign debt crisis in particular had and
are still having negative effects in those countries in which the Group is operating. The collapse of the
U.S. subprime lending market in 2008 triggered a severe financial crisis and caused a global slowdown
leading to recession in many regions, including Europe, the U.S. and other important economies. Finan-
cial markets were and continue to be partly characterised by high volatility (price and currency fluctua-
tions), enhanced by liquidity shortages. These developments had and partly still have a material adverse
effect on the availability and performance of financial instruments, which are used to hedge financial
risks also in the real estate industry. The general economic slowdown had a material adverse effect on
real estate markets. The reduced availability of bank financing combined with the decline in consumer
spending had a material adverse effect on corporate financing and the ability of tenants to expand their
business activities and production volumes.

In addition, the continuing uncertainties in the capital markets of China and a continuously decreasing
economic growth in China and other emerging market countries may have an increasingly negative
effect on the global economy and, in particular, the global capital markets. Persistent issues with the
pace of economic growth as well as instability of the credit and financial markets may continue to put
pressure on global economic conditions. Material public debt and budget restrictions are still a major
issue in many European countries. Moreover, following the UK’s 2016 vote to leave the EU (“Brexit”),
the UK government in July 2018 has published its white paper setting out the sort of relationship the
UK wants to have with the EU after March 29, 2019, following Brexit. According to BBC, in this white
paper it was indicated that the UK government seeks to keep a free trade area with the EU, financial and
other services will no longer be able to take advantage of “passporting*, which currently assures auto-
matic access to other EU markets. This decision had and is likely to continue to have significant short-
and long-term implications on both the UK and the EU. As a first consequence, the British pound as
well as stock markets fell as the Brexit was confirmed. Rating agencies already lowered or announced
to lower the UK’s credit grade or at least its outlook, because the expected uncertainty and delay in
spending and investment decisions will be negative for the UK’s economy.
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Iran faces increased U.S. pressure and looming sanctions after U.S. president Trump’s decision in May
2018 to withdraw the United States from a 2015 international treaty crafted to try and limit Iran’s nu-
clear weapons ambitions in exchange for the lifting of many sanctions. In June 2018, the U.S. intro-
duced new tariffs, claiming other countries were “taking advantage” of the U.S. In response to the U.S.’
imposition of an increase in tariffs on certain steel and aluminium products (in addition to imposing
punitive tariffs on trade partners such as China, Canada or Mexico), the EU introduced countermeasures
on a list of products originating in the U.S. in June 2018. Although in July 2018, the EU and the U.S.
agreed to work together towards “zero tariffs, zero non-tariff barriers and zero subsidies on non-auto
industrialgoods™, an escalated trade war or other forthcoming positionings of the head of the United
States could still lead to uncertainties also along with ever strengthening populist movements in several
EU member states, with the risk of further destabilization of the EU. In combination with severe geopo-
litical tensions such as the geopolitical crises in Ukraine, Syria, North Korea and the Balkan countries,
the severe economic sanctions being imposed on the Russian Federation as well as retaliatory actions by
the Russian Federation, and the global threat of terrorism, these circumstances lead to exceptionally
high levels of uncertainty in relation to medium-term economic developments in Europe. Such instabil-
ity and the resulting market volatility may also create contagion risks for economically strong countries
like Austria and Germany and may spread to the Austrian and German financial sector and real estate
markets.

In addition, effects connected with the loose monetary policy of the European Central Bank (“ECB”)
and other central banks (such like the U.S. Federal Reserve, the Bank of England and the Bank of Ja-
pan) in the last years are uncertain. Following the outright monetary transactions programme in 2012
which aimed at a stabilization of the Euro and the eurozone economy by purchases of notes issued by
eurozone member states, the ECB in 2015 initiated a large-scale, open-ended asset purchase programme
(“quantitative easing”) which comprises the monthly purchases of public and private sector securities of
currently EUR 30 billion, after peaking at EUR 80 billion a month from March 2016 to March 2017,
initially intended to be carried out until September 2016 and expected to be conducted until the ECB
sees a sustained adjustment in the path of inflation consistent with its mandate to achieve price stability
in the eurozone. Also, as Reuters recently reported, the purchase programme has been extended and will
be carried out until December 2018 after being reduced to EUR 15 billion in September 2018. The pro-
gramme aims to achieve inflation rates below, but close to, 2% over the medium term; if it is in line
with applicable EU law is currently assessed by the European Court of Justice, brought to it by the
German constitutional court. The EU court’s legal advisor will issue a non-binding ruling in October
2018, the final ruling can be expected during the course of 2019; the programme itself will be over al-
ready at that time. The bursting of asset bubbles, built as a result of the quantitative easing, could induce
a financial crisis or global recession as experienced in 2008 and 2009. It is likely that another aggrava-
tion of the crisis could lead to negative consequences for the Issuer in the future. Economically chal-
lenging times can especially lead to deterioration in the creditworthiness of tenants, increased rent ar-
rears, rising vacancy rates and loss of rent. At the same time it is very difficult or impossible for the
Issuer to hedge against risks resulting from the financial crisis and sovereign debt crisis. The exit of
individual countries from the European Monetary Union, especially the exit of one of the large econom-
ic countries such as Germany, France, Italy or Spain, or a full collapse of the European Monetary Union
would have extensive consequences on the financial markets and real economy. It is probable that such
a scenario would have material effects on the Issuer’s business, net assets, financial condition, cash
flow and results of operation and may impair the ability of the Issuer to fulfil its obligations under the
Bonds.

A possible reintroduction of national currencies by individual members of the eurozone can lead to
severe negative consequences for the European economy and financial markets as well as the finan-
cial position, results of operations and cash flows of the Group.

Both, the ongoing sovereign debt crisis of several member states of the European Union and the spill-
over risk to other, economically more stable countries have led to severe uncertainty in the eurozone.
Whilst several measures, especially guarantee funds and stability funds were adopted at the national as
well as international level, there are partly material political and economic differences between the
member states of the European Union regarding an appropriate strategy against the sovereign debt crisis
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and its effects. Even though Greece and its creditors reached an agreement to secure several support
programmes aimed at ensuring long overdue economic reforms, uncertainty remains with regards to
further proceedings as well as the successful implementation of reforms and a default of Greece and/or
an exit of Greece from the eurozone cannot be excluded in the future. Therefore, the financial markets
might still be characterized by high volatility and uncertainty.

It is still uncertain whether and under which circumstances individual members of the eurozone, wheth-
er voluntarily or not, can exit the eurozone and reintroduce national currencies. Such an exit of one or
more countries from the European Monetary Union may lead to negative consequences which are po-
tentially severe and hard to predict, for the economy of the exiting country as well as for the economies
of all member states of the eurozone and the European Union. After such a step has been made, a fol-
lowing profound reassessment of the credit risks of the eurozone could lead to significant changes in the
financial markets and ongoing uncertainty.

All this may affect the economic situation in countries in which the Group is active, as well as currency
risks and other risks of international business and therefore lead to material effects on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operation that are currently hard to predict
and which may impair the ability of the Issuer to fulfil its obligations under the Bonds.

The current economic environment is characterised by very low interest rates and comparatively high
valuations of real estate portfolios. Any rise in interest rates could have material adverse effects on
the real estate markets in which the Group operates.

The financial and economic crisis and the unstable global economic recovery have resulted in increased
uncertainty regarding the future economic developments. This uncertainty has increased the popularity
of investment opportunities that provide stable and largely predictable cash flows, such as investments
in Austrian and German, real estate, but also investments in Poland, Hungary, the Czech Republic, Ser-
bia and Romania. This trend has been exacerbated by historically low interest rates in Europe. As a
result, property prices and the valuations of real estate companies have increased.

These developments could reverse if interest rates rise again. A rise in interest rates could result from an
improvement of the economic environment, with a resulting increase in investor interest in investments
with a higher risk profile and a decreasing interest in real estate investments. Rising interest rates could
adversely impact the Group in a number of ways, including a decrease in demand for real estate which
could make it more difficult to dispose of non-strategic assets and an increase in the discount rate used
to calculate the value of the Group’s properties, which would lead to a lower fair value. In addition,
financing costs may increase and impair the targeted profit.

Risks of the real estate industry and the markets in which the Group operates

The Group is exposed to numerous general risks of investments in real estate and other developments
in the general real estate market, which, if one or more of them realizes, could lead to the Issuer’s
inability to fulfil its obligations under the Bonds.

The Group is exposed to all risks typically associated with the acquisition, development, management
and disposal of real estate, including in particular the following risks:

o cyclical fluctuations (depending on economic trends) of the real estate market in general as well
as of national and local markets in which real estate assets are held may affect the availability of
attractive real estate portfolios and the ability to rent or sell the properties on advantageous terms;

. financing and interest rate risk;

o delays and budged overruns in connection with real estate development, construction and renova-
tion;

o environmental pollution and liability (e.g. for contamination or soil pollution) in connection with
construction sites and other properties;
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o defects and quality defects and shortcomings affecting properties;
o natural disasters and their impact on real estate;

o the investment activity of other real estate companies;

o the purchasing power and ability of the general public to rent;

o the availability of appropriate tenants;

o demographic risks (migration, population decline);

o strong dependence on the development of a certain location in case of insufficient diversification
and related cluster formation;

o default of a counterparty; and

o fluctuations in maintenance and energy costs.

Each of the above factors, individually or collectively, may have a material adverse effect on the
Group’s business, net assets, financial condition, cash flow and results of operations and may impair the
ability of the Issuer to fulfil its obligations under the Bonds.

The Group is subject to the rental risk and risk of rental loss as well as risks relating to the extension
of lease agreements regarding buildings on third party land.

Real estate markets are usually subject to fluctuations, whereas real estate prices and rents in particular
reflect positive and negative economic developments and other developments of the markets in general
and of the respective real estate markets in particular. Many of these factors which could lead to nega-
tive developments are not within the Group’s sphere of influence. Factors such as changes in disposable
income, economic performance, interest rate levels or tax policies, economic growth, unemployment
rates or consumer confidence influence directly or indirectly the local supply and demand for real es-
tate. Changes in supply and demand can lead to fluctuations in market prices, rents and occupancy rates.
Such fluctuations may have material adverse effects on the value of properties and revenue generated
therefrom. Furthermore, the political and economic development in countries in which the Group is
active can significantly affect occupancy rates and rental loss. As of June 30, 2018, the Group-wide
vacancy rate of the consolidated portfolio property was 5.4%. The sale of fully rented properties could
further strain the vacancy rate.

If the Group is no longer able to extend expiring rental agreements at favourable terms and conditions
and to find creditworthy tenants willing to enter into long-term rental agreements, the market value of
the affected property will be impaired. Furthermore, tenants of the Group’s properties can have extraor-
dinary termination rights and it is possible that rental agreements entered into by the Group are invalid
in whole or in part due to the lack of essential mandatory components or ambiguous or inconsistent
wording in the contract, which could lead to early termination rights by the tenant and prevent the
Group from exercising its rights and claims from the rental agreements.

The creditworthiness of a tenant can decline in the short or medium term, especially during an econom-
ic slowdown, and the risk of a tenant becoming insolvent or being in any other way unable to meet its
obligations from the rental agreement may occur. If the credit assessment of a key tenant turns out to be
incorrect, the rental income from a property with unchanged operating costs can turn out to be signifi-
cantly below expectations. Especially during a severe economic slowdown or in politically unstable
countries, in which the Group is active, the Group may decide to accept rent reductions in order to
maintain a reasonable occupancy rate.

If one or more of the aforementioned risks materialize, it may have a material adverse effect on the

Issuer’s business, net assets, financial condition, cash flow and results of operation and may impair the
ability of the Issuer to fulfil its obligations under the Bonds.
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In the case of insufficient liquidity in the property market, the Group is exposed to the risk of not
being able to sell properties at all or only at unacceptable conditions.

Real estate investments are characterised by limited liquidity and, under certain conditions, may also be
subject to significant volatility in fair values. The Group’s property sales depend on the condition of
investment markets and on market liquidity. Investors might hesitate to or refrain from investing in real
estate. The reasons could be the general assumption of decreasing real estate prices, the unavailability
of appropriate financing, or the market assessment of a declining demand for living, office and retail
space or hotels, causing a decrease in rental revenue und liquidity.

Investments of the Group are largely (direct or indirect) investments in real estate. A depressed market,
applicable law and contractual regulations may have an impact on the Group to sell certain properties to
strategically adjust the geographical and sectorial alignment of the portfolio or to sell parts of the port-
folio at acceptable conditions in a timely manner.

Furthermore, certain circumstances may arise (e.g. due to unfavourable market conditions, default of
counterparties or liquidity shortages within the Group) that make it appear necessary or advisable to sell
the Group’s real estate portfolio or parts of it promptly. Such being the case, there would likely be a
significant shortfall between the fair value and the sale price of such property, in particular if the current
market conditions do not improve substantially. Any such inability for timely sales of real estate assets
at acceptable conditions may have a material adverse effect on the Group’s business, net assets, finan-
cial condition, cash flow and results of operations and may impair the ability of the Issuer to fulfil its
obligations under the Bonds.

In markets in which it operates, the Group is significantly competing with other owners, operators
and developers of properties and this may intensify in the future and therefore have a material effect
on its net assets, financial position and results of operations.

The business model of the Group is based on the ability to develop and administer its real estate portfo-
lio sustainably and at financially favourable conditions. In connection with the renting of property, the
Group is in competition with local and international investors in all the markets in which it operates.
The Group competes with other real estate companies, real estate developers and owners of property in
acquiring and contracting with suitable tenants at conditions favourable to the Group. It also competes
with other investors including European listed real estate companies in the development of properties,
which have more resources at their disposal.

Rents are under pressure in many of the markets where the Group is active. Competition between real
estate investors for renowned tenants is huge, might even intensify and impairs the ability of the Group
to acquire and contract with tenants. Moreover, the Group could be forced to accept rental prices lower
than those predicted in order to remain attractive to tenants.

Properties which are in competition with those of the Group can have a lower occupancy rate than those
of the Group. This can increase the willingness of their owners to offer floor space at rental prices lower
than what the Group is willing to offer. Nevertheless, the Group is forced to offer the lower price in
order to remain competitive. Therefore, it is uncertain whether the Group will be able to successfully
compete in the future. Should the Group no longer be able to develop real estate portfolios successfully
or rent space at favourable conditions, the ability of the Issuer to implement its strategy will be nega-
tively affected. This may have a material adverse effect on the Group’s business, net assets, financial
condition, cash flow and results of operations and may impair the ability of the Issuer to fulfil its obliga-
tions under the Bonds.

The valuation of properties is based on assumptions and considerations which are not only subject to
adjustments but are also subjective and uncertain. It is possible that appraisal reports do not correct-
ly reflect the actual value of a property to which the reports relate.

Due to their illiquid nature and particular characteristics of properties, their valuation is subjective and
therefore subject to uncertainties. The valuation of a property depends on the factors considered when
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determining the valuation and the chosen valuation method. Fluctuations in value can occur due to
modified macroeconomic conditions or real estate-specific factors. A real estate expert may take other
factors into consideration over and above the expected rental income of a specific property, its condi-
tion and previous occupancy rate, such as property taxes, operating costs, claims of third parties due to
environmental risks or risks relating to construction materials. Appraisal reports are based on assump-
tions, which can prove to be incorrect. An adverse change in connection with an assumption on which a
valuation was based, or in a factor considered when determining the valuation, can affect the estimated
value of a property. Furthermore, the consideration of different factors can lead to significant deviations
in property valuations. There is no certainty that the valuation of properties which are held by the Group
reflect the actual sales or market value (even if such a sale is supposed to take place shortly after the
respective valuation date), or that the estimated rate of return or annual income will actually be
achieved. Moreover, the Group usually has the market value of its properties determined only once a
year by external experts. Any change in the value of properties can negatively affect retained profit or
loss of the Group as well as the gearing ratio and subsequently the market price and creditworthiness of
the Issuer. Depending on the amount of the purchase price, the sale of properties can also result in a
loss.

The aforementioned factors can lead to the valuation of properties held by the Group, determined in
appraisal reports prepared by external experts, being higher than the amounts achievable by the sale of
individual properties or the entire portfolio. Appraisal reports are particularly based on numerous sub-
stantial assumptions which partly rely on information provided to the expert by the Group. The Group
cannot guarantee that the assumptions made on the basis of such information turn out to be correct. An
adverse change of essential assumptions or factors considered when determining the valuation could
significantly reduce the estimated value of the properties.

Particularly in the countries of the Central and Eastern Europe (“CEE”) region there are considerable
political risks that may potentially lead to severe negative effects on the valuation of properties. Cur-
rently, the political situation in Hungary, Russia and Ukraine, which has already affected the real estate
market, should be highlighted. Several investors are withdrawing from the market, big corporations are
merging their locations and the demand for office space is decreasing.

There is no certainty that the value of properties held by the Group remains constant as time goes by or
that the fundamental assumptions for the valuation do not change. Each of these cases may have a mate-
rial adverse effect on the Group’s business, net assets, financial condition, cash flow and results of op-
erations and may impair the ability of the Issuer to fulfil its obligations under the Bonds.

The Group is subject to location risk.

The properties of the Group are located in different regions. Its geographical focus is on Austria, Ger-
many and CEE (in particular the Czech Republic, Hungary, Poland, Romania and Serbia). The Group
mainly focuses on the capital cities of these key markets and additionally in Germany on the metropoli-
tan cities such as Frankfurt, Mainz and Munich.

The value of a property mostly depends on its location and intended use. To the extent the Group incor-
rectly estimates the attractiveness or possible use of a location, it may prove difficult to rent the entire
property or achieve the estimated rental prices. If the Group is forced to reduce the rent level of a prop-
erty in order to gain tenants or in the case of the property being mostly empty for a longer period of
time, the market value can substantially decrease and the income and profitability of the Group can be
negatively affected.

If the rental income of a property turns out to be lower than estimated (i.e. due to changes in the tenant
structure) or if its location is not accepted by the market, its profitability will be subject to long-term
effects. Estimations or assumptions in connection with location advantages and disadvantages can prove
to be incorrect (for example due to changes of economic conditions). Such misjudgements or miscalcu-
lations can lead to a material adverse effect on the business, net assets, financial condition, cash flow
and results of operation of the Group and the ability of the Issuer to meet its obligations under the
Bonds.
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The Group is subject to risks related to maintenance and renovation of properties.

The demand for rental properties not only depends on their location, but also on their condition and
technical characteristics. In order for a property to remain attractive to tenants so that long-term appro-
priate income can be achieved, it is necessary to maintain and occasionally improve its condition to
satisfy the demand of the market.

The real estate portfolio of the Group partly consists of older properties. The maintenance of the market
standard of rental properties can require substantial costs, which according to the respective jurisdiction
have to be paid by the landlord. In doing so, the landlord is burdened with high expenses which are not
reimbursed by the tenant, especially for necessary repairs or required improvements in order to comply
with changed legal provisions. Moreover, maintenance work and improvements may be required in
order to be able to compete with offers from other real estate investors. Unexpected additional expenses
can be incurred by the Group if the expenses for maintenance work and for making improvements to a
property exceed the estimates of the Group or in the case of latent defects arising during such work not
covered by insurance or contractual provisions, or if the Group is unable to increase the rent in accord-
ance with legal provisions. If similar competing properties are built or renovated in the neighbourhood
of a property held by the Group, the value and net income from this property can decrease.

A failure to undertake appropriate maintenance and refurbishment work could entitle tenants to with-
hold or reduce rental payments or even to terminate existing lease agreements and could adversely af-
fect the rental income earned from affected properties. This could have a material adverse effect on the
Group’s business, net assets, financial condition, cash flow and results of operations and may have a
negative effect on the ability of the Issuer to meet its obligations under the Bonds.

The Group is exposed to environmental risks and risk of catastrophes caused by nature as well as
humans.

Environmental and safety regulations set out effective and latent obligations in the markets in which the
Group is active to refurbish contaminated properties. These obligations can apply to properties currently
owned by the Group or which were owned by the Group in the past or which are or were managed or
developed by it, or in which operational waste of the Group was deposited. In particular, it may be that
buildings of the Group contain harmful materials that have been undiscovered, or that properties of the
Group are contaminated with pollutants or war material or are subject to other environmental risks or
liabilities such as soil contamination or pollution to an unforeseen extent. Obligations for remediation
due to environmental or safety regulations and the resulting consequences may have material adverse
effects on the Group’s business, net assets, financial condition, cash flow and results of operations.
These negative effects can result in civil and criminal liabilities and consequences in the case of the
violation of environmental regulations by the Group, its employees or those responsible. Some regula-
tions and provisions which are constantly subject to possible changes impose sanctions where emissions
are discharged into the air, or leak into the soil or water, including asbestos which can lead to liabilities
towards third parties for personal or other damages. The presence of such contamination or the failure
to remove such substances can impair the ability of the Group to sell or rent the affected property or to
use it as collateral. After all, the tenants can refuse to pay the agreed rent in whole or in part until such
contamination is removed or terminate the rental agreement prematurely and/or claim damages includ-
ing those for interruption of business. This may lead to a material adverse effect on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and the ability of the Issuer to
meet its obligations under the Bonds.

More strict environmental, health and safety laws and implementation measures may result in signifi-
cant expenses and liabilities and require a more thorough investigation of the properties held by the
Group compared to current practice. The compliance with these provisions may lead to substantial in-
vestment and other costs and therefore have a material adverse effect on the Group’s business, net as-
sets, financial condition, cash flow and results of operations and the ability of the Issuer to meet its ob-
ligations under the Bonds.
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Natural catastrophes and extreme weather conditions such as earthquakes, flooding, storms and hail can
cause severe damage to properties under construction or those already completed. Such damage can
also occur due to man-made catastrophes such as nuclear incidents. If such damage is not sufficiently
covered by insurance policies, the Group’s business, net assets, financial condition, cash flow and re-
sults of operations and the ability of the Issuer to meet its obligations under the Bonds could be materi-
ally adversely affected.

The delay of commencement or completion of construction projects could jeopardise usage rights
and building permits of the Group, trigger rights to repurchase and hamper or impede construction
work.

The Group may stop construction projects for a certain time, for example due to poor economic devel-
opment or to a shortage of liquidity. Local and regional authorities may refuse to extend limited or ex-
pired land use contracts of the Group or building permits regarding properties of the Group, may claim
repurchase rights or annul existing land use contracts or construction permits on the grounds that the
construction work was not completed at a fixed date or that other essential conditions or provisions of
land use contracts, building permits or purchase contracts were infringed. Each such termination or
refusal to extend expired use contracts or permits and each claim of repurchase rights may have materi-
al adverse effects on the Group’s business, net assets, financial condition, cash flow and results of oper-
ation and may impair the ability of the Issuer to fulfil its obligations under the Bonds.

Shopping centres and specialty retail shopping centres, which are also contained in the Group’s port-
folio, have and need a high visitor frequency, which results in particular risks.

A part of the Group’s portfolio consists of shopping centres and retail parks, which are associated with
particular risks. Construction defects may lead to property and personal damage, bomb threats can stop
business operations temporarily, declining visitor numbers may substantially impede the tenants busi-
ness or a low quality of the centre management may have material adverse effects. There is strong com-
petition in this business area, which has recently even been on the rise. Declining visitor numbers and
strong competition may lead to decreasing rents and to a total loss of important tenants. Losing such
key tenants leads to substantial reductions in revenue. Such areas are often adapted to the individual
needs of the tenant and therefore it can be difficult to find appropriate new tenants at reasonable condi-
tions or to find a new tenant at all. Finally, if important retail tenants become insolvent, it usually has
material adverse effects on the Group.

All of these factors may result in material adverse effects on the Group’s business, net assets, financial
condition, cash flow and results of operation and may impair the ability of the Issuer to fulfil its obliga-
tions under the Bonds.

Geographical risks relating to the Group’s business

Economic uncertainty in the countries of Central, Eastern and South Eastern Europe may have ma-
terial adverse effects on the Group.

The political, economic and legal systems of the countries of the CEE region and in South Eastern Eu-
rope (“SEE”) are at various stages of convergence with EU standards. Political or economic upheaval
and changes to the legal system or the application of the law may adversely affect the business of the
Group and compromise its investments.

The economic and financial crisis has significantly affected a number of countries in the CEE and SEE
region. At the present time, the Group is unable to predict when and whether the national economies of
these countries will be fully recovered from this crisis. Should one or more of the following factors that
characterised the national economies of some of the countries in the CEE or SEE region re-emerge, this
may have a negative impact on the investment climate in this region and have a material adverse effect
on the business, net assets, financial condition, cash flow and results of operations of the Group and on
the ability of the Issuer to meet its obligations under the Bonds:
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o currency export restrictions;

o a significant drop in economic output (GDP);

. high inflation;

o unstable local currencies;

o high national debt measured in terms of gross domestic product;

o a weak banking system that makes very little liquidity available to local businesses;

o a high proportion of exchange transactions and the use of illiquid notes and debt obligations to
perform commercial transactions;

. the widespread avoidance or evasion of taxes;

o high levels of growth in the black market and shadow economy;

o capital flight;

o corruption and extensive penetration of the economy by organised crime;
o a steep rise in unemployment and underemployment; and

o the impoverishment of significant sections of the population.

The development process through which the legal systems in the CEE and SEE region are going is
not yet completed and is associated with legal uncertainty and risks for the Group.

The countries of the CEE region have reformed their legal systems several times in the recent past.
Nevertheless, many of the legal systems in this region continue to find themselves in a state of transi-
tion and they therefore carry greater risks and uncertainties than more mature legal systems. The risks
relating to the legal systems of the CEE and SEE region include in particular: (i) inconsistencies be-
tween the constitution, laws, regulations, decisions, resolutions and decrees of the president, the gov-
ernment, ministries and local administrations and other acts done or performed in the exercise of public
authority; (ii) the lack of availability of public registers, in particular land registers, but also commercial
registers (and significant delays in the making of registry entries); (iii) frequent, partly unforeseeable
changes to legal and tax provisions, at times with retroactive effect; (iv) unlawful or arbitrary acts of
public authority, such as for example the withdrawal of licences, authorizations, permits, etc., unan-
nounced tax audits or prosecutions; (v) the lack of predictability with regard to the application of rules
of law and legislative norms by the courts in the same or similar cases; and (vi) the lack of efficiency of
the court system, in particular also difficulties encountered in connection with the enforcement of court
decisions and judgments. These and other defining factors of the legal systems in the CEE and SEE
region subject these markets to greater risks and uncertainties than other markets in which the Group is
active, and they may have a material adverse effect on the business, net assets, financial condition, cash
flow and results of operations of the Group and this may have a negative impact on the ability of the
Issuer to meet its obligations under the Bonds.

In the field of real estate law, it may prove difficult to establish with absolute certainty whether or not
unencumbered ownership of a property has been acquired due to the lack of reliability of public regis-
ters and the ambiguity of the applicable rules of law and legislative norms. Some legal systems may
recognise unregistered encumbrances as valid. Furthermore, some legal systems do not provide for
temporal limits on the application for registration of encumbrances eligible for registration. Therefore, it
may well be that third parties successfully argue the existence of encumbrances relating to property
owned by the Group of which the Group has no knowledge, or third parties are able to have such en-
cumbrances registered. The existence or substantiation of encumbrances in favour of third parties as
well as the delayed registration of security interests by financing partners may constitute a breach of
conditions imposed under financing agreements. This may have a material adverse effect on the busi-
ness, net assets, financial condition, cash flow and results of operations of the Group and thus on the
ability of the Issuer to meet its obligations under the Bonds.
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The Group is subject to the general tax environment and uncertainties of tax systems in the markets
in which it operates. The Group’s tax burden may increase as a consequence of future tax treatment
of dividend payments, current or future tax assessments, tax audits or court proceedings based on
changes in tax laws or changes in the application or interpretation thereof.

The Group is subject to the general tax environment in the markets in which it operates. The Group’s
tax burden depends on various aspects of tax laws as well as their application and interpretation.
Amendments to tax laws, for example an increase of statutory taxes or the introduction of further taxes
due to excessive public debt and budget restrictions may have a retroactive effect and their application
or interpretation by tax authorities or courts may change. Furthermore, court decisions are occasionally
limited to their specific facts by tax authorities by way of non-application decrees. This may also in-
crease the Group’s tax burden.

In numerous countries tax regulations exist both at the central level and at the level of local administra-
tions. In less developed national economies and legal systems, these regulations have been in force for a
short period of time, which in many cases is reflected in unclear or non-existent implementing provi-
sions. Furthermore, such tax regulations are frequently subject to changes and amendments, which may
result in significant complexity and related costs for the Group. In many cases, there are differences of
opinion regarding the interpretation of tax regulations between, but also within, public authorities, in-
cluding the tax authorities, which may lead to legal uncertainties and conflicts. Decreasing tax pay-
ments as well as other regulatory concerns are being investigated and assessed by numerous authorities,
which are often authorised to impose significant fines and interest on tax underpayments.

As a result of the OECD-action plan against abusive international tax planning structures, the EU mem-
ber states are in the process of adopting measures to avoid so-called “base erosion and profit shifts”
(BEPS) in national tax legislations. One element thereof is the adoption of rules which limit the deduct-
ibility of interests, i.e. the so-called “interest barrier rules”. Such rules might limit the deduction of in-
terests on these Bonds in the subscriber’s jurisdiction as well. The Issuer of the Bonds has significant
real estate operations in Germany being subject to various tax rules applicable to the real estate indus-
try. In particular, the Issuer constantly has to deal with (i) roll over schemes in order to transfer undis-
closed hidden reserves to other investments (So-called “sec. 6b Income Tax Act roll over relief”), (ii)
Real Estate Transfer Tax planning opportunities in order to mitigate the relevant tax burden on real
estate transactions, e.g. as a result of changes also in the indirect ownership structure of real estate com-
panies, as well as (iii) the deduction of input VAT on construction costs as an ongoing issue in the de-
velopment phase of projects. Therefore, due to circumstances that are out of the Issuer’s control, chang-
es in tax laws as well as alterations of its interpretation by the tax administration and tax courts, the
aforementioned tax issues might be treated differently and, therefore, could have an adverse impact on
the tax position of the Issuer.

Any of these circumstances could have an impact on the tax position of the Issuer which may have a
material adverse effect on the business, net assets, financial condition, cash flow and results of opera-
tions of the Group and thus on the ability of the Issuer to meet its obligations under the Bonds.

Due to the sale of the Hessen portfolio in 2013, the Group is subject to a subsequent real estate trans-
fer tax risk in Germany. The Group may be adversely affected by changes in the German real estate
transfer tax regime.

The transfer of ownership of property and certain other disposals of properties located in Germany are
subject to real estate transfer tax (Grunderwerbsteuer, “RETT”). The purchaser of real estate usually
must pay, as agreed in the purchase agreement, the real estate transfer tax. However, the sale of fixtures,
even if connected with the building or land, is not subject to real estate transfer tax. Generally, real es-
tate transfer tax rates range between 3.50% and 6.50% depending on the federal state in which the re-
spective real estate is located. Real estate transfer tax is in general calculated on the basis of the consid-
eration paid for such transfer or disposal. In cases of transfers or disposals without consideration or
where a consideration cannot be determined, e.g. in the case of a share deal in respect of a real estate
holding company or in the case of a donation or if a property is transferred in the course of a corporate
restructuring (e.g. by means of a merger or demerger), the value of the property forms the basis for the
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calculation of the real estate transfer tax. In these cases, the value of the property is calculated based on
certain methods resulting from sec. 151 and sec. 157 of the German Valuation Act (Bewertungsgesetz).

The Group owns real estate in Germany via joint stock companies and partnerships. The sale or disposal
of joint stock companies and partnerships with property in Germany (“share deal”) may in principle
trigger a requirement to pay real estate transfer tax in Germany. In particular, one of the largest sales
(the sale of the Hessen portfolio) was transacted in the form of share deals. Since the German Real Es-
tate Transfer Tax Act (deutsches Grunderwerbsteuergesetz) has been amended, any purchase of shares
in a corporation holding real estate, resulting in a, direct or indirect, shareholding of 95% or more may
trigger real estate transfer tax.

The tax burden of the Group as a buyer and seller of real estate is significantly influenced by the appli-
cable RETT regime. In Germany, RETT rates are determined by the federal states, while the overall
legal framework falls into the competence of the German Federal Parliament (Bundestag), whereby the
consent of the federal states for changing the legal framework would be required (zustimmungs-
bedurftiges Gesetz). For example, RETT is triggered if 95% of the shares or interests in a real estate
holding company are acquired by a single person or a group. Accordingly, the 95% threshold is an im-
portant factor determining the current real estate acquisition and holding structures of the Group. In the
future, such threshold may be reduced, and other important elements of the current RETT regime may
be amended to the detriment of the Group by the German Bundestag. Furthermore, RETT rates, which
vary throughout Germany between 3.5% and 6.5% may be increased by federal states. As it is custom-
ary that RETT is borne by the purchaser of real estate, any increase would increase the cost incurred by
the Group in connection with the acquisition of real estate properties. As a cost factor for future buyers
of real estate to be sold by the Group, any RETT increase may also have an adverse effect on the value
of the Group’s real estate property.

The aforementioned transaction and any future transaction in Germany by way of a share deal therefore
exposes the Group to particular risks in connection with the payment of real estate transfer tax and a
significant downward pressure on properties held for sale, the realisation of which may have a material
adverse effect on the business, net assets, financial condition, cash flow and results of operations of the
Group and thus on the ability of the Issuer to meet its obligations under the Bonds.

Risks relating to the business of the Group

The group structure is complex, comprises different jurisdictions, a variety of properties and related
financings, which gives rise to a considerable risk of management and controlling errors.

The Group comprises numerous companies and owns a significant number of properties in various ju-
risdictions. Furthermore, the Group makes use of a wide range of financing instruments, some of which
are complex, both at the level of the Issuer and at the level of project companies of the Group. Should
the Group find itself in a position where it is no longer able to efficiently monitor its management and
internal administration as well as external real estate management (including efficient cost controlling
and accounting) in order to uncover management and administration errors in a timely manner and in
their entirety, this may have a material adverse effect on the business, net assets, financial condition,
cash flow and results of operations of the Group and thus on the ability of the Issuer to meet its obliga-
tions under the Bonds.

The Group is exposed to significant risks relating to investments in property development projects.

The Group typically incurs costs during the early stages of real estate development projects, whereas
income is only generated during the later stages of the project. Development projects are often associat-
ed with cost overruns and suffer from delays in completion frequently caused by factors that are beyond
the control of the Group. In the event the Group is unable to address such risks relating to real estate
development adequately by carefully selecting, planning and executing the projects, and if it fails to
provide for contractual penalties and other rights in the event of delays or cost overruns, this may have a
negative impact on the economic success of development projects. If the Group enters into lease agree-
ments for properties during the development phase, and if completion is delayed, the Group may be
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exposed to contractual penalties or claims for damages. Where on the other hand the Group fails to find
suitable tenants or to enter into lease agreements during the construction phase for other reasons or only
leases parts of the property, this may result in the property standing empty following its completion.
Should one or more of these risks materialize, this may have a material adverse effect on the business,
net assets, financial condition, cash flow and results of operations of the Group and thus on the ability
of the Issuer to meet its obligations under the Bonds.

The Group is exposed to all kind of risks linked to residential real estates.

The Group operates residential real estate which encompasses all activities relating thereto such as lease
management and tenant assistance and therefore is exposed to risks generally associated with residential
real estate. The Group relies on rental income and therefore the performance in this sector depends
largely on the in-place rents currently generated and its ability to generate these in-place rents in the
future, the expenses it incurs in generating such rents and the value of the properties held by the Group.
The Group’s performance in the residential real estate sector also depends on the disposal of such prop-
erties and the ability to sell residential properties earmarked for sale for disposal prices exceeding their
respective fair value. The profit from such disposals is influenced primarily by the prices the Group is
able to realize, which are affected by various macroeconomic supply and demand factors. Should the
supply of residential units available for sale increase, such increase could put significant downward
pressure on the disposal prices and the Group may not be able to achieve the expected proceeds from
disposals. Pressure on prices may also result from a decline in demand or even a combination of these
two factors. Foreign competitors may also increasingly enter the residential real estate sector in which
the Group is active which may step up competition and therefore result in lower margins and in-place
rents and higher acquisition costs in this segment.

If one or more of the aforementioned risks materialize, it may have a material adverse effect on the
Issuer’s business, net assets, financial condition, cash flow and results of operation and may impair the
ability of the Issuer to fulfil its obligations under the Bonds

Development projects may be associated with cost overruns that are frequently caused by factors
beyond the control of the Group. Saturation of the construction industry as well as the economic
situation of business partners present risks to the Group as regards the (on time) availability of con-
struction services and the level of building costs.

The Group engages in significant property development activities to further expand its activity. Real
estate development activities by their very nature are associated with considerable risks. The Group’s
development projects may take longer than expected as a consequence of delays caused by various fac-
tors, among others, cost overruns including general increases of the cost of construction material or
labor and other budget overruns or general problems relating to construction. Saturation of the construc-
tion industry, especially in Germany — the core market for CA Immo’s development projects — presents
risk to the Group as regards the (on time) availability of construction services and the level of building
costs. This in turn would create risks to budget compliance and overall project success. 2017 was char-
acterized by a massive rise in construction costs driven by high demand. Rates for constructing a con-
ventional residential building in Germany, for example, rose by 3.4% between November 2016 and
November 2017. According to the German federal statistical office (Destatis), this was the steepest rise
in construction prices for ten years (November 2007: +5.8%). Between August 2017 and November
2017, construction prices expanded by 0.7%. With the construction volume in Germany likely to remain
high, further rises in building costs cannot be ruled out; this in turn would create risks to budget compli-
ance and overall project success.

The Group is dependent on partners regarding important development projects and a range of port-
folio properties and is thus exposed to counterparty risks.

The Group is involved in development projects with partners. It cannot be ruled out that the Group has
not or will not have exclusive control of the identification, acquisition or the development, financing,
leasing, management or other aspects of current or future development projects, nor is it able to exert
any influence over the way in which joint venture partners conduct themselves, nor is there any certain-
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ty that joint real estate properties can be optimally realised. Important decisions among joint venture
partners usually require unanimous votes. Furthermore, the interests or objectives of its partners may
conflict with or pose an obstacle to those of the Group. In the case of these investments, the Group is
often dependent on the resources of its partners, in particular their staff resources. Differences of opin-
ion between the partners may lead to significant disruptions regarding these projects and to court pro-
ceedings, even if the Group is able to retain control over the project.

Where the Group would not be the sole owner of a property, it would be party to a co-investment
agreement, which would impose various obligations and restrictions on the investors and would grant
the partners of the Group (or the respective managers) rights to preferred dividends or other rights in
connection with the investment property, such as pre-emption rights for shares in the Group subject to
certain conditions. All this may impact the value of the Group’s investment in such properties. The
proportion of the costs, taxes or liabilities to be borne by the Group may exceed its share of participa-
tion. Furthermore, the Group is exposed to the credit risk of its counterparties in such a partnership or
under such a co-investment agreement and their ability to meet and comply with the conditions of these
agreements. Depending on the respective agreement, the Group may also be joint and severally liable
with its co-investors for costs, taxes and other third party claims and it may have to bear the credit risk
of its co-investors in the event of their default. In the event of a default of co-investors, the Group may
also be obliged to bear their proportion of the costs, taxes or other liabilities, without being able to seek
recourse against them (for instance, due to their insolvency or a limitation period). The Group may be
exposed to significant delays in the event of a liquidation of an investment, may incur significant losses
during the period in which it asserts its rights, including impairment losses on investments, costs and
fees, or it may find that it is not in a position to realise profits. Even if the Group has a steering role
under the respective contractual arrangements concluded with its partners, there is still the risk that this
role is not exercised efficiently and in a timely manner. Where it has compensation claims against a co-
investor, there is the risk that such claims may be irrecoverable, in particular in the event of the insol-
vency of the co-investor. All of these factors may have a material adverse effect on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and thus, on the ability of the
Issuer to meet its obligations under the Bonds.

The Group acquires and disposes real estate portfolios and companies to optimise its portfolio quality
and is therefore exposed to risks relating to property acquisitions and sales.

In the past the Group has acquired entire companies, stakes in joint ventures, property portfolios or
completed buildings, plots of land and other properties in various stages of development. As part of its
strategy of, among others, finalising the sale of non-strategic properties and generating value-enhancing
growth for the Group within its defined core markets, the Group will continue to undertake acquisitions
and disposals. Value-enhancing acquisitions may only be implemented if attractive real estate portfolios
or companies are available for purchase at reasonable prices. Such portfolios or companies may be una-
vailable or available only on unfavourable terms. In addition, competitors with asset acquisition objec-
tives similar to those of the Group may have greater financial resources and lower costs of capital than
the Group. Furthermore, it cannot be guaranteed that the Group will be able to generate sufficient funds
to finance envisaged acquisitions in the future. Moreover, real estate markets are characterised by lim-
ited liquidity and the ability of the Group to sell non-strategic properties depends on the state of invest-
ment markets and on market liquidity. Moreover, contractual agreements and assurances in the course
of sales of properties (beyond market standard warranties, indemnifications or other liabilities) involve
the risk of a reduction of the agreed or received purchase price, e.g. if certain lease payments are guar-
anteed. All these circumstances could jeopardise the Group’s efforts to improve portfolio quality.

Generally, each acquisition is subject to uncertainties and involves risks, including the risk that an ac-
quisition is not completed after the Group has made significant investments in assessing the project
from a legal perspective and in accordance with economic, technical and environmental criteria. Com-
pleted acquisitions of property and participations in companies or funds entail additional risks. Within
the context of the due diligence normally undertaken by the Group during the course of an acquisition,
the Group or its advisors and experts may incorrectly assess or have incorrectly assessed the risks relat-
ing to the acquisition of property or those relating to the acquisition of the participation. Warranty and

53



liability claims for defects of a material nature relating to the property or participation may be limited
by contractual provisions to an inadequate amount, and such claims may not be enforceable against the
seller. Each sales transaction is also subject to uncertainties and involves risks, including the risk that a
sale is not completed after the Group has made significant investments in conducting due diligence
which is normally undertaken in the run-up to the sale. If property or participations are sold, the Group
may be exposed to claims of the purchaser, in particular warranty claims, claims for compensation, or
other claims relating to representations and warranties (rental guarantees), which may subsequently
cause the agreed purchase price to be greatly reduced. Furthermore, where purchase contracts are suc-
cessfully contested by the purchaser, this may result in the unwinding of profitable real estate transac-
tions. Should one or more of these risks materialize, this may have a material adverse effect on the
business, net assets, financial condition, cash flow and results of operations of the Group and thus on
the ability of the Issuer to meet its obligations under the Bonds.

It may become more difficult for the Group to acquire properties and land at favorable terms.

The Issuer’s core expertise lies in the development and management of office properties. Accordingly,
the Group needs to be able to find and purchase land suitable for development of office units and prop-
erties. This strategy, however, may only be implemented if the Group can purchase attractive properties
and land at reasonable prices. If demand for real estate increases further and market prices for office
real estate properties and land become unfavorably high, the Group may not be able to acquire further
properties or land at reasonable terms which could negatively impact its strategy.

Several of the Group’s competitors may have objectives for acquiring properties similar to the Group’s
focus and may possess greater financial resources and lower costs of capital than the Group is able to
obtain. Competition and the gap between the demand and supply would make it more costly to compete
for properties and more difficult to successfully implement the Issuer’s growth strategy.

Any prospective inability to acquire suitable properties on attractive terms in the future could impair the
Issuer’s perspectives.

Each of the above factors, individually or collectively, may have a material adverse effect on the
Group’s business, net assets, financial condition, cash flow and results of operations and thus on the
ability of the Issuer to meet its obligations under the Bonds.

The ownership claims and other rights of the Group relating to properties may be contested. Permits
may have been obtained illegally.

In some cases, it may prove difficult or even be impossible to establish with absolute certainty whether
or not unencumbered ownership of property has been acquired due to the complexity of real estate law
in some jurisdictions and continuous amendments. In accordance with the rules applicable in some ju-
risdictions in which the Group is active, real estate transactions may be contested for various reasons,
for instance because the seller or other parties allegedly authorised to dispose of the property were in
fact not authorised to do so, inter alia due to the lack of internal authorization as required under compa-
ny law. Even if ownership of a property has been recorded in a public register, ownership may be con-
tested in some jurisdictions, and there is in such a case no certainty that the Group can put up a success
defence in the event its claims to ownership are challenged. Each time the ownership of a previous
owner of a property is successfully challenged by a public authority or third party, the Group may find
itself exposed to claims for restitution, the outcome of which is unpredictable. Furthermore, the Group
is exposed to the risk of expropriation. Should one or more of these risks materialize, this may have a
material adverse effect on the business, net assets, financial condition, cash flow and results of opera-
tions of the Group.

Furthermore, it is possible that building permits, authorizations, dedications or similar requirements
were obtained unlawfully, for instance in exchange for the unlawful granting of benefits. Such matters
can be challenged afterwards. A similar situation is possible in connection with privatisations, tender
procedures and auctions relating to the acquisition of land use and development rights. Where building
permits, authorizations, dedications or similar requirements are successfully challenged, this may have a
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material adverse effect on the Group’s business, net assets, financial condition, cash flow and results of
operations and thus on the ability of the Issuer to meet its obligations under the Bonds.

The ability of the Group to adjust rents to reflect fluctuations in the market may be heavily restricted.

Rents and the market value of properties are influenced by general economic conditions, such as for
example gross domestic product (“GDP”), developments in the labour markets, inflation, interest rate
levels and the availability of financing. Both, rental income and property values are also influenced by
other factors specifically relating to the property market, in particular (i) if lease agreements cannot be
concluded at the originally estimated rental prices, (ii) if it is agreed that the amount of rent payable by
key tenants is dependent on turnover (and thus rental payments fall in line with the tenant’s turnover),
and (iii) if the vast majority of lease agreements with the Group provide for indexation on the basis of
consumer price indices. The income from such lease agreements is therefore dependent on the general
economic development, market conditions and future levels of inflation. Furthermore, the ability of the
Group to increase rents during the agreed term of the lease may be subject to prohibitions or restrictions
in some jurisdictions. Increasing competition, pressure on rental prices and a deterioration of the eco-
nomic situation of tenants may result in the Group being unable to pass on cost increases to its tenants
in full. Ultimately, it may prove necessary for the Group to defer or reduce rents due to the economic
pressure on its tenants. Each of these factors may negatively impact the ability of the Group to increase
rents in line with market requirements, which may have a material adverse effect on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and thus on the ability of the
Issuer to meet its obligations under the Bonds.

The Group is subject to the risk of value retention.

Many lease agreements concluded by the Group include escalation clauses, mostly with reference to a
country-specific consumer price index. The amount of income generated from such lease agreements is
therefore not only dependent on general economic development but to a much greater extent on the
development of the rate of inflation. Where such lease agreements come to an end after a long period of
time, the fact that the rental payment is index-linked may give rise to a considerable deviation from
achievable rents in the case of new tenants if normal market rents have not kept pace with the rate of
inflation. If a lease agreement does not contain an escalation clause (index clause), the rent may remain
at the same level for a long period of time, whereas the costs incurred by the Group for maintaining the
property increase in line with inflation. These factors may have a material adverse effect on the Group’s
business, net assets, financial condition, cash flow and results of operations and thus on the ability of
the Issuer to meet its obligations under the Bonds.

The Group is exposed to risks relating to the hotel business.

The Group’s portfolio includes hotels, for some of which turnover-linked rents were agreed. In this
respect, the Group bears an indirect economic operator risk. The business, net assets, financial condi-
tion, cash flow and results of operations of the Group are therefore also dependent on the services and
efficiency of the hotel management, the satisfaction of hotel guests and the development of the hotel
market.

The Group is exposed to risks relating to the property office markets.

The Group’s focus on office properties exposes it to the office market cycles on its core markets, which
are affected by economic indicators such as economic growth, industrial activity, unemployment, con-
sumer confidence and other factors relevant to the overall economic development. As a consequence,
these factors may have a material adverse effect on the business, net assets, financial condition, cash
flow and results of operations of the Group and thus on the ability of the Issuer to meet its obligations
under the Bonds.
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The Issuer’s assessment of a property’s appeal to suitable tenants might be wrong and the planned
rental income may not realize.

The Issuer estimates the rental revenues that it plans to realize from the real estate that it acquires to a
large extent based on location, actual or intended use, technical condition, floor layout, and on expected
macroeconomic and microeconomic developments. If the management of the Issuer misjudges the at-
tractiveness or future attractiveness of a property or its location, characteristics, general and local trend
in rental space requirement, or the demand for such premises, it may be difficult to find suitable tenants
that are willing to rent at the rent levels anticipated by the Issuer. If the Issuer is required to reduce the
rent of a property to attract suitable tenants, or if the property remains wholly or partially vacant for an
extended period of time or requires significant incentives (e.g. lease free periods) due to the inability to
find a tenant, the market value of the property could significantly decline and the Issuer’s revenues and
assets could be adversely affected. If estimated or expected rental to materialise as planned, due, for
example, to changes in the tenant structure or lack of demand in the market for property in a particular
location or of a particular use, this may have a material adverse effect on the Group’s business, net as-
sets, financial condition, cash flow and results of operations and thus, on the ability of the Issuer to meet
its obligations under the Bonds.

The Issuer is exposed to leasing risks and may not be able to find and retain solvent tenants or renew
leases on favorable terms.

The Issuer’s business depends on its ability to generate sufficient and reliable revenues from leases,
which can be influenced by several factors, including the solvency of current and future tenants as well
as the ability to find or retain suitable tenants that are willing to enter into long-term lease agreements
on terms favorable to the Issuer. The Issuer’s ability to lease property on favorable terms is also subject
to the market environment, i.e., supply and demand in the respective real estate market, the quality,
layout and characteristics of the properties, the development of the infrastructure and local conditions as
well as energy efficiency of the property. If the Issuer is unable to continue current or renew expiring
leases on favorable terms, respectively, and to find and retain suitable solvent tenants willing to enter
into long-term lease agreements at expected rent levels and without significant periods with vacant
properties, the Issuer’s business could be materially adversely affected. Further, the creditworthiness of
a tenant can decline and entail a risk that the tenant will become insolvent or otherwise unable to meet
its obligations under the lease. These factors may have a material adverse effect on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and thus, on the ability of the
Issuer to meet its obligations under the Bonds.

Indexing clauses in most of the Issuer’s lease agreements may adversely affect rental income.

Most of the Issuer’s leases include a clause providing for partial or full indexation of the applicable rent
in line with a reference, typically a consumer price index. Lease adjustments under the Issuer’s lease
agreements will generally only be triggered if certain thresholds are crossed. In accordance with the
applicable law, these clauses provide not only for upward adjustments but also for downward adjust-
ments tied to changes in the relevant index. Consequently, an increase in rental proceeds from such
leases during their term is tied to future rates of inflation and the crossing of the relevant indexing
thresholds, and rental proceeds may decrease if consumer prices decline. If the relevant index rises
slowly over a longer period of time so that the relevant threshold for a lease adjustment is only exceed-
ed after such a longer period in time, the respective rent will remain constant for such term of the lease,
while the Issuer’s costs of maintaining the property may increase due to a variety of possible factors.
The same may apply if a lease contains no indexation or equivalent adjustment clause, so that the appli-
cable rent will remain constant for the term of the lease, while Issuer’s costs of maintaining the property
may increase.

Any of the factors described above may lead to a decrease in actual yields of the Group’s business and

may have a material adverse effect on the Group’s business, net assets, financial condition, cash flow
and results of operations and thus on the ability of the Issuer to meet its obligations under the Bonds.
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Limitation of the Issuer’s property portfolio to certain regions may result in a dependence on region-
al market developments and in expansion risks.

The Issuer has a property portfolio which is concentrated in Central, and Eastern and South Eastern
Europe. Whereas its business activities in Germany are largely focused on the cities of Mainz, Munich,
Frankfurt and Berlin, its strategic focus in other countries (Austria, the Czech Republic, Hungary, Po-
land, Romania and Serbia) is primarily on the respective capital cities. Because of its concentration on
certain regions, there is a dependence on the development of the real estate markets in these focus areas.
Because of its regional specialization, the Issuer could incur expansion risks if it invests in other regions
of the respective country. One of these risks, for example, could be that because of their geographical
location, the newly acquired properties cannot be serviced from the Issuer’s current locations, and
therefore additional management units could be necessary.

The Issuer’s geographical exposure on individual regions, and the associated risks, may therefore have
a material adverse effect on the Group’s business, net assets, financial condition, cash flow and results
of operations and thus on the ability of the Issuer to meet its obligations under the Bonds.

The Issuer may incur higher-than-expected maintenance costs for properties.

Rental premises must be maintained in an appropriate condition in order to keep facilities serviceable,
to meet the conditions set out in the relevant lease agreements and to generate a continuous long-term
revenue stream. The Issuer is often unable to recover maintenance expenses from its tenants, as such
expenses are typically to be borne primarily by the property owner. If the actual costs of maintenance
exceed the Issuer’s estimates or if the Issuer is not permitted to raise its rents due to legal or contractual
constraints, profit generated from an affected property could decline, which may have a negative impact
on the Issuers results of operations.

Higher maintenance costs for the Issuer may also result from renegotiations of current or expiring lease
agreements especially if current or future supply/demand turbulences put tenants in a relatively stronger
position for negotiations. Current or prospective tenants may request that the Issuer as landlord will
have to bear a larger portion of maintenance costs than in the past. As a consequence, the Issuer’s
maintenance costs could increase.

The materialization of any of these risks may have a material adverse effect on the Group’s business,
net assets, financial condition, cash flow and results of operations and thus on the ability of the Issuer to
meet its obligations under the Bonds.

The Group is exposed to risks relating to the delegation of tasks to third parties.

The Group outsources some tasks relating to property management and other administrative tasks to
external third parties. It is possible that knowledge of the properties being managed and the administra-
tive processes involved is lost during the course of delegating administrative tasks, and the Group may
be unable to identify and contract with suitable and reliable service providers within the required
timeframe. This may have a material adverse effect on the business, net assets, financial condition, cash
flow and results of operations of the Group and thus on the ability of the Issuer to meet its obligations
under the Bonds.

The Group is dependent on the undisrupted operation and security of its computer and data pro-
cessing systems.

The Group depends on the efficient and uninterrupted operation of its computer and data processing
systems. Computer and data processing systems are generally vulnerable, susceptible and prone to dis-
ruptions, damage, power failures, computer viruses, fires and similar events and may be exposed to
unlawful or other harmful acts such as unauthorised access, data misuse and theft (hacking). For this
reason, it cannot be ruled out that these systems may be subject to operational disruptions or interrup-
tions or that they are compromised by third parties. Due to the fact that the Group’s structure is decen-
tralised and because a significant portion of the Group’s business activities are abroad, the Group relies
on the smooth operation of Group-wide corporate reporting. Disruptions or interruptions in the opera-
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tions of the computer and data processing systems used by the Group may impede effective manage-
ment of the Group. Where the confidentiality of sensitive data, for instance that of business secrets, the
valuations of individual properties, or other internal information regarding projects or properties, is
breached by data misuse or theft, this may significantly impair and cause great damage to the operation-
al and strategic business of the Group and its business model in general. This may have material ad-
verse effects on the business, net assets, financial condition, cash flow and results of operations of the
Group and/or the Issuer and thus on the ability of the Issuer to meet its obligations under the Bonds.

The success of the Group is dependent on the quality of its executives, other key personnel, and high-
ly-qualified employees.

The success of the project development, asset management and investment activities of the Group is,
among other factors, fundamentally based on the ability of the Issuer’s management board (the “Man-
agement Board”) and other executives and key employees to identify and exploit suitable business
opportunities for the Group. If one or more members of the Management Board or key employees leave
the Issuer, it is possible that the Group will not succeed in recruiting management staff or key employ-
ees with the same level of qualifications within a reasonable timeframe and on terms in line with the
market. Such departures would mean the loss of valuable knowledge and experience and may have a
considerable impact on the operational management and activities of the Issuer until suitable replace-
ments are found. The departure of such personnel may impair the ability of the Group to complete de-
velopment projects on time or to manage existing properties competently. The Group may find it is
unable to fill management positions as they become vacant with suitably qualified candidates and to
retain the managers and employees it needs to conduct its business efficiently. Furthermore, the neces-
sary use of resources to attract and retain qualified employees may adversely affect the Group’s operat-
ing margin. These factors may therefore have a material adverse effect on the Group’s business, net
assets, financial condition, cash flow and results of operations and thus on the ability of the Issuer to
meet its obligations under the Bonds.

The insurance coverage of the Group may prove to be insufficient.

Where insurance coverage is incorrectly evaluated, this may result in risks such as liability or natural
catastrophes only being covered to a limited extent or not being covered by insurance policies at all.
Therefore, the Group is exposed to the risk of having insufficient or no insurance coverage for risks
such as inflation, changes in the legal provisions for building and regional planning, legal deficiencies
such as lack of ownership, construction defects, floods, fire or similar natural catastrophes as well as
terrorism and other damage events with regard to the real estate. If a loss is incurred which exceeds the
sum insured or in respect of which no cover is provided, the Group may lose the capital invested in the
real estate and expected revenues or appreciation may not occur. Moreover, additional costs may arise
for the Group from repairing damage caused by uninsured risks. The Group would continue to be liable
for debt and other financial obligations regarding the affected real estate. Substantial losses exceeding
the insurance coverage may be incurred which may have a material adverse effect on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and may impair the ability of
the Issuer to fulfil its obligations under the Bonds.

The Issuer is a holding company and its ability to satisfy any debt obligations depends on its receipt
of funds from its subsidiaries.

The Issuer is the parent company of the Group. Although the Issuer is not a pure holding company, its
main activity is the strategic and operational management of its domestic and foreign subsidiaries.
Therefore, the Issuer’s ability to satisfy any debt obligations depends on receipt of sufficient funds from
its subsidiaries. The extent of such cash flows to the Issuer will depend on the business, financial condi-
tion and results of operations of its subsidiaries. In addition, payments and transfers of funds may be
restricted by the terms of any indebtedness that may be incurred by subsidiaries and by applicable law.
Furthermore, the Bondholders’ ability to receive payments of interest and/or principal under the Bonds
in case of the Issuer’s insolvency will depend on the value of the Issuer’s subsidiaries which will have
to be disposed of in such default scenario. As senior unsecured creditors of the Issuer, the Bondholders’
claims not only will be discharged following secured creditors of the Issuer, but are also structurally
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subordinated to creditors of the Issuer’s subsidiaries, which enjoy privileged access to assets of such
subsidiaries, because in case of the insolvency of a subsidiary, the Issuer may distribute only eventual
liquidation proceeds (following satisfaction of all secured and unsecured creditors of the subsidiary) to
its Bondholders.

Some countries may impose regulations restricting the payment of dividends to foreign shareholders
through exchange control regulations. To the Issuer’s knowledge, there are currently no countries in
which it has operative subsidiaries that directly restrict the payment of dividends. However, there can be
no assurance that such restrictions will not arise in the future. The above factors could cause any or all
subsidiaries to be unable to pay dividends or make other distributions directly or indirectly to the Issuer
which may have a material adverse effect on the Group’s business, net assets, financial condition cash
flow and results of operations and may impair the ability of the Issuer to fulfil its obligations under the
Bonds.

Financial risks of the Group

If the Issuer loses its investment grade rating, it may no longer be able to pursue its financing strate-
gy, including satisfaction of its future financing needs through the issuance of unsecured corporate
bonds.

The Issuer satisfies a significant portion of its financing needs through the issuance of unsecured corpo-
rate bonds. To facilitate the issuance of unsecured bonds, the Issuer obtained an investment grade rating
of “Baa2” from Moody’s Investors Services Ltd. (“Moody’s”). Issuers with a “Baa2” rating are rated as
medium grade with moderate credit risk but some speculative elements. Moody’s appends numerical
modifiers 1, 2, and 3 to each generic assessment classification, whereas the modifier 2 indicates a mid-
range ranking of that generic rating category. On March 15, 2018, Moody’s affirmed the Issuer’s Baa2
rating and changed the outlook to stable. Both, the rating and the outlook were confirmed in June 2018.

In case of a downgrade and subsequent loss of the investment grade rating, future debt issuances may
become significantly more expensive or may not be possible in the targeted amounts. Moody’s could
downgrade the Issuer if the value of the Group’s assets, its interest coverage ratio were to fall below or
its leverage were to rise above certain values, if the Group was unable to keep or render sufficient val-
ues of its assets unencumbered or if the real estate markets in which the Group operates generally dete-
riorate. If any of the risks described above were to materialize, it would be more difficult for the Issuer
to pursue its current financing strategy, which could have material adverse effects on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and may impair the ability of
the Issuer to fulfil its obligations under the Bonds.

The Group is exposed to the risk of loss and counterparty risk when investing liquid assets as well as
during hedging transactions.

The Group has fluctuating levels of liquid assets that are invested in accordance with the respective
operational and strategic requirements and objectives. On a case by case basis, such investments can
also be made in listed securities or funds that are subject to an increased risk of loss. Furthermore, the
Group enters into hedging transactions on an ongoing basis, in particular to hedge against changes in
interest rates and the related fluctuations in its financing costs. Such hedging transactions may prove to
be inefficient or unsuitable for attaining the objectives sought, and may result in losses recognised in
profit and loss. Further, the assessment of the value of derivatives may have a negative impact on the
result and/or on the equity of the Issuer. Furthermore, the Group is exposed to the risk that its contract
partners are unable to meet their obligations as agreed under hedging or investment transactions, for
instance to effect payment of amounts under swap transactions, make repayments, pay interest or effect
other payments in the agreed amount or on the agreed due date (counterparty risk). This may have ma-
terial adverse effects on the business, net assets, financial condition, cash flow and results of operations
of the Group and thus on the ability of the Issuer to meet its obligations under the Bonds.

59



The Group may be insufficiently protected against changes in interest rates.

Interest rate fluctuations caused by market factors have an effect on both the rate of financing and the
market value of the interest rate hedging transactions concluded. Depending on its investment strategy,
the Group opts for a mixture of long-term fixed interest rates and variable interest rate loans regarding
the financing it takes out. The latter are not entirely hedged by derivative financial instruments. The
extent to which the needs of the Group are serviced by derivative instruments depends on the assump-
tions and market expectations of the management and the responsible employees of the Group in rela-
tion to the future interest rate level, in particular the 3-month EURIBOR. Should these assumptions
prove incorrect, this may result in a significant increase in expenditure on interest and have a material
adverse effect on the business, net assets, financial condition, cash flow and results of operations of the
Group and thus on the ability of the Issuer to meet its obligations under the Bonds.

Being active in the real estate industry, the Group has a substantial need of financing and refinanc-
ing and is exposed to the risk of not being able to obtain debt financing to the extent necessary or at
the time required. In the case of refinancing, the conditions may deteriorate substantially, for exam-
ple in the form of higher interest rates or additional collateralisation requirements.

Financing (or refinancing) on the financial and capital markets represents one of the most important
measures available to real estate companies. The Group needs outside capital in particular to refinance
existing loans and bonds and to finance the current and future development of the Group. In 2018, the
refinancing requirement for existing loans (fully consolidated) amounts to approximately
EUR 48 million, of which approximately EUR 46 million relates to Germany (source: Internal unaudit-
ed data of the Issuer, as at the date of this Prospectus). Apart from issuing corporate bonds, the Issuer
has available refinancing opportunities at conditions which may give the creditor(s) more rights and/or
have stricter covenants than corporate bonds (e.g. a revolving loan facility granted by Raiffeisen Bank
International AG).

However, in times of extremely volatile real estate markets, it may well be that the providers of outside
capital are unwilling to extend maturing loans at all or at conditions which are acceptable to the Group.
This may in particular lead to higher margins, make it necessary to provide further collateral and gener-
ally result in a lack of refinancing opportunities. To the extent the Group is unable to generate liquidity
or outside capital to the extent necessary and at the time required and/or raise such liquidity or outside
capital at acceptable conditions, this may have a material adverse effect on the business, net assets, fi-
nancial condition, cash flow and results of operations of the Group and thus on the ability of the Issuer
to meet its obligations under the Bonds.

Conditions imposed in financing agreements concluded by the Group may limit its financial and
commercial flexibility. Violations may impair the financial position of the Group.

The financing agreements concluded by the Group contain conditions, in particular restrictions regard-
ing the permissible debt-equity ratio, equity capital clauses (minimum difference between assets and
liabilities), and debt and/or interest service coverage ratios (DSCR, ISCR). These conditions may re-
strict or otherwise constrain the flexibility of the Group to obtain financing for future business activities
and to meet its financing needs in the case of special business opportunities. The assessment of such
covenants may also be negatively influenced by changes to regulatory and financial reporting standards
and/or amended estimates. This may have a negative impact on the business, net assets, financial condi-
tion, cash flow and results of operations of the Group and thus on the ability of the Issuer to meet its
obligations under the Bonds.

The Group may find it is in breach of conditions or representations and warranties stipulated in financ-
ing agreements if the relevant issue was not approved by the respective financing partner. Such a breach
or violation may be deemed to constitute an event of default under the respective financing agreement
and furthermore as a cross default under other financing agreements. This may entitle the respective
contract partner to accelerate payment of the financing provided and demand its immediate repayment.
If the Group does not have sufficient liquidity to finance such repayments, it may be compelled to sell
properties from its real estate portfolio or to take out refinancing, if at all available, at unfavourable
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conditions. As the debt financing of the Group is largely secured by security interests in real estate,
financing partners may also be entitled to sell such properties during enforcement proceedings regard-
ing these securities. Such a forced sale may be made at conditions which are much more unfavourable
than those assessed by the Group, and the proceeds from the sale may not entirely cover the claims of
the financing partner together with enforcement costs.

Should one or more of these risks materialize, this may have a material adverse effect on the business,
net assets, financial condition, cash flow and results of operations of the Group and thus on the ability
of the Issuer to meet its obligations under the Bonds.

The Group’s business may be significantly impaired due to the lack of availability of equity financ-
ing.

The Group does not exclude the possibility of financing its business activities in future through the is-
suance of further shares. Where no investors who typically invest in the shares of real estate companies
can be found, for example due to the market assessment that the risks relating to the shares of issuers
outside of the real estate sector or real estate companies other than the Issuer are lower for economic
reasons or for other reasons or the expected return on such shares is higher, it may prove difficult for
the Group to raise or obtain further outside capital at adequate conditions, or even at all. This may make
it necessary to raise capital at more unfavourable conditions or even to change the strategy of the
Group. Should the Group be unable to obtain sufficient capital resources at adequate conditions for a
planned acquisition for instance due to unfavourable market conditions, this may mean that it is not
possible for the transaction to be performed or that the level of leverage has to be increased. All of this
may have a material adverse effect on the business, net assets, financial condition, cash flow and results
of operations of the Group and thus on the ability of the Issuer to meet its obligations under the Bonds.

The Group may find itself unable to borrow sufficient capital to continue current development pro-
jects or to finance acquisitions.

The Group finances project developments and acquisitions with debt financing. As a result, it is there-
fore dependent on the willingness of banks to provide additional debt or to extend existing financing
arrangements at reasonable conditions, also with regard to collateralisation requirements. The market
conditions for real estate financing change on an ongoing basis and in particular have deteriorated con-
siderably during the course of the economic and financial crisis. The attractiveness of various forms of
financing depends on a range of factors, some of which cannot be influenced by the Group. These fac-
tors include in particular market interest rates, the amount of financing required, issues relating to taxa-
tion, and the appraisal of the value — and the ability to realize the value — of properties provided as col-
lateral, and the assessment of the general economic situation by the financing partner.

Should the Group not manage to obtain suitable and adequate debt financing for project developments
and acquisitions or to obtain refinancing for expiring debt financing arrangements, or is unable to do so
on time, this may have a material adverse effect on the ability of the Group to increase the degree of
completion of its development portfolio or to invest in suitable acquisition projects. All of these conse-
quences, or the inability of the Issuer to meet its obligations under existing financing agreements possi-
bly as a result of the lack of available debt financing, may have a material adverse effect on the busi-
ness, net assets, financial condition, cash flow and results of operations of the Group and thus on the
ability of the Issuer to meet its obligations under the Bonds.

The Group is exposed to currency risks and translation risks due to exchange rate fluctuations.

The Group is active in some markets outside of the eurozone. Insofar as rental invoices are denominated
in a currency other than the Euro and are not fully adjusted to current exchange rates, changes in the
exchange rate may give rise to a reduction in payments received when translated to Euros. Insofar as
expenses and investments are not made in Euros, exchange rate fluctuations may adversely affect the
solvency of group companies and be a burden or put pressure on the results of the Issuer. Agreements in
which amounts are denominated in Euros may due to exchange rate fluctuations put a strain on the
business, net assets, financial condition, cash flow and results of operations of individual companies in
countries in which regulations require such companies to draw up their balance sheets in the local cur-
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rency. Likewise, transactions performed in local currencies may negatively impact the business due to
changes in exchange rates. The reporting currency for the Group is the Euro. In those countries in par-
ticular where foreign subsidiaries use a local foreign currency for their day-to-day business operations,
translation differences may adversely affect the consolidated financial statements of the Group.

All of the above factors may have a material adverse effect on the business, net assets, financial condi-
tion, cash flow and results of operations of the Group and thus on the ability of the Issuer to meet its
obligations under the Bonds.

Legal Risks
The Group is subject to risks resulting from legal disputes related to its operating business.

The Group may be involved in legal disputes as plaintiff or defendant within the scope of its ordinary
business; in particular in connection with development projects disputes with contractors claiming addi-
tional costs or extensions of time for the completion of the works can arise. The Group may be involved
in disputes and litigation in different jurisdictions where legal systems and procedures deviate signifi-
cantly from Austrian or German standards. The respective applicable procedural law, different levels of
efficiency of the competent courts and the complex nature of the legal disputes may prolong proceed-
ings and also give rise to the risk that even with regard to disputes with positive expectations no timely
payment will be received or there is no obligation to effect payment. In general, the Group has estab-
lished balance-sheet provisions for legal disputes, but it did not make value adjustments or provisions
for all legal disputes. It cannot be ruled out that these forecasts will change in the future and that ad-
justments will need to be made to the valuation of balance sheet items for this reason. If insufficient
value adjustments or provisions are made, the result of such legal disputes may have a material adverse
effect on the Group’s business, net assets, financial condition, cash flow and results of operations and
may impair the ability of the Issuer to fulfil its obligations under the Bonds.

In the countries in which the Group has investments, it is exposed to various political, economic and
legal environments. In particular in connection with the degree of development of the legal systems
in the CEE region significant legal uncertainties and risks exist.

The Issuer is an entity established and administered under Austrian law. The subsidiaries of the Issuer
are established under the laws of the countries where the Group is active (in particular Germany and
CEE countries) and held mostly via holding companies in Austria and Germany. The Group structure is
based on the current political, economic and legal framework conditions. Changes in the political and
economic system as well as in the legislation, jurisdiction or administration practice may lead to the
necessity of reorganization, which may have a material adverse effect on the Group’s business, net as-
sets, financial condition, cash flow and results of operations and may impair the ability of the Issuer to
fulfil its obligations under the Bonds.

In the case of renting, the Group is exposed to legal risks arising from provisions governing the pro-
tection of tenants.

In Austria and Germany there are strict and complex regulations in place that protect tenants against
unlawful termination and exorbitant rents, determine the protection of investments in the rental property
made by the tenant, ensure defined minimum standards, and in relation to many other topics. Such pro-
visions are in particular applicable to the share of the Group’s residential properties in Austria. In many
other countries where the Group is active similar provisions are applicable. Those provisions may limit
the Group’s utilization of the real estate and may involve excessive compliance costs. They may lead to
significant claims of tenants for repayments, in particular of rent, operating costs and costs for mainte-
nance and improvement, if the rent exceeds the permitted maximum. Due to regulated rents, the Group
may not be able to redeem its costs arising from compliance with those rules, which may have a materi-
al adverse effect on the Group’s business, net assets, financial condition, cash flow and results of opera-
tions and impair the ability of the Issuer to fulfil its obligations under the Bonds.
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The Group is generally exposed to the risk of change in legislation, especially in regulatory, commer-
cial-financial and tax law.

The structure of the Group is based on the current tax framework regulation. Due to changes in legisla-
tion, jurisdiction or administrative practice, the conclusion or implementation of double taxation agree-
ments, the tax environment in general or certain reasons of the Group for the maintenance of its struc-
ture, the Group may be subject to a higher tax burden than expected. Some countries of the CEE region
have a higher risk of change in the tax framework than e.g. in Germany or Austria. The saving and con-
solidation measures undertaken to react to the sovereign debt crisis may cause significant changes in tax
provisions in certain European countries. This happened for example in Hungary because of the intro-
duction of special taxes and crisis taxes, which partly affected certain industries retroactively. This
causes considerable uncertainty with regard to the continuity of the tax framework regulation, in respect
of which no predictions can be made at this stage.

The companies of the Group are subject to a wide range of tax regulations, partly not being in force for
long and being enforced by different regional authorities. There are hardly any precedents for the en-
forcement and administrative practice can be unpredictable. Taxpayers often have to take legal action to
defend themselves against the tax authorities. The risk of unpredictable and burdensome taxation per-
sists therefore for companies of the Group. At the same time, the tax risk is significantly higher in the
countries of the CEE region than in other countries whose tax systems look back on a longer history of
development.

The Group’s investment and financing policy can be significantly impaired by changed cash flows due
to a changed tax burden. Changes in tax regulations may have material adverse effects on the Group’s
business, net assets, financial condition, cash flow and results of operations and may impair the ability
of the Issuer to fulfil its obligations under the Bonds.

The development and exploitation (renting, operating) of properties of the Group is subject to nu-
merous permits and administrative authorizations and risks related to their revocation, expiration,
suspension and similar associated risks.

In order to undertake a development project, the property in question has to be zoned for building offic-
es, apartments, hotels and other undertakings intended by the Group. If the current zoning is not suitable
or the property is not yet zoned, the Group has to apply for appropriate zoning. This process may be
subject to delays, particularly in countries with inefficient bureaucracy, and there is no certainty that the
required zoning takes place within the timeframe necessary to complete the planned development of
offices, stores or apartments prior to possible projects of competing companies, or that the project can
be completed at all.

Resistance from neighbours against proposed reclassifications or building permits may as well cause
significant delay and additional costs. Moreover, arbitrary changes in the zoning by the competent au-
thorities may jeopardise projects already initiated. If the Group is not able to obtain the required zoning
or the corresponding procedure is delayed, it can lead to an increase in costs.

The maintenance of real estate projects requires approvals and authorizations. If the Group does not
comply with legal provisions and constraints, the approvals and authorizations may be revoked or sus-
pended and the Group may be unable to maintain the operation and the renting of the properties. In case
of an infringement of legal provisions or constraints, local authorities may impose sanctions and
measures and in the worst case place a demolition order for buildings already constructed.

All this may have a material adverse effect on the Group’s business, net assets, financial condition, cash

flow and results of operations and may impair the ability of the Issuer to fulfil its obligations under the
Bonds.
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Changes of use of real estate of the Group are limited by dedication, construction and regional plan-
ning regulations.

If decreased profitability due to competition, age, decreasing demand, changes in supervisory law or
other factors requires a change in use of the Group’s properties, such change might be impossible or be
possible only to a certain extent. Generally, the change in use of the development projects and of real
estate requires considerable capital investments and may in addition be subject to regulatory approvals,
especially from the perspective of construction and spacial planning laws. If the current use of the prop-
erty becomes unprofitable, its market value might decrease. Applications for a change in use or a new
development of a property may be declined by the competent authority or delayed because of objections
raised by third parties. This might interfere with the Group’s ability to develop the property suitable to
its change in use and to find new tenants. This may have a material adverse effect on the Group’s busi-
ness, net assets, financial condition, cash flow and results of operations and may impair the ability of
the Issuer to fulfil its obligations under the Bonds.

The Group can be exposed to losses and liabilities (including tax burdens) in relation to its proper-
ties, as a result of acts or omissions of sellers or previous owners, or which refer to a former owner.

The Group may be subject to losses and liabilities, including tax, regulatory, environmental or compli-
ance risks, with regard to acquired real estate. Actions and omissions of previous oOwners or possessors
of the real estate, changes in legal provisions and numerous other factors may lead to such losses and
liabilities. There is thus a risk that some of the properties have hidden defects that once detected are the
responsibility of the Group, and for that risk the Group possibly has insufficient insurance coverage.

In the course of acquiring a real estate portfolio, the Group may have conducted only limited due dili-
gence on the properties in question. Consequently, it might not have sufficiently ascertained that the
previous owner of the properties obtained all governmental approvals and authorizations and acted in
compliance with applicable law or that the properties were kept in accordance with applicable provi-
sions. In certain cases the Group may not have carried out all investigations, inquiries and appraisals
(e.g. environmental legal investigations, testing for asbestos contamination and technical assessment)
normally conducted when acquiring real estate. Contracts relating to the purchase of real estate may
contain only limited liability and warranty of the seller and no further contractual protection for the
benefit of the Group. Finally, the respective seller may not be able to satisfy possible claims of the
Group. All of this may have material adverse effects on the Group’s business, net assets, financial con-
dition, cash flow and results of operations and may impair the ability of the Issuer to fulfil its obliga-
tions under the Bonds.

The current core shareholder IMMOFINANZ group which is one of the Issuer’s major competitors
holds and afterwards Starlight, if and once competition authorities’ clearance has been obtained, will
accordingly hold four registered shares which entitle to nominate up to four Supervisory Board
members and therefore can irrespective of its shareholding in the Issuer significantly influence the
composition of the Supervisory Board and, indirectly the Management Board.

In addition to approximately 25.7 million bearer shares (corresponding to approximately 26% of the
outstanding shares) IMMOFINANZ AG currently holds through its 100% subsidiary, GENA ELF Im-
mobilienholding GmbH, four registered shares in the Issuer. In July, 2018, IMMOFINANZ group an-
nounced its sale of the share package (including four registered shares) in the Issuer to Starlight 10 EUR
S.a r.I.,, Luxembourg (“Starlight”), a wholly owned indirect subsidiary of SOF-11 International, SCSp,
part of a collection of entities known as Starwood Global Opportunity Fund XI and an affiliate of Star-
wood Capital Group (“Starwood”).

Each of these registered shares grants its holder the right to nominate — within the restrictions of the
Austrian Stock Corporation Act (Aktiengesetz) — one member of the Issuer’s supervisory board (the
“Supervisory Board”). These nomination rights allow IMMOFINANZ group and, subject to the ap-
proval of the relevant competition authorities in the following Starlight respectively to significantly
influence the composition of the Supervisory Board independent from its participation in the Issuer. The
Issuer assumes that following completion of the acquisition of the shares after merger control approval
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Starlight will exercise its nomination rights. The influence of the remaining shareholders of the Issuer is
reduced accordingly. The Supervisory Board among others appoints the Management Board members
and is responsible for the Management Board’s remuneration issues. The interests of any holder’s nom-
inees with cross-interlocking functions on the Supervisory Board may conflict with the interests of the
Issuer and any holder may support resolutions not supported by a large majority at shareholders’ meet-
ings or may not support resolutions which are supported by a large majority at shareholders’ meetings.
These conflicts of interest could lead to difficulties in the managing of the Issuer and conflicts among
the Issuer’s shareholders. All of this may have material adverse effects on the Issuer’s net assets, finan-
cial condition, cash flow, results of operations and reputation.

Crime, corruption and money laundering may have a material adverse effect on the business of the
Group.

Organised crime, in particular fraud and extortion, is a general risk to which commercial activities are
exposed. Many countries continue to suffer from considerable shortcomings in the fight against corrup-
tion and organised crime. The business, net assets, financial condition, cash flow and results of opera-
tions of the Group may be significantly affected by such illegal activities, corruption or third party
claims that are based on accusations regarding the alleged involvement of the Group in such activities
and this may have a negative impact on the ability of the Issuer to meet its obligations under the Bonds.

The control and prevention mechanisms of the Group’s compliance structure may not have been, or
may not be, sufficient to adequately protect the Group from all legal or financial risks. Cases of ir-
regularities could lead to official investigations or third-party claims against the Group, which, in
turn, could have a material adverse effect on its business, net assets, financial condition, cash flow,
results of operations and reputation.

The proper functioning of the risk management system is evaluated annually by the Group auditor in
line with the requirements of C Rule 83 of the Austrian Code of Corporate Governance. Nevertheless,
the Group’s techniques and strategies may not be fully effective in mitigating its risk exposure in all
economic market environments or against all types of risk, including risks that the Group fails to identi-
fy or anticipate. Some of the Group’s qualitative tools and metrics for managing risk are based upon its
use of observed historical market behaviour. The Group applies statistical and other tools to these ob-
servations to arrive at quantifications of its risk exposures. These tools and metrics may fail to predict
future risk exposures. These risk exposures could, for example, arise from factors the Group did not
anticipate or correctly evaluate in its statistical models. In addition, the Group’s quantified modelling
does not take all risks into account. Its more qualitative approach to managing those risks could prove
insufficient, exposing it to material unanticipated losses. If the Group’s risk management turns out to be
inadequate, losses greater than anticipated could harm the Group’s revenues and profits as well as its
reputation.

To protect the Group against legal risks and other potential harm, a Group-wide compliance manage-
ment system (the “CMS”) has been implemented. Binding policies apply to all employees and the
members of the Management Board and Supervisory Board and address conduct, corruption prevention,
conflicts of interest, information and data protection, discrimination, environmental protection and pro-
tection of company property. In signing a ‘compliance declaration for third parties’, all business part-
ners commit to observing, to the best of their knowledge, applicable legislation and complying with the
Group’s ethical and moral principles in their business dealings with the Group. As part of the CMS all
compliance competencies are assumed by the Group’s compliance officer who reports to the Manage-
ment Board. Legal and compliance risks are addressed by the Group’s risk management and the com-
pliance steering committee. However, there can be no assurance that the aforementioned compliance
arrangements will be sufficient to completely prevent all unauthorised practices, legal infringements or
corruption within the Group. Any failure in compliance could have material adverse effects on its net
assets, financial condition, cash flow, results of operations and reputation.
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Key risks specific to the Bonds
The Bonds may not be a suitable investment for all investors.

Potential investors should consider whether an investment in the Bonds is appropriate in their respective
circumstances and should consult with their legal, business, and tax advisors to determine the conse-
guences of an investment in the Bonds and to get their own idea about the investment. An investment in
the Bonds is only suitable for investors who

o possess sufficient knowledge and experience in financial and business matters to make a mean-
ingful evaluation of the chances and risks of an investment in the Bonds and the information con-
tained or incorporated by reference into the Prospectus or any supplement thereto;

o have access to, and knowledge of, appropriate analytical tools to evaluate such chances and risks
in the context of the potential investor’s particular financial situation and to evaluate the impact
the Bonds will have on their overall investment portfolio;

o understand thoroughly the Terms and Conditions of the Bonds and are familiar with the behav-
iour of the financial markets;

o are capable of bearing the economic risk of an investment in the Bonds until the maturity of the
relevant Bonds, including where the currency for principal or interest payments is different from
the potential investor’s currency;

o know that it may not be possible to dispose of the Bonds for a substantial period of time, if at all
before maturity; and

o are able to evaluate (either alone or with the help of a financial advisor) possible scenarios for
economic, interest rate and other factors that may affect its investment and ability to bear the ap-
plicable risks.

Risks exist due to the structural subordination of Bonds towards other financing obtained by the
Issuer or its subsidiaries, which may be secured by collateral provided by an affiliate of the Group
other than the Issuer or otherwise preferred based on the financial structure of the Group as well as
the Terms and Conditions.

Bondholders are unsecured creditors of the Issuer. Hence Bondholders are subordinated to secured
creditors of the Issuer and its subsidiaries, since the secured creditors have preferential access to the
financial assets on which they hold security interests.

Structural subordination exists with regard to unsecured creditors of subsidiaries, because in the event
of the insolvency of the subsidiary they have access to the financial assets of the respective subsidiary,
whereas the Issuer has potential proceeds from the liquidation of the respective subsidiary at his dispos-
al only after all creditor’s claims. The Issuer holds large investments domestically and abroad and hence
exercises a holding function. As a holding company the Issuer has a weaker position than creditors of
the subsidiaries.

Numerous financings of the Group do not take place at the Group level, but as project financing at the
level of the project companies. Creditors of project financings are typically secured by all financial
assets of the project company and therefore they in any case have access to the assets of the project
company prior to the Bondholders. Moreover, claims of the Issuer against the subsidiary may under
applicable law be treated subordinately in case of insolvency of the subsidiary. The Issuer manages its
portfolio mainly through its main subsidiaries and special purpose vehicles with the sole purpose of
developing or holding real estate assets, claims of creditors against special purpose vehicles are often
secured by preferred access to such vehicle’s assets. Relatively few assets are directly held by the Issu-
er.

As a consequence, many outside creditors of the Group have an advantageous creditor position in com-
parison to Bondholders through possible access to securities and because of direct claims against sever-
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al project companies that have financial assets at their disposal. Those aspects as well as the financing
structure of the Issuer in general may infringe the ability of Bondholders to enforce their claims against
the Issuer and may have a material adverse effect on the Group’s business, net assets, financial condi-
tion, cash flow and results of operations and may impair the ability of the Issuer to fulfil its obligations
under the Bonds.

Bondholders are subject to credit risk with regard to the Issuer and the insolvency of the Issuer may
lead to a total loss of the investment of Bondholders.

In case of insolvency, the Issuer is usually not able to meet its obligations resulting from the issuance of
the Bonds. Therefore, the insolvency of the Issuer may lead to interest and capital payment default and
in the worst case to a total loss of the invested capital. The claims under the Bonds are not subject to
any legal deposit protection, other protection schemes or guarantees.

The solvency of the Issuer can change during the term of the Bonds (solvency risk).

The solvency of the Issuer significantly influences the market price development of the Bonds. In addi-
tion to the factors surrounding the Issuer’s business development, a policy of paying excessive divi-
dends (which cannot be influenced by the Bondholders) may have adverse effects on the Issuer’s sol-
vency. Possible redemptions of treasury shares may have adverse effects on key figures of the Issuer, in
particular with regard to debt financed acquisitions of treasury shares. A deterioration of the Issuer’s
solvency may lead to a negative market price development and selling the Bonds before maturity may
lead to losses.

The market price of interest-paying bonds can decrease due to changes of the market interest rate
(price risk).

While the nominal interest rate of a Bond with a fixed interest rate is fixed for the entire tenor of such
Bonds, the current interest rate on the capital market (market interest rate) typically changes on a daily
basis. As the market interest rate changes, the market price of a Bond with a fixed interest rate also
changes — but in the opposite direction. The longer the remaining term of a bond, the bigger the change
of the market price is when a change of the interest level occurs. If the market interest rate increases, the
market price of fixed rate bonds typically falls until the yield of such bond approximately equals the
market interest rate. If the market interest rate decreases, the market price of a fixed interest rate bond
typically increases until the yield of such Bond is approximately equal to the market interest rate. Poten-
tial investors should be aware that fluctuations of the market interest rate can have adverse material
effects on the market price of the Bonds and that the selling of the Bonds before maturity can lead to
losses.

Bondholders are exposed to the risk that a liquid market for the Bonds does not develop or that trad-
ing of the Bonds is suspended. Revocation of the listing or suspension of trading with Bonds can lead
to distorted pricing or to the sale of the Bonds becoming impossible.

The liquidity (tradability) of the Bonds is influenced by different factors such as issue volume, facilities
and market situation. Application will be made for the Bonds to be listed on the Official Market
(Amtlicher Handel) of the Vienna Stock Exchange. Regardless of the listing, it cannot be guaranteed
that a secondary market for the Bonds will develop and/or persist. In an illiquid market it may happen
that Bondholders (who have no regular termination right) are not able to sell their Bonds at any time or
at a market price in line with their expectations.

The admission of the Bonds to be traded on a regulated market may be revoked for numerous reasons
(e.g. due to a decision of the exchange operating company or the supervisory authority or upon applica-
tion of the Issuer) and/or the Bonds may be suspended from trading by the exchange operating company
or the competent financial market authority (e.g. if certain price limits are exceeded, legal provisions
are infringed, in case of operational problems of the stock exchange, in case of publication of infor-
mation relevant to stock prices or in general, if it is necessary to guarantee a functioning market or the
protection of Bondholders). The suspension of trading typically means that orders already placed ex-
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pire. The Issuer is not able to influence the revocation or suspension from the trade (except where it is
based on an action taken by the Issuer) and Bondholders are exposed to this risk.

Finally Bondholders have to consider that neither revocation nor suspension from the trade is necessari-
ly a sufficient or proper instrument to avoid market or price disturbances or to protect the Bondholders’
interests. If, for instance, trading is suspended because information relevant to stock prices is published,
it is possible that the market price of the Bonds was already influenced prior to the suspension. All of
this may lead to the market price not corresponding to the value of the Bonds so that the Bonds cannot
be sold or can only be sold for a price that is lower than the value of the capital employed by the Bond-
holder to purchase the Bond or lower than the value of the Bond at the time of sale. Bondholders must
in particular not rely on the possibility to sell the Bonds at a certain time at a certain price.

The Issuer can terminate the Bonds for tax reasons.

In accordance with § 5 of the Terms and Conditions, the Issuer is under certain circumstances entitled
to terminate the Bonds in the event of changed tax law provisions.

In case of termination and premature repayment, Bondholders bear the risk that the returns of the Bonds
are lower than expected. The Issuer might exercise its call right if the yield on comparable bonds in the
capital markets falls, which means that the investor may only be able to reinvest the redemption pro-
ceeds in bonds with a lower yield.

Bondholders are exposed to the risk that reinvestment may only be possible at less favourable condi-
tions.

In case of premature sale and premature termination of the Bonds as well as their repayment at the ma-
turity date, it is uncertain that the Bondholders can reinvest their capital under at least equivalent condi-
tions.

Bondholders are dependent on the operation of the clearing systems.

The Global Note, which will document the Bonds, will be deposited with OeKB CSD GmbH, the Aus-
trian central securities depository (“CSD”), Strauchgasse 1-3, 1010 Vienna, Austria (“OeKB”), for the
tenor of the Bonds. Hence, purchases and sales of securities do not take place through delivery of phys-
ical certificates but are settled through clearing systems. With respect to the transfer of the Bonds and
the receipt of payments out of the Bonds, the Bondholders are reliant on the operation of the relevant
process. The Issuer assumes no responsibility or liability for the actual booking of the securities to the
securities account of the Bondholder in case of an acquisition or for derecognition when Bonds are sold.
Due to the use of clearing systems, there is the risk that bookings are not made, not made within the
time expected by the Bondholder or only made with a delay and therefore the Bondholder suffers eco-
nomic disadvantages.

The Issuer or the Joint Lead Managers can effect transactions which are not in the Bondholders’
interest, or other reasons may lead to conflicts of interest arising between the Issuer and the Bond-
holders. Moreover, there may be business relations between the Issuer and the Joint Lead Managers
or further financial intermediaries which are parties to the subscription agreement.

The interests of the Issuer are not congruent with the interests of the Bondholders. Future businesses
and transactions of the Issuer or the Group may have an adverse effect on the Bondholders’ position. In
particular with regard to the issuance of Bonds, the Issuer’s right to enter into unsubordinated obliga-
tions with the same ranking as the obligations of the Bonds is not restricted. Any further obligation of
the Issuer may have adverse effects on the Bonds’ market price, increases the probability of a delayed
coupon payment and/or may reduce the recoverable amount of the Bondholders in case of insolvency of
the Issuer.
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Moreover, the Issuer and Joint Lead Managers could have business relationships which can influence
the position of the Bondholders. For instance, the funds deriving from the issuance of the Bonds may be
used to repay existing financing of the Joint Lead Managers to the Group.

Future inflation could lead to a reduction in the real earnings on investment in the Bonds.

The inflation risk indicates the possibility that financial assets such as Bonds or their interest depreciate
if the purchasing power of a currency falls due to inflation. The actual yield from an investment is re-
duced by inflation. If the inflation rate is higher than the interests of the Bonds, the actual yield is nega-
tive.

Transaction costs and charges may significantly reduce the return on investment in the Bonds.

Purchasing, depositing and selling Bonds may trigger commissions, transaction and other fees causing
significant costs, which can be especially high with regard to small order values. These additional costs
may significantly reduce any profit gained by holding the Bonds. Hence, prior to the purchase or sale of
the Bonds potential investors should inform themselves of the specific costs they would incur.

Careful consideration should be given to the tax consequences of investing in the Bonds.

For interest payments from the Bonds and disposal proceeds of the Bondholder realised by sale or re-
payment of the Bonds it may be required to pay taxes or other documentary charges or duties in accord-
ance with the laws and practices of the country where the Bonds are transferred or other jurisdictions.
Potential investors who are uncertain of the tax implications of an investment in the Bonds are advised
to ask their own tax advisor for advice on their individual taxation. Furthermore, applicable tax law
provisions may change in the future to the disadvantage of Bondholders, e.g. with regard to the taxation
treatment of the ownership of the Bonds, interest payments and realised disposal proceeds. In this con-
text the uniform special income tax rate for interest payments and disposal proceeds of individuals sub-
ject to income tax liability in Austria of 27.5% should be mentioned.

Where the acquisition of the Bonds is financed with debt this may significantly increase any possible
loss.

Bondholders which finance the acquisition of any Bonds with debt should bear in mind that current
interest payments of the Bonds may be lower than the interest rate of any loan taken out. Bondholders
cannot rely on the ability to cover the credit liabilities (including interests) with yields or realised dis-
posal proceeds of the Bonds. If the purchase of the Bonds was financed by a loan and later on a pay-
ment delay or default of the Issuer occurs, or the rate of the Bonds decreases, the Bondholder has to
bear its own loss as well as pay the credit interest and repay the loan. In general, it is not recommended
to finance the purchase of Bonds by a loan.

Changes to applicable law, regulations or administrative practice can lead to negative consequences
for the Issuer, the Bonds and the Bondholders.

The Terms and Conditions of the Bonds are subject to Austrian law as in force at the date of the Pro-
spectus. No assurances can be given with regard to the impacts of possible court decisions or changes in
Austrian law provisions (or the law applicable in Austria) or the administrative practice, that takes place
after the date of this Prospectus. Bondholders are exposed to the risk that those decisions and/or chang-
es negatively affect the Issuer, the Bonds and the Bondholders.

The purchase of the Bonds by potential investors may violate applicable law.

Neither the Issuer nor the Joint Lead Managers and their affiliates are responsible for the legitimacy of
the acquisition of Bonds by potential investors or their compliance with the applicable provisions of
national law or the respective administrative practice in the home country of the investor. Potential in-
vestors must not rely on the Issuer or the Joint Lead Managers and companies affiliated with them with
regard to the legitimacy of the acquisition of the Bonds.
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A court can appoint a trustee (Kurator) for the Bonds who shall exercise the rights and represent the
interests of the bondholders on their behalf.

Pursuant to the Austrian Bond Trustee Act (Kuratorengesetz) Gazette RGBI 1874/49, as amended and
as supplemented by the Austrian Bond Trustee Supplementation Act (Kuratorenergénzungsgesetz), as
amended, a trustee (Kurator) can be appointed by an Austrian court for the purposes of representing the
common interests of bondholders; for instance, in connection with any amendments to the Terms and
Conditions of the Bonds, changes relating to the Issuer, the insolvency of the Issuer, or other such cir-
cumstances. If a trustee is appointed, it will exercise the rights and represent the interests of the Bond-
holders and will be entitled to make statements on their behalf which shall be binding on all Bondhold-
ers. Where a trustee represents the interests and exercises the rights of Bondholders, this can conflict
with or otherwise adversely affect the interests of individual or all Bondholders.

Claims towards the Issuer in respect of repayment become time-barred if not asserted within thirty
years and in respect of interest within three years.

Claims towards the Issuer for repayment relating to the Bonds become time-barred and terminate, if not
asserted within thirty years (in respect of repayment) and three years (in respect of interest). There is a
risk that holders of Bonds will not be able to assert their payment claims against the Issuer after expira-
tion of the limitation periods.

Bondholders are exposed to the risk of a lack of influence on the Issuer.

The Bonds exclusively represent and securitise the rights of the Bondholder (creditors’ rights). Howev-
er, these rights do not constitute shareholders’ rights, in particular they do not entitle Bondholders to
participate in or vote at the sharecholders’ meeting of the Issuer. The Bondholders are not able to impact
the business policy or the entrepreneurial decisions of the Issuer. The Issuer may operate against the
will of Bondholders and make decisions in future that deviate from the information provided in this
Prospectus. This may impede the ability of the Issuer to meet its obligations under the Bonds and hence
have material adverse effects on Bondholders.

Credit ratings may not reflect all risks and are subject to change.

Ratings assigned to the Issuer by rating agencies are an indicator of the Issuer’s ability to meet its obli-
gations under the Bonds in a timely manner. The lower the assigned rating is on the respective scale the
higher the respective rating agency assesses the risk that obligations will not be met at all or not be met
in a timely manner. The market price of the Bonds from time to time is likely to be dependent upon the
level of credit rating assigned to the long-term debt of the Issuer. Rating agencies may change, suspend
or withdraw their ratings at short notice. A rating’s change, suspension or withdrawal may affect the
market price of the outstanding Bonds. An investor may thus incur financial disadvantages, as he may
not be able to sell the Bonds at a fair price. The ratings may not reflect the potential impact of all risks
related to the structure, market and additional factors discussed herein, and other factors that may affect
the market price of the Bonds. A credit rating is not a recommendation to buy, sell or hold securities
and may be revised or withdrawn by the rating agency at any time.

A potential investor must assess the legality of its investments in the Bonds and should not rely on the
Issuer, the Joint Lead Managers or any of their respective affiliates in connection with such assess-
ment.

Each potential investor in the Bonds must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Bonds is
fully consistent with its (or if it is acquiring the Bonds in a fiduciary capacity, the beneficiary’s) finan-
cial needs, objectives and condition, complies and is fully consistent with all investment policies, guide-
lines and restrictions applicable to it (whether acquiring the Bonds as principal or in a fiduciary capaci-
ty) and is a fit, proper and suitable investment for it (or if it is acquiring the Bonds in a fiduciary capaci-
ty, for the beneficiary), notwithstanding the clear and substantial risks inherent in investing in or hold-
ing the Bonds.

70



A potential investor may not rely on the Issuer, the Joint Lead Managers or any of their respective affil-
iates in connection with its determination as to the legality of its acquisition of the Bonds or as to the
other matters referred to above.

Without independent review and advice, an investor may not adequately understand the risks inherent
with an investment in the Bonds and may lose parts or all of his capital invested without taking such or
other risks into consideration before investing in the Bonds.

Although the occurrence of a change of control will permit Bondholders to require redemption of the
Bonds, the Issuer may not be able to redeem such Bonds.

Upon the occurrence of a change of control, Bondholders will have the right to require the redemption
at their principal amount, plus accrued and unpaid interest. Bondholders must bear in mind that such
right according to the Terms and Conditions only exists in case a person or group of persons other than
Starlight and its affiliates (subject to the legally valid acquisition and in rem transfer of 25,690,163
bearer shares and 4 registered shares in the Issuer by Starlight from IMMOFINANZ group), acquire(s)
a controlling stake in the Issuer. The Issuer’s ability to redeem Bonds upon such a change of control
will be limited by its access to funds at the time of the redemption. Upon a change of control, the Issuer
may be required to immediately repay the outstanding principal, any accrued interest on and any other
amounts owed by it under other debt outstanding. The source of funds for these repayments would be
the available cash or cash generated from other sources. However, there can be no assurance that there
will be sufficient funds available upon a change of control to make these repayments and any required
redemption of tendered Bonds.

Exchange rate risks and exchange controls may negatively impact the Bondholder’s financial inter-
ests.

Potential investors should bear in mind that an investment in the Bonds involves currency risks. This
presents certain risks relating to currency conversions if a Bondholder’s financial activities are denomi-
nated principally in a currency or currency unit (the “Investor’s Currency”) other than the specified
currency of the Bonds. These include the risk that exchange rates may change significantly (including
changes due to devaluation of the specified currency of the Bonds or revaluation of the Investor’s Cur-
rency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose or modify
exchange controls. An appreciation in the value of the Investor’s Currency relative to the specified cur-
rency of the Bonds would decrease (i) the Investor’s Currency-equivalent yield on the Bonds, (ii) the
Investor’s Currency equivalent value of the principal payable on the Bonds and (iii) the Investor’s Cur-
rency-equivalent market price of the Bonds.

In addition, government and monetary authorities may impose (as some have done in the past) ex-
change controls that could adversely affect an applicable currency exchange rate. As a result, Bond-
holders may receive less interest or principal than expected, or no interest or principal.

Payments on the Bonds may be subject to U.S. withholding under the Foreign Account Tax Compli-
ance Act.

The provisions under the foreign account tax compliance provisions of the Hiring Incentives to Restore
Employment Act of 2010 of the United States (or “FATCA”) imposed a reporting regime and, poten-
tially, a 30% withholding tax with respect to (i) certain payments from sources within the United States,
(i1) “foreign passthru payments” made to certain non-U.S. financial institutions that do not comply with
this new reporting regime, and (iii) payments to certain investors that do not provide identification in-
formation with respect to interests issued by a participating non-U.S. financial institution. While the
Bonds are in global form and deposited with OeKB, in all but the most remote circumstances, it is not
expected that FATCA will affect the amount of any payment received by the CSD. However, FATCA
may affect payments made to custodians or intermediaries in the subsequent payment chain leading to
the ultimate investor if any such custodian or intermediary generally is unable to receive payments free
of FATCA withholding. It also may affect payment to any ultimate investor that is a financial institution
that is not entitled to receive payments free of withholding under FATCA, or an ultimate investor that
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fails to provide its broker (or other custodian or intermediary from which it receives payment) with any
information, forms, other documentation or consents that may be necessary for the payments to be made
free of FATCA withholding. Investors should choose the custodians or intermediaries with care (to
ensure each is compliant with FATCA or other laws or agreements related to FATCA) and provide each
custodian or intermediary with any information, forms, other documentation or consents that may be
necessary for such custodian or intermediary to make a payment free of FATCA withholding. Investors
should consult their own tax adviser to obtain a more detailed explanation of FATCA and how FATCA
may affect them. The Issuer’s obligations under the Bonds are discharged once it has paid the common
depositary or common safekeeper for the CSD, and the Issuer has therefore no responsibility for any
amount thereafter transmitted through the CSD and custodians or intermediaries. Prospective investors
should refer with respect to FATCA to the section “Taxation-U.S. Foreign Account Tax Compliance
Withholding”.

The Financial Transactions Tax could apply to certain dealings in the Bonds.

On February 14, 2013, the European Commission published a proposal for a directive for a common
financial transactions tax (“FTT”) in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the “Participating Member States”). The FTT as proposed by the
European Commission could, if introduced, apply to certain dealings in the Bonds in certain circum-
stances, in particular where at least one party is a financial institution. The FTT, if introduced, could
apply to persons both within and outside of the Participating Member States. As a result, Bondholders
may be burdened with additional costs for the execution of transactions with the Bonds. Prospective
investors should refer with respect to the FTT to the section “Taxation—Proposed Financial Transaction
Tax”.

72



PRESENTATION OF SELECTED FINANCIAL AND OTHER INFORMATION OF THE
GROUP

The following selected financial information of the Group was taken or derived from the unaudited
condensed consolidated interim financial statements as of and for the six months ended June 30, 2018
(the “Unaudited Consolidated Interim Financial Statements”), and the audited consolidated finan-
cial statements as of and for the fiscal years ended December 31, 2017 and 2016 (the “Audited Consol-
idated Financial Statements” and together with the Unaudited Consolidated Interim Financial State-
ments, the “Consolidated Financial Statements”) as well as the internal reporting systems of the Issu-
er. The Audited Consolidated Financial Statements have been prepared in accordance with Interna-
tional Financial Reporting Standards, as adopted by the European Union (“IFRS”), and the additional
requirements pursuant to § 245a Austrian Company Code (Unternehmensgesetzbuch, UGB). The
Unaudited Consolidated Interim Financial Statements have been prepared in accordance with IFRS for
interim financial reporting (1AS 34)

Where financial information in the following tables is labeled “audited”, this means that it has been
taken from the above mentioned Audited Consolidated Financial Statements. The label “unaudited” is
used in the following tables to indicate financial information that was not taken from the above men-
tioned Audited Consolidated Financial Statements but has been taken either from above mentioned
Unaudited Consolidated Interim Financial Statements or the Issuer’s internal reporting systems, or is
based on calculations of figures of the above mentioned sources.

As of, and for the six months As of, and for the fiscal year
ended June 30, ended December 31,
2018 20179 20179 2016@
All figures in EUR million, unless otherwise indicated
Audited, unless otherwise
Unaudited indicated

RENtal INCOME ...t 93.8 88.6 180.3 165.6
Net rental INCOME........cviuiiiiiieieiee s 86.8 80.1 163.4 147.2
Other expenses directly related to properties under development ... -1.4 -1.9 -2.8 -2.3
Result from trading and construction Works.............ccccovveeieninecnnnneas 5.1 2.2 13.6 9.4
Result from the sale of investment properties ............ccccovveveriinccreneneas 44 4.2 321 23.3
Income from services rendered ..o 7.3 5.8 111 13.3
INAITECE EXPENSES. ... ettt -23.3 -20.5 -44.6 -44.1
Other operating iNCOME..........cuiiiiieiririeieee s 0.4 0.4 11 0.9
EBITDA ..ot 79.3 70.3 173.7 147.6
Depreciation and impairment/reversal.............ccoooeeennnneieneseeieneas -1.2 -1.4 -3.8 -34
Result from revaluation ..........c.cccccoceuee. 48.7 39.9 104.0 138.3
Result from joint ventures® ... 22.9 39.7 66.6 11.4
Result of operations (EBIT) .... 149.8 148.5 340.5 293.8
Financial reSUt............coiiiiiiicie e -26.5 -13.3 -40.7 -56.2
Net result before taxes (EBT).......ccovvieerinniiiiiicce e 123.3 135.2 299.8 237.6
Income tax expense................. -33.7 -28.5 -65.0 -53.7
Consolidated net income 89.6 106.7 234.9 183.9
TOAL BSSEES. ...ttt 4,842.9 - 4,768.7 4,309.1
Shareholders” EQUILY .........cceveirerieiieire e 2,420.7 - 2,398.5 2,204.5
Long-term interest-bearing liabilities.............ccovviieiniiniini e, 1,573.3 - 1,684.2 1,412.6
Short-term interest-bearing liabilities 1244 - 68.9 153.0
EqQUity ratio (in %0)@.......c..ovoeveieeieeeeeeeseee s 50.0 - 50.3 51.2
Capital eXpenditures® ............cooovvirvrreieeeeree e 189.4 74.9 301.2 291.6
Cash flow from operating activities ... 61.6 67.2 1325 1254
Cash flow from investing activities.... 36.8 -51.4 -193.8 39.5
Cash flow from financing actiVities ...........cccooeoriinineinc e -147.3 -83.7 50.0 235
Cash and cash eqUIVAIENES...........cveiririiiic s 332.7 327.8 3835 395.1
Basic earnings per share (in EUR) ........cccoiiniiniiiiiceeeee e 0.96 1.14 2.52 1.94
Diluted earnings per share (in EUR) ...........cocooiiiriiiiininnicccscces 0.96 1.14 2.48 1.94
Book value per share (in EUR, unaudited)®............ccccoocovvrrrerinrenrons 26.02 - 25.73 23.60
PrOPErtY SSEIS™)........ovveeveceee et 3,982.3 - 3,856.7 3,412.6
Thereof Investment properties under development ............ccocceveiienienne 645.8 - 579.3 433.0

(1) In the Unaudited Consolidated Interim Financial Statements, the Issuer applies IFRS 15 “Revenue from Contracts
with Customers” with effect from January 1, 2018. The comparable financial information as of December 31,
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2017, and for the six months ended June 30, 2017 has been fully retrospectively restated by the Issuer as a result of
the application of IFRS 15. Due to the restatement of the comparable financial information with regard to the ap-
plication of IFRS 15 the financial information for the six months ended June 30, 2017 is comparable to the finan-
cial information for the six months ended June 30, 2018 in the table above. In the Unaudited Consolidated Interim
Financial Statements the Issuer also applies IFRS 9 “Financial Instruments” with effect from January 1, 2018.
IFRS 9 is applied retrospectively, however without restatement of the comparable financial information for the six
months ended June 30, 2017. For more detailed information on the first time application of IFRS 9 and IFRS 15,
see the notes (section Changes in Presentation and Accounting Policies) to the Unaudited Consolidated Interim Fi-
nancial Statements.

The financial information as of, and for the fiscal years ended December 31, 2016 and 2017 has not been restated
to reflect the application of IFRS 9 and IFRS 15, which is applied by the Issuer in the Unaudited Consolidated In-
terim Financial Statements with effect from January 1, 2018. Therefore, the financial information as of and for the
fiscal years ended December 31, 2016 and 2017 is not directly comparable to the financial information as of June
30, 2018 and for the six months ended June 30, 2017 and 2018. For more detailed information on the first time ap-
plication of IFRS 9 and IFRS 15, see the notes (section Changes in Presentation and Accounting Policies) to the
Unaudited Consolidated Interim Financial Statements.

The results of jointly controlled companies consolidated under the equity method are reported under “Results from
joint ventures” in the consolidated income statement, which is included in EBIT and not in EBITDA.

The equity ratio is the ratio of shareholders’ equity to total assets at the respective reporting date.

Capital expenditures include all acquisitions of properties (long-term and short-term) including additions from ini-
tial consolidation, office furniture and other equipment and intangible assets.

Also referred to as “NAV (net asset value) per share”; the measure corresponds to equity attributable to the owners
of the parent divided by the number of shares outstanding at the respective reporting date:

As of June 30, As of December 31,

2018 2017 2016

All figures in EUR million, unless otherwise indicated

Unaudited Audited (unless otherwise indicated)

Equity attributable to the owners of the parent..................... 2,240.6 2,398.5 2,204.5
Number of shares outstanding (pcs., unaudited)... 93,028,299 93,226,282 93,405,017
Book value per share (in EUR, unaudited)....................... 26,02 25.73 23.60

Property assets include (income producing) investment properties, investment properties under development, own
used properties, properties held for trading and investment properties held for sale.

(Source: Consolidated Financial Statements and internal data.)

Loan-to-value ratio

The loan-to-value ratio (“LTV Ratio”) is defined as net debt (comprising long- and short-term interest
bearing liabilities less cash and cash equivalents and cash at banks with drawing restrictions) divided by
the value of the total property assets (comprising income producing investment properties plus invest-
ment properties under development, own used properties, investment properties held for sale and prop-
erties held for trading). The Issuer considers the LTV Ratio to be an important indicator of the capital
structure. The Issuer applies the LTV Ratio to identify scope for optimizing the cost of capital, for pos-
sible acquisitions and for necessary financial measures. The following table sets out the calculation of
the LTV Ratio as of June 30, 2018, and as of December 31, 2017 and 2016:

As of June 30, As of December 31,
2018 2017 2016

Unaudited in EUR million,

unless otherwise indicated | Audited in EUR million, unless otherwise indicated
Long-term bonds .... 822.6 820.7 462.7
Short-term bonds..........ccccoveernrnennn. 7.3 12.1 9.0
Long-term other interest-bearing liabilities.. 750.8 863.5 949.9
Short-term other interest-bearing liabilities ............. 117.1 56.8 144.0
Long- and short-term interest-bearing
liabilities ... 1,697.8 1,753.1 1,565.6
Cash and cash equivalents ............c.ccoe..... -332.7 -383.5 -395.1
Cash at banks with drawing restrictions.... -1.0 -1.0 -2.9
Net debt ..o 1,364.0 1,368.6 1,167.7
Investment properties .........c.ccoeveeevnnnnen 3,291.7 3,155.7 2,923.7
Investment properties under development 645.8 579.3 433.0
OWN USed PropPerties........oeoveerecenerinenieiesesieenees 53 55 6.6
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As of June 30,
2018

As of December 31,
2017 2016

Unaudited in EUR million,
unless otherwise indicated

Audited in EUR million, unless otherwise indicated

Investment properties held for sale (fair value

1231 [ -
Properties held for trading 39.4
Property @ssetsS........ccovovvereinereneneeneee s 3,982.3
Loan-to-value ratio net (in %, unaudited)®........ 34.3
Loan-to-value ratio gross (in %, unaudited)®..... 42.6

36.9 15.1
79.3 341
3,856.7 3,412.6
355 34.2
45.5 45.9

(1) The Loan-to-value ratio net corresponds to the net debt divided by the total properties multiplied by 100:
As of June 30, As of December 31,
2018 2017 2016
Unaudited in EUR million,
unless otherwise indicated | Audited in EUR million, unless otherwise indicated
Net debt........cccevvviieieieiecece e 1,364.0 1,368.6 1,167.7
Property assets.........ccoeorervneneienenennn 3,982.3 3,856.7 3,412.6
Loan-to-value ratio net (in %,
unaudited) ..o 34.3 355 34.2
(2) The Loan-to-value ratio gross corresponds to the long- and short-term interest-bearing liabilities divided by the to-
tal properties multiplied by 100:
As of June 30, As of December 31,
2018 2017 2016
Unaudited in EUR million,
unless otherwise indicated | Audited in EUR million, unless otherwise indicated
Long- and short-term interest-bearing
liabilities.......coeevveircie e 1,697.8 1,753.1 1,565.6
Property assetS........cooeveveneneneneneenn 3,982.3 3,856.7 3,412.6
Loan-to-value ratio gross (in %,
unaudited) ......ccoeeveiieine e 42.6 455 459

(Source: Consolidated Financial Statements and internal data.)
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BUSINESS ACTIVITIES OF THE GROUP
Overview

The Group is an international real estate group headquartered in Vienna, which comprises companies
and owns properties in various jurisdictions. Its core expertise lies in the management and development
of modern, spacious office properties in Central, Eastern and South Eastern Europe. Its core region
includes the following countries: Austria, the Czech Republic, Germany, Hungary, Poland, Romania
and Serbia. Whereas its business activities in Germany are largely focussed on the cities of Mainz, Mu-
nich, Frankfurt and Berlin, its strategic focus in other countries is primarily on the respective capital
cities. The proportion of office properties in its property investment portfolio stands at approximately
88%. Apart from office properties, the Group’s investment portfolio also includes hotels and shopping
centres. Value is generated on the basis of a comprehensive value chain, from the design and develop-
ment of entire urban districts to the active management of investment properties. As at June 30, 2018,
the Group had approximately 374 employees in total in seven countries.

As of the date of this Prospectus, IMMOFINANZ AG is indirectly the Issuer’s core shareholder, as the
transfer of all its shares in the Issuer to Starlight has not been closed yet. In line with the most recent
notification of voting rights as required under sections 130 et seq of the Stock Exchange Act, IM-
MOFINANZ group holds 25,690,163 bearer shares (corresponding to approximately 26% of the voting
rights in the Issuer) and four registered shares.

The Issuer is the parent company of the Group. The Issuer’s main activity is the strategic and operation-
al management of domestic and foreign subsidiaries. In addition, the Issuer owns property assets in
Austria with a book value of EUR 265 million as at June 30, 2018, thereof EUR 235 million investment
properties. In its capacity as parent company with its own real estate holdings, the Issuer generates in-
come by itself only to a limited extent. Furthermore, the Issuer is dependent on contributions and divi-
dends paid out by its subsidiaries. Its domestic and foreign subsidiaries are managed via its main sub-
sidiaries and intermediate holding companies CA Immo Deutschland GmbH and Europolis GmbH (CA
Immo Deutschland GmbH alone holds 6 fully-owned investment properties with a book value as at June
30, 2018 of EUR 64 million, and investment properties under development with a book value as at June
30, 2018 of EUR 228 million). Project, ownership and management companies in the aforementioned
core regions are mostly held by these holding companies.

The Group’s business revolves around the purchase, construction, leasing, operation, refurnishment and
sale of real estate in Austria and Germany and in a total of eight countries in Central, Eastern and South
Eastern Europe. The Group’s activities also include real estate project development, the revitalisation
and refurbishment of investment properties and asset management. German developments are the major
organic growth driver. The Issuer does not engage in research and development. The Group regards
leasing as local business and therefore leases properties in its core regions via local teams. It has subsid-
iaries with their own staff in the Czech Republic, Germany, Hungary, Poland, Romania and Serbia,
which have responsibility for asset management and leasing activities in those countries, among other
tasks.

The Group views the development and subsequent realization of high quality and sustainable real estate
properties in selected European growth regions as one of its core competencies. Costs are typically in-
curred during the early stages of real estate development projects, whereas income is only generated
once a project is completed, be it as a result of a total or partial sale or through leasing the projects de-
veloped. In Germany in particular, the Group is involved in numerous development projects with part-
ners.

Part of the Group’s portfolio of investment properties in Eastern Europe is held via its subsidiary Eu-
ropolis GmbH.
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The holding structure of the Group is shown below:

GROUP STRUCTURE

|
CA IMMOBILIEN ANLAGEN AG ; :

AUSTRIA GERMANY EASTERN EUROPE
- Branches in Frankfurt/Main, Branches in Prague, Budapest, Warsaw, Bucharest
Berlin and Munich and Belgrade '
CA Immo Deutschland GmbH Europolis GmbH

e
omniCon omniCon
Baumanagement GmbH Gesellschatft fiir Innovatives Bauen mbH

Source: Annual financial report 2017 of the Issuer, as at the date of this Prospectus.
Portfolio structure

Unless stated otherwise, all explanations provided in this section are based on the internal unaudited
and unreviewed data of the Issuer, as at the date of this Prospectus.

Presentation of property assets

As of June 30, 2018, the property assets of the Group as a whole amounted to EUR 3.982 billion. The
Group’s core business is geared to real estate with a clear focus on office properties in Germany, Aus-
tria and Eastern Europe and includes both (income-producing) investment properties (83% of the over-
all portfolio) and investment properties under development (including land reserves) (16% of the over-
all portfolio). The remaining property assets (1%) are properties held for trading and are shown under
current assets.

Regional distribution of the property assets:

Book values
Book values Percentage as at December 31, Percentage
Region as at June 30, 2018 as at 2017 (in million as at
(in million EUR) June 30, 2018 EUR) December 31, 2017
Austria....... 528 13.3% 558 14.5%
Germany.... 1,762 44.2% 1,677 43.5%
CEE. ..o 1,692 42.5% 1,622 42.0%

As at June 30, 2018, at 44.2%, Germany accounts for the largest country exposure in the property assets
portfolio. The property assets portfolio in Austria accounts for 13.3%. 42.5% of property assets are
located in the CEE and SEE region (Croatia, the Czech Republic, Hungary, Poland, Romania, Serbia,
Slovakia and Slovenia). With an overall percentage of 11.9%, Hungary represents the Group’s largest
property assets portfolio in Eastern Europe. Investment properties under development (including land
reserves) in Germany account for 83.9% of the investment properties under development, and in East-
ern Europe for 11.4%, with an overall book value of investment properties under development at June
30, 2018 of EUR 645.8 million.

During the first half year of 2018, the Group generated rental income in the amount of
EUR 93.8 million. The investment properties achieved a gross initial yield of 6.1%. As at June 30,
2018, the occupancy rate was 94.6%. Accordingly, the group-wide vacancy rate for investment proper-
ties stood at 5.4% as at June 30, 2018. The core asset class “office properties” had an occupancy rate of
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94.2% as at June 30, 2018. For the first half year of 2018 a gross initial yield of 6.2% was recorded for
the office assets of the Group.

Regional distribution of the investment properties:

Book values Book values Percentage

as at June 30, 2018 Percentage as at June | as at December 31, 2017 as at

Region (in million EUR) 30, 2018 (in million EUR) December 31, 2017
AUSETTA. oo 495 15.0% 494 15.7%
Germany.......ccceeeeerenenns 1,179 35.8% 1,100 34.8%
CEE..ciic, 1,618 49.2% 1,562 49.5%

The investment properties had a book value of EUR 3,291.7 million as at June 30, 2018 and comprised
total rentable space of 1.328 million m2. In the first half year of 2018, the property portfolio generated
rental income of EUR 93.8 million. As at June 30, 2018, the Group held investment properties in Aus-
tria valued at EUR 495 million with an occupancy rate of 92.4%. The Austrian investment properties
portfolio generated EUR 13.9 million of rental income in the first six months of 2018. As at June 30,
2018, the Group held investment properties in Germany valued at EUR 1,179 million (with total renta-
ble space of 307,961 m2). The occupancy rate of the investment properties in Germany stood at 98.3%
as at June 30, 2018. Rental income of EUR 28.2 million was generated in Germany in the first half year
of 2018. The book value of the investment properties under development (including land reserves) in
Germany was EUR 542.0 million as at June 30, 2018. Properties held for trading in Germany with a
value of EUR 39.4 million were shown in the Unaudited Consolidated Interim Financial Statements as
at June 30, 2018. As at June 30, 2018 the Group held investment properties in Eastern Europe valued at
EUR 1,618 million. In the first half year of 2018, properties let out to tenants with total rentable space
of 701,906 m? generated rental income of EUR 51.7 million in Eastern Europe. The occupancy rate in
Eastern Europe stood at 93.4% (not considering the acquisition of “Visionary”) as at June 30, 2018.

The Group’s portfolio of buildings is diversified according to different types of use: The Group has
office buildings, retail properties, residential properties and hotels. Broken down according to these
types of use, the property assets portfolio was distributed as follows at the end of the last interim period
and the end of the last financial year:

Distribution of the investment properties according to type of use:

Book values Percentage Book values Percentage

as at June 30, 2018 asat | asat December 31, 2017 as at

Type of use (in million EUR) June 30, 2018 (in million EUR) December 31, 2017
(0] 1110 - N 2,893 87.9% 2,756 87.3%
Retail......cocooeeeririiciienns 117 3.6% 119 3.7%
HOtElS ..o 198 6.0 % 198 6.3%
Other ....cooeirirseecie 59 1.8% 59 1.9%
Logistics 13 0.4% 13 0.4%
Residential............cccceeeene 11 0.3% 11 0.4%

Source: Own calculations of the Issuer.
Tenant structure

The Group’s properties have a stable, sustainable cash flow and a diversified portfolio and tenant struc-
ture. All material lease contracts in the portfolio have been entered into by the Group’s investment and
property companies with tenants, which, according to the Issuer’s judgment, have a sufficient financial
standing. The Group generally calls for the payment of rents in the relevant local currency (in most of
the countries in Euros). The following table lists the Group’s 10 largest tenants in the portfolio accord-
ing to contracted rent as of June 30, 2018 and their respective share of total contracted rent of the group
portfolio:

Tenant Name Industry Region Share of contracted rent®
PWC ..ottt Audit/Tax/Consulting Germany 3.1%

The European Border and Coast

Guard AGENCY .....ovvveveeieerieeseseeens Public Administration Eastern Europe 2.9%
Verkehrsbuero..........cccoceeiiiiiicnnne Hotel Awustria/Eastern Europe 2.3%
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Tenant Name Industry Region Share of contracted rent®

Google GErmMany ........coceeereererenennns IT Germany 2.2%

Morgan Stanley Bank Eastern Europe 2.2%

Land Berlin ... Real Estate Germany 2.0%
Energy Germany 1.9%
Industrial Austria 1.8%
Audit Germany 1.7%

Bundesanstalt fur

Immobilienaufgaben..........c.cccoceinens Public administration Germany 1.7%

(1) Share of the Group’s total annual contracted rent.

Source: Own calculations of the Issuer.
Expiry schedule of lease contracts

The following table sets forth the proportion of the Group’s existing lease contracts as of June 30, 2018
according to expiry dates, and taking into account the earliest date on which the lease may be terminat-
ed by the tenant, based on actual contracts and assuming performance of the contracts in accordance
with their respective terms:

Annualised rental income (EUR Proportion of annualised rental income
millions)®
during 2018 ..o 147 7.5%
during 2019... 29.7 15.1%
during 2020... 28.6 14.5%
during 2021... 30.1 15.3%
during 2022...........cccuee. 26.0 13.2%
during and after 2023 .... 67.7 34.4%
TOtAl e 196.8 100%
Annualised rental income Proportion of Average lease term
Region (EUR million)®  annualised rental income in years®
AUSEFIRL ... 27.9 14.2% 4.2
Germany............ 56.0 28.4% 6.6
Czech Republic. 18.4 9.3% 24
Hungary ............ 331 16.8% 28
Poland .... 25.9 13.2% 3.8
Romania. 20.5 10.4% 31
Serbia..... 7.6 3.9% 25
Others..... 74 3.8% 2.7
TOtal .o 196.8 100% 4.2
Annualised rental income Proportion of Average lease term
Main usage type (EUR million)®  annualasied rental income in years®
174.3 88.6% 4.0
6.3 3.2% 4.0
10.1 5.1% 9.8
11 0.6% 1.0
4.3 2.2% 15
0.7 0.3% 14.2
196.8 100% 4.2

(1) Excluding the recently acquired “Visionary” office building in Prague.
(2) Weighted average lease term (WALT) in years.

Source: Own calculations of the Issuer.
CA Immo strategy
CA Immo profile and business model

Developing and managing modern and spacious office properties in Central and Eastern Europe is
CA Immo’s core field of business. The Issuer’s core region comprises Austria, Germany, Poland, Hun-
gary, the Czech Republic, Serbia and Romania. While business activity in Germany is concentrated on
the cities of Mainz, Munich, Frankfurt and Berlin, the strategic focus in the other countries is directed at
capital cities (Vienna, Warsaw, Prague, Budapest, Belgrade and Bucharest). At these strategic key loca-
tions, the Issuer has the necessary minimum portfolio size that enables it to manage its portfolio effi-
ciently in conjunction with a decentralised organizational structure. Strengthening the market position at
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these existing key locations with local asset management teams has strategic priority compared with
entering new markets. That notwithstanding, expansion into additional metropolitan areas in Germany
with attractive characteristics and more than 500,000 inhabitants is a strategic option.

From the design and development of entire urban districts to the active management of investment
properties, value is generated through a comprehensive value chain. The CA Immo business model
aims at stable revenue from lettings to a pool of tenants with high credit ratings while generating addi-
tional revenue from the development and sale of real estate.

Implementation of previous strategies

After the implementation of the 2012-2015 strategy programme as well as the 2015-2017 strategy pro-
gramme pursuant to which a solid balance sheet, a balanced and focussed real estate portfolio and a
more efficient business platform were created, CA Immo mainly concluded the sale of non-strategic
properties and the optimisation of the financing structure in 2017. These measures combined with the
reduction of the average financing costs improved CA Immo’s financing profile. The pool of unmort-
gaged properties has been expanded while the average term of financial liabilities and the interest rate
hedging ratio have both risen. As a consequence of this strategy implementation, CA Immo has become
more competitive and secured a sustainable market position in Central Europe. By letting, managing
and developing high standard office buildings, the Group has built up property assets worth EUR 4.0
billion in Central Europe, obtained land reserves and established a capital and earnings basis for more
years of high value creation.

Strategy for 2018 and subsequent years

As in 2017, CA Immo’s focus in terms of strategy will be to raise value by means of expansion of the
portfolio within its core market, upmarket office properties in defined geographic areas. CA Immo aims
to raise its profitability. Key value drivers in this respect are:

Investment Portfolio

While the asset portfolio is focused on office properties with a high yield in central and very well con-
nected locations (the proportion of office properties was approximately 88% of the investment property
portfolio as at June 30, 2018), hotel properties are also held long-term as a supplementary usage type.
Other usage types only serve to improve actual strategic real estate and account for a small proportion
of the total portfolio. The Group aims to improve the portfolio over the long term through active portfo-
lio management, i.e. by means of continual investment and the ongoing sale of properties with limited
value creation potential. The Group’s core activities in several countries enable risk diversification. A
strategic investment property should not only be attractive in terms of location and fittings, but also
technically innovative and sustainable; each should retain a good market position, combined with an
image as an urban benchmark.

Real estate development as growth driver

In-house development and the incorporation of modern, energy efficient core properties on CA Immo’s
main markets will continue to be the main drivers of organic growth. In Germany in particular, land
reserves in the portfolio and the company’s development expertise constitute a strategic advantage in a
competitive market for high quality buildings in urban locations.

Most of CA Immo’s land reserves are located in cities (offices, hotels) or in well connected peripheral
city locations (residential) in the most important German metropolitan areas (Mainz, Munich, Frankfurt,
and Berlin). This quality of locations ensures a stable value development and good marketability of
future properties. Examples of top locations held in CA Immo’s portfolio are the office plots in the Eu-
ropacity urban district around the Berlin main railway station, near the Reichstag building and the chan-
cellor’s office, as well as the building plots located at the periphery of the city of Munich, which are
designated largely for residential usage and offer good public and private transport connections.
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Aside from its land reserves in German prime locations, the Group also benefits from its internal devel-
opment platform (including, among others, construction subsidiary omniCon Gesellschaft fur innova-
tives Bauen mbH) enabling utilisation of the entire value-chain depth. From land preparation to pro-
curement of building rights to construction management, letting and transfer of completed buildings to
its own portfolio or selling them to final investors, CA Immo covers the entire range of project devel-
opment services. Many completed projects in Germany — including large-scale, undertakings for tenants
as PricewaterhouseCoopers, Bosch, Mercedes-Benz and Google — have increased the development ex-
pertise of CA Immo and improved access to leading tenants as the basis for new development projects.

In this context, CA Immo has decided in 2017 to develop land earmarked for residential construction in
future, which would enable it to generate completely independently profits associated with sales. The
significant organic growth potential has thereby expanded. Given the significant share of residential
construction in the development pipeline, a further foundation for increasing the profitability of the
Group has been laid. In this regard, CA Immo is considering broadening the value chain by engaging in
indirect property fund business in cooperation with an external regulated service provider, with a view
to generating value from the utilisation of non-strategic real estate and raising profitability by generat-
ing service fees. The fund business is not active yet.

As in recent years, the Group’s development activity will focus on the German market. The Group’s
positioning as a nationally active real estate developer in Germany is critical to CA Immo’s strategy, as
this enables access to office properties and thus the organic expansion of rental cash flow. The German
market for high-quality buildings in urban centres is competitive and shows continuously rising price
levels. Thanks to the land reserves acquired back in 2007, CA Immo is able to grow organically through
its own project developments without having to purchase the plots needed for this purpose at a high
price, and thus to generate attractive margins in the high-priced German market: Rental yields on pro-
duction costs arrive at values from 5.5 to 6% in Germany, clearly above the current market level; the
development value after completion includes a profitability of around 15-20% on overall investment
costs (including plots).

Regarding utilisation of its project completions, CA Immo pursues its strategy as office portfolio hold-
er: Office and hotel properties are developed primarily for the Group’s own portfolio, whereas residen-
tial properties are earmarked for selling after completion. This applies to CA Immo’s core cities (in
Germany: Berlin, Munich, Mainz and Frankfurt). Of the total development volume of around
EUR 4 billion over a timeframe of around 10 years, approximately EUR 2 billion are earmarked for
transfer to the Group’s own portfolio from today’s perspective. To make the best possible use of the
organic growth potential from these areas in terms of earnings, CA Immo intends also to develop plots
dedicated to residential usage on its own and generate profits from selling fully for itself. Due to the
large share of residential construction in the development pipeline, this should increase CA Immo’s
earnings over the next years.

The building constructed for KPMG in Berlin’s Europacity district, which has an approximate project
volume of EUR 57 million, was handed over to the tenant in March 2018. In the second half of the year,
the VIE project in Vienna, the Orhideea Towers project in Bucharest and the InterCity hotel at the
Frankfurt main station will also be completed and along with the KPMG building in Berlin transferred
to the Group’s portfolio.

Property acquisitions also driving growth

Aside from property development, the portfolio for the Group’s core markets will be supported by se-
lective acquisitions, which will also provide additional rental revenue. Growth opportunities to
strengthen the market position are most evident on the Group’s core markets in Eastern Europe. Com-
bined with a robust balance sheet profile and the local market expertise of internal asset management
teams on all core markets, the corporate platform constitutes a good basis for growing value.

Following on from the acquisition of Millennium Towers in Budapest in 2016, the purchase of the War-
saw Spire B prime office in the Polish capital, which spans roughly 21,000 m? and generates annual
rental income of around EUR 5.5 million met the external growth target also in 2017, as cash flow from
the asset portfolio was increased. In 2018, the Group acquired two prime assets from Skanska in East-
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ern Europe. The Campus 6.1 in Bucharest and Visionary office building in Prague will jointly lead to a
yearly rental increase of up to EUR 7.9 million. Both buildings comprise a lettable area of around
45,000 m2. The total transaction volume amounts to approximately EUR 120 million. While completion
of the Campus 6.1 building is scheduled for the third quarter of 2018 and closing is expected by the end
of the year, Visionary was signed and closed in June 2018. Both deals will support the expansion strate-
gy of the Group on its core markets of Eastern Europe.

Investment grade as a strategic component

In December 2015, Moody’s classified CA Immo with a Baa2 investment grade (long-term issuer) rat-
ing with a stable outlook following a comprehensive analysis of creditworthiness. The key indicators in
retaining and upholding the corporate credit investment grade rating, which is of strategic significance
to CA Immo, are a strong balance sheet with low gearing, recurring earning power, an associated solid
interest coverage ratio and a sufficiently large quota of unsecured properties.

Following the acquisition of a 26% stake in the Issuer by IMMOFINANZ group and the associated
merger plans announced in April 2016, Moody’s outlook was lowered from stable to negative. In reac-
tion to the publication in March 2018 of IMMOFINANZ AG, announcing the merger talks to remain
suspended and other strategic options including a sale of the 26% stake in the Issuer to be under evalua-
tion, Moody’s confirmed the rating and changed the outlook back from negative to stable. Both, the
Baa2 rating and the stable outlook were confirmed by Moody’s in a credit opinion published on
June 28, 2018.

Continuous improvement of the financing structure

Average cost of debt is a major driver of the profitability of CA Immo. Establishing an effective struc-
turing and optimisation of financing with outside capital is important; alongside management of the real
estate portfolio, this is one of the key factors in the overall result of the Group. The consistent strategy
implementation has resulted in a capital base with strengthened equity. Apart from the improvement of
balance sheet ratios, the average financing costs were reduced over the past years. Since the second
quarter of 2014, the average financing costs, which stood at 5.1% on June 30, 2014, were reduced to
1.7% as at June 30, 2018. The use of cash and cash equivalents to optimise the financing structure
through the repayment of costly loans and derivatives for interest rate hedging were key drivers. In ad-
dition, CA Immo significantly increased the interest rate hedging ratio and the average term for finan-
cial liabilities. Long-term financing has also been fixed in advance for all development projects under
construction intended for the Group’s own balance sheet. The Group has thus taken advantage of low
interest rates while increasing the robustness of long-term cash flow.

New developments and the outlook regarding the Group

In March 2018, Starlight announced the launch of a voluntary public takeover offer to the Issuer’s
shareholders aimed at acquiring up to 26.00% of the Issuer’s overall issued bearer shares, at an offer
price of EUR 27.50 per share of the Issuer; in June 2018, Starlight announced that 153,489 shares were
tendered. After completion of the takeover offer Starlight holds approximately 0.16% in the Issuer.

In July 2018, IMMOFINANZ group announced the sale of its share package (including four registered
shares) in the Issuer to Starlight for a total price of EUR 757.9 million (corresponding on average to
EUR 29.5 per share); the purchase agreement was reported to already have been signed. The transaction
is subject to the release by the relevant competition authorities (which is still outstanding) and the ap-
proval of the Management Board for the transfer of the registered shares (which was granted on July 18,
2018). The closing is expected to take place in the third quarter 2018.

In August 2016, the IMMOFINANZ group partly exercised its delegation rights pursuant to CA Immo’s
registered shares, recalled two Supervisory Board members and delegated two members of the man-
agement board of IMMOFINANZ AG with immediate effect and until revocation. As of the date of this
Prospectus the Supervisory Board members appointed by the IMMOFINANZ group have not been re-
moved from this position.
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Investments

Capital expenditures amounting to EUR 189.4 million were made in the first half year of 2018. The
majority were spent for progress on projects under construction and new acquisitions. These invest-
ments were financed out of current cash flow and by bank financing. The Management Board has not
already made firm commitments regarding any important future developments, with the exception of
further investments in ongoing development projects.

Legal disputes

In connection with a development project in Eastern Europe a contractor claimed payment of additional
costs of EUR 24.5 million and the entitlement to extension of time for completion of the works. The
Issuer fully rejected these out-of-court claims as these have no substance or legal ground; no lawsuit
was initiated yet.

Other than that, during the past twelve months there have been no governmental, legal or arbitration
proceedings (including any such proceedings which are still pending or might be initiated of which the
Issuer is aware) which may have, or have had in the recent past, significant effects on the Issuer and/or
the Group’s financial position or earnings power.

Significant contracts

In the Issuer’s estimation, no contracts exist which were concluded outside of the normal course of
business and/or as a result of which the Issuer or its subsidiaries have entered into a commitment or
have obtained a right which is of major importance to the Group or the ability of the Issuer to meet its
obligations vis-a-vis its Bondholders.

Property valuation

Property valuation constitutes the basis on which a real estate company is appraised, and is thus the
most important factor in determining its net asset value. In addition to property-specific criteria, there
are many economic and political factors that can affect the development of property values. In the office
property sector, which represents the core business of the Group, the general economic pattern — espe-
cially where economic growth and the employment rate are concerned — directly influences the real
estate cycle. Moreover, factors such as interest rates and geopolitical developments are also key varia-
bles with a major influence on the demand situation on real estate investment markets.

The value of real estate is generally determined by independent expert appraisers from outside the Issu-
er applying recognised valuation methods. External valuations are carried out in line with standards
defined by the Royal Institution of Chartered Surveyors (“RICS”). RICS defines fair value as the esti-
mated value at which an asset or liability can be sold to a willing buyer by a willing seller on the valua-
tion date in the framework of a transaction in the usual course of business after a reasonable marketing
period, whereby each party acts knowledgeably, prudently and without compulsion. The valuation
method applied by the expert appraiser in a particular case is mainly determined by the stage of devel-
opment and usage type of a property:

o Rented commercial real estate (which makes up the bulk of the Group’s portfolio) is generally
valued according to the investment method; fair values are based on capitalised rental revenue or
the discounted cash flow expected in future. In addition to current contractual rents and lease ex-
piry profiles, the competent assessment of the expert appraiser determines and can take account
of other parameters such as in particular the attainable market rent and the equivalent yield for a

property.

o The residual value procedure is applied to sites at the development and construction phase. In this
case, fair values are determined following completion, taking account of outstanding expenses
and imputing an appropriate developer profit. Possible risks are considered, amongst other things,
in future attainable rents and the capitalization and discounting rates. Interest rates are influenced
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in particular by general market behaviour as well as locations and usage types. The closer a pro-
ject comes to the point of completion, the larger the proportion of parameters derived from actual
and contractually stipulated figures. Sites are valued according to the investment method shortly
before and after completion.

o In the case of land reserves where no active development is planned for the near future, the com-
parable value method (or the liquidation, costing or residual value method) is used, depending on
the property and the status of development.

An external valuation of over 99% of property assets was carried out on the key date December 31,
2017. The values for other property assets were updated on the basis of binding purchase agreements or
internally in line with the previous year’s valuations.

The valuations as at December 31, 2017 were compiled by the following expert appraisal companies:

o CB Richard Ellis (Austria, Germany, Eastern Europe)

o Cushman & Wakefield (Eastern Europe)

o MRG Metzger Realitaten Beratungs- und Bewertungsgesellschaft (Austria)
o Knight Frank (Eastern Europe)

o O.b.u.v.SV Dipl.-Ing. Eberhard Stoehr (Germany, Eastern Europe)

o BNP Paribas Real Estate (Germany)

Set forth in the table below is the result of the valuation of the Group’s core regions Austria, Germany
and Eastern Europe as at December 31, 2017.

Book value as at Revaluation / Im-
December 31, 2017? pairment ? Gross yield
(in EUR million)

Austria®
INVESEMENT PrOPEItIES ......ovveviiiiet et 494.2 -17.0 6.0
Investment properties under development............ccccovevieceninnciinnns 23.2 2.8
Investment properties held for sale............coccoeoiviniieiinnciiieee 36.9 8.8
TOLAL .o 554.3 -5.3
Germany®
INVESEMENT PrOPEItIES ......ovviviiiiie et s 1,009.7 119.6 4.7
Investment properties under development...........ccccoveviccrinncinnns 496.4 10.3
Investment properties held for sale............coccoevinvniieiiinciniee 0.0 0.0
Properties held for trading...........cccccovvieiiniciicece 79.3 -1.2
TOLAL s 1,675.5 128.7

Eastern Europe®

INVESEMENTE PrOPEITIES .....cvvviieieici e 1,561.8 -20.5 7.2
Investment properties under development............cccceeveinenneicienns 59.6 -0.1
Investment properties held for sale........ . 0.0 0.0

(1) Based on fully consolidated properties.

(2) Excludes own used properties.

Source: Internal data of the Issuer.

The Bonds are not secured by the Issuer’s properties. Accordingly despite being a property company
under Article 23 of the Prospectus Regulation, this Prospectus for a public offer and admission to trad-
ing of Bonds with a denomination of EUR 1,000 each does not include valuation reports (see also ES-
MA update of the CESR recommendations on the consistent implementation of Commission Regulation
(EC) No 809/2004 implementing the Prospectus Directive of March 20, 2013 (ESMA/2013/319), No.
128).
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ECONOMIC ENVIRONMENT

The sources for the information in this chapter on the economic environment are Eurostat, the ECB,
Bloomberg, The Economist, Financial Times and the International Monetary Fund. Information on
property markets is sourced on CBRE: European Investment Market Snapshot Q1/Q2 2018; Mar-
ketView Investment Market Germany Q2 2018/Q2 2017; CEE Investment Market Snapshot Q1 2018;
Real Estate Market Outlook 2018 Austria; MarketView, Office Market Berlin, Munich, Frankfurt Q2
2018; Vienna Office Market Snapshot Q1 2018; Warsaw, Budapest Office Market Snapshot Q2 2018;
Czech Republic Big Box Office Q1 2018; Prague Office Market Snapshot (Q2 2018), Bucharest Office
MarketView Q2 2018, JLL: Investment Market Overview Germany, 2nd Quarter 2018); Vienna Re-
search Forum: Office Market Vienna (Q2 2018).

The economic trend

Most recent economic data and survey outcomes underline the recovery seen in the European Union,
which has also gained momentum in recent quarters. The increase of 2.3% of the eurozone over the year
2017 represented the highest growth rate since 2007. Prospects for growth have been revised upward
despite persistent geopolitical and economic uncertainties at the global level. The unemployment rate in
the European Union-28 has reached its lowest level since 2008. That notwithstanding, the International
Monetary Fund warned that the tariffs on imports threatened by both U.S. President Donald Trump and
his trading partners could lower the annual growth rate of the global economy by 0.5% by 2020. The
fund left its forecasts for global economic growth in 2018 unchanged.

Growth in the eurozone in 2017 came to 2.3% (first quarter 2018: 2.5%), and across the entire European
Union to 2.4% (first quarter 2018: 2.4%). Preliminary estimates for the second quarter 2018 report a
growth rate of 2.1% for the eurozone and 2.2% for the European Union-28. Compared to the previous
three months, the second quarter 2018 GDP in the eurozone expanded by 0.3%, which is the lowest rate
in two years, raising concerns that the prospect of an escalating trade war between Europe and the USA
might be hurting the region’s exports.

The (seasonally adjusted) unemployment rate was 8.3% (down from 9.0% in June 2017) in the euro-
zone and 6.9% (down from 7.6% in June 2017) for the European Union as a whole in June 2018, which
is the lowest rate since October 2008. The government debt stood at 86.8% in the eurozone at the end of
the first quarter of 2018 (81.5% in the European Union-28). Annual inflation in the eurozone is estimat-
ed at 2.1% in July 2018, slightly above the rate targeted by the European Central Bank of below, but
close to 2.0% (June 2018: 2.0%).

Standing at 3.4%, the unemployment rate has reached a new record low in Germany, according to the
most recent publication of Eurostat (June 2018). The German economy recorded a GDP growth of 2.2%
in 2017 and 2.3% in the first quarter 2018. Strong export figures based on global economic recovery,
rising tax revenues and a combination of real wage growth and a historically low interest rate level have
also stimulated consumer spending in Europe’s largest economy. The inflation rate for Germany was
reported at 2.1% in June 2018. The economy of Austria grew strongly with real GDP rising by 2.9% in
2017 and 3.4% in the first quarter 2018. The inflation rate stood at 2.3% in June 2018, the unemploy-
ment rate at 4.7%.

As observed in preceding years, the positive economic trend in the core CA Immo markets in the CEE
region increased throughout 2017 and sustained in 2018. Supported by the positive development of the
German economy, Eastern Europe had its steepest growth in 9 years. Increases in employment com-
bined with real wage growth stimulate private consumption. Additionally, there is an effect from large
inflows of European Union funds, representing an essential lever for the Eastern European economies.

Within the CEE core markets, Romania reported the highest GDP growth of 7.0 % in 2017, clearly
exceeding expectations (first quarter 2018: 4.2%). The economy of Poland also developed extremely
well, as the GDP rose by 4.6% in 2017 (first quarter 2018: 5.0%). The gross domestic product in the
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Czech Republic grew by 4.3% in 2017 and by 4.4% in the first quarter of 2018, and in Hungary by
4.0% and 4.7% in the same period. The unemployment rate in the CEE countries is significantly lower
than in the European Union-28 and the euro area average; it was reported for June 2018 at 2.4% in the
Czech Republic, 3.6% in Hungary, 3.7% in Poland and 4.5% in Romania.

Property Markets

The real estate investment market

After the first six months of 2018, transaction activity on the European investment market for commer-
cial real estate had amounted to EUR 128 billion, broadly reaching last year’s level (first six months of
2017: EUR 132 billion).

The investment market in Germany remains active: after two quarters of 2018, the transaction volume
was approximately EUR 25.6 billion, 1% below the value of 2017. However, returns are continuing to
diminish: in the second quarter of 2018, the peak yield for offices was 3.25% for Frankfurt (second
quarter 2017: 3.50%), with Berlin currently at 2.90% (second quarter 2017: 3.00%) and Munich at
3.20% (second quarter 2017: 3.30%). Positive development on the office rental markets is sustaining
investors” demand. Approximately EUR 12.1 billion was invested in German office properties over the
first six months of 2018, a 3% increase on 2017 (up by EUR 0.4 billion).

Peak yields for offices in Vienna were 3.80% in the second quarter of 2018. Demand is expected to be
consistently in 2018, although levels may be suppressed by a lack of availability. Present market activi-
ty in the CEE region is indicative of high investment levels in 2018. As at June 30, 2018, peak yields
for offices stood at 5.00% in Warsaw, 4.75% in Prague, 6.00% in Budapest and 7.50% in Bucharest.

The office property markets

The German office rental market continues to develop strongly, with steadily falling vacancy and rising
rental rates.

Office space take-up in Berlin totalled approximately 378,000 m2 in the first half of 2018 (down 7% on
the level of the first half of 2017). With the continuing demand and low completion figures, the vacancy
rate has declined to the present level of around 2.7%. According to figures of CBRE, a globally active
commercial real estate service provider, vacancy has fallen by 30% to approximately 480,000 m2 within
one year (vacancy level of 2.7%). The continuing shortage of floor space is driving peak rents up,
which is currently reported at EUR 31.50/m? per month. The office completion volume is relatively
low; for 2018 it is estimated at 273,000 m2, of which, according to CBRE, a large proportion (>80%) is
already absorbed.

Floor space turnover in Frankfurt was approximately 254,000 m2 in the first six months of 2018 (up by
13% in the first six months of 2017). The vacancy rate fell 210 base points in comparison to 2017 and
was 8.5% at June 30, 2018. CBRE expects market developments to remain positive, with demand for
centrally located office premises with high quality fixtures and fittings. In yearly comparison, the peak
rent level rose only slightly to EUR 40.0/m? per month (EUR 39.50/m? per month in 2017).

Office space take-up in Munich was around 479,000 m? in the first six months of 2018, making this the
strongest half year for 15 years. This market remains characterized by a shortage of supply in prime
locations. The vacancy level has further fallen to 3.2%, 30 base points below the level of 2017. The
attainable peak rent is reported as EUR 37.0/m? per month. According to the completion forecast, the
situation is not expected to ease over the next two years.

Lettings activity in Vienna was approximately 52,000 m? in the second quarter of 2018 (86% above the
second quarter 2017). The vacancy rate stands at 4.7% as at June 30, 2018.

On the office market in Warsaw, approximately 425,000 m? of floor space was let in the first six
months of 2018, the highest half-year figure reported so far. CBRE also expects a record value for the
year 2018 as a whole. The market continues to be characterized by extensive construction activity, with
15 office properties (offering approximately 174,000 m2 of floor space) completed in the first six
months of 2018. The vacancy rate fell 2.8%-points to 11.1% in comparison to 2017. Strong demand for

86



office space was also noted in Budapest in the second quarter of 2018 (106,800 m?, up by 64% on the
second quarter 2017). The vacancy rate has stabilized at 7.6%. Development activity has increased,
with approximately 460,000 m2 currently under construction.

Lettings activity of around 213,000 m? was reported in Prague during the first six months of 2018. The
vacancy rate has continued to decline to 6.9%. The current development volume is approximately
330,000 m2 and about 38% of this space is currently pre-leased. Lettings performance in Bucharest
after the first half of 2018 totalled approximately 149,000 m?, of which around 70% were already pre-
leased. 158,000 m2 of floor space is currently under construction and shall be delivered by the end of
the year. The vacancy rate is reported at 8.0% and thus the lowest vacancy rate in recent history.
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SHAREHOLDER STRUCTURE

The Issuer’s share capital amounts to EUR 718,336,602.72 and is divided into four registered shares
and 98,808,332 bearer shares each with a proportionate amount of EUR 7.27 in the share capital. The
share capital has been fully paid up. The bearer shares trade on the prime market segment of the Vienna
Stock Exchange (ISIN: AT0000641352). The registered shares are currently held by the IM-
MOFINANZ group and grant it the right to nominate up to four member of the Supervisory Board (pro-
vided that the number of nominated members must not be higher than one third of the overall number of
supervisory board members according to the Austrian Stock Corporation Act (Aktiengesetz)). However,
IMMOFINANZ group announced on July 2, 2018 the sale of all its entire stake (26.00% and four regis-
tered shares) in the Issuer to Starlight; the sale and purchase agreement is still subject to approval by the
relevant competition authorities. The Issuer consented to the transfer of the four registered shares to
Starlight in July 2018. As of the date of this Prospectus, the IMMOFINANZ group has made use of its
nomination rights: Oliver Schumy and Stefan Schonauer have been designated to the Supervisory
Board. The Issuer assumes that following the completion of the acquisition of the shares after merger
control approval Starlight will exercise its nomination rights.

On the basis of the notifications received by the Issuer as of the date of this Prospectus in accordance
with the Stock Exchange Act and pursuant to the information provided by the respective shareholders,
the following shareholders hold, directly or indirectly, more than 4% of the Issuer’s ordinary shares as
of the date of this Prospectus:

Shareholders

IMMOFINANZ group or Starlight, rESPECHIVEIY ..........c..evvueveeevecieecseseeeseess st eesss e sessssssessessesses st essss s ssasssessessnssnssen 26.00%
S IMMO group... w 6.27%
BlackRock Inc " 4.03%
N T OSSPSR 4.00%

(1) After completion of a voluntary public takeover offer for shares in the Issuer initiated in March 2018, Starlight
holds additional 153,489 shares or approximately 0.16% in the Issuer.

The Issuer is not aware of any other shareholders with a stake of more than 4%. The remaining shares
in the Issuer (approximately 60% of the capital stock) are in free float with both institutional and private
investors.

As of June 30, 2018, the Issuer held 5,780,037 treasury shares, i.e. 5.8% of the voting stock.

There are no particular measures to prevent abusive exercise of control on the Issuer. The Issuer’s Man-
agement Board believes that the Issuer’s corporate governance structure, together with the provisions of
Austrian corporate law, provides sufficient safeguards against the abuse of controlling interests by
shareholders.
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MANAGEMENT

Unless stated otherwise, all information contained in this section stems from internal unaudited and
unreviewed enquiries made by the Issuer.

General

The Issuer has a two-tier management and oversight structure, consisting of the Issuer’s Management
Board (Vorstand) and the supervisory board of the Issuer (Aufsichtsrat). The Supervisory Board elects
the members of the Management Board for a maximum term of office of five years. However, the Su-
pervisory Board may call upon members of the Management Board to step down prematurely if there
are important grounds for doing so (e.g. breach of duty or a vote of no confidence by the general meet-
ing). The Management Board is solely responsible for managing the Issuer (sole managerial power and
freedom to issue instructions). Certain transactions specified by law require the prior approval of the
Supervisory Board. Furthermore, the articles of association or the by-laws may make certain actions of
the Management Board subject to the approval of the Supervisory Board. The Management Board — or,
in the case of transactions subject to approval, the Supervisory Board — may present motions for ap-
proval to the general meeting; however, this is normally only the case in the event of fundamental re-
structuring measures (for instance the disposal of major divisions of a company).

Unless regulated by law, the responsibilities of the Management Board and Supervisory Board, and
cooperation between the two, are defined in the articles of association and the by-laws adopted by the
Supervisory Board (including the schedule of responsibilities for the Management Board). The Man-
agement Board’s information and reporting obligations specified therein cover all subsidiaries of the
Issuer. The full Supervisory Board decides on matters of critical importance as well as on the strategic
direction of the business. Furthermore, the Supervisory Board executes its duties through five compe-
tent committees.

All members of the Issuer’s Management Board and Supervisory Board can be reached via the Issuer’s
business address: Mechelgasse 1, 1030 Vienna, Austria.

In 2017, the total salary payments to Frank Nickel and Dr. Hans Volckens, the Management Board
members active in the fiscal year 2017, were TEUR 1,526 (2016: TEUR 1,346). Of this amount,
TEUR 136 (2016: TEUR 126) were salary-based deductions. Total salary payments to the Management
Board contained TEUR 476 for short term incentives (2016: TEUR 203) and TEUR 106 from the long
term incentive (LTI programme) tranche for the period 2013 until 2015 in 2016. The Management
Board also received a bonus entitlement of 27,782 phantom shares for the fiscal year 2016. Payment of
the first tranche from these phantom shares in 2018 will be based on the average rate for the final quar-
ter of 2017 (EUR 24.82 per share). Owing to his early resignation, Frank Nickel received all bonuses
for the fiscal years 2016 and 2017 in May 2018. As at December 31, 2017, provisions totaling TEUR
2,191 (including incidental charges; 2016: TEUR 932) had been formed in connection with the variable
remuneration system for the tranches beginning in 2016 and 2017. In 2017, a sign-on bonus of
TEUR 300 for Andreas Quint (to compensate for unpaid bonus payments from his former employer
owing to early resignation) was also taken into consideration. As at December 31, 2017, severance
payment provisions (defined benefit plans) for Management Board members totaled TEUR 138 (De-
cember 31, 2016: TEUR 84).

Following early termination of his Management Board contract, Florian Nowotny, the former Chief
Financial Officer of the Issuer, received severance payments in the amount TEUR 2,441 in fiscal year
2016 and additional TEUR 150 on March 31, 2017. Corresponding salary-based deductions in 2016
amounted to TEUR 169; no salary-based deductions accrued in 2017. Bruno Ettenauer, a former Chief
Executive Officer of the Issuer, received severance payments in the amount TEUR 150 on June 30,
2016. There are no additional obligations.

In 2017, the members of the Supervisory Board received fixed salaries for the fiscal year 2016 of
TEUR 368 (2016: TEUR 306). The Supervisory Board members of subsidiaries received no remunera-
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tion. The members of the Management Board and the Supervisory Board received no loans or advances.
Furthermore, no contingent liabilities were assumed in favour of these persons.

Management Board

The Issuer is represented in its external relations by and through the members of the Management
Board. In accordance with the articles of association, the Management Board consists of one, two or
three persons. The Supervisory Board may — according to the articles of association — appoint a member
of the Management Board as chairman of the Management Board. The Issuer is represented by two
members of the Management Board acting jointly or by one of them together with an authorised signa-
tory (Prokurist). The Management Board currently consists of Andreas Quint (chairman) and Hans
Volckens.

Andreas Quint

Andreas Quint, born in 1960, is spokesperson and chairman of the Issuer’s Management Board. He was
appointed as member of the Management Board with effect from January 1, 2018. Andreas Quint is
responsible for corporate strategy, operational real estate divisions (investment and asset management,
development and engineering) as well as human resources, IT, corporate communications and organiza-
tion departments. Before joining CA Immo, Andreas Quint was head of corporate finance & portfolio
transactions of BNP Paribas Real Estate. Prior to that, he held various management positions, among
others at Jones Lang LaSalle (between 2008 and 2013 initially as CEO Germany, then as CEO Corpo-
rate Finance Europe), Catella (CEO Germany) and as a partner at Ernst & Young.

Hans-Volkert VVolckens

With a doctorate in Law, Hans-Volkert VVolckens initially has been in investment banking and worked
there as a lawyer, tax consultant and tax law specialist. From 2008 to 2011, Hans Volckens was a mem-
ber of the management board of Hannover Leasing GmbH & Co. KG and a member of the real estate
working group of the World Economic Forum; from there, he transferred to IC Immobilien Holding AG
and managed its refinancing. From October 2011 to April 2014, Hans Volckens was Chief Financial
Officer of IVG Immobilien AG.

In addition to their positions on the Management Board, the members of the Issuer’s Management
Board perform the following principal activities outside of the Group:

Name Key external positions held
ANdreas QUINt ..o N.a.
Hans-Volkert VOICKENS.............ccccoeiiiicininns Member of the tax committee of the German Property Federation (ZIA e.V.), Member of

the Institute Corporate Governance der deutschen Immobilienwirtschaft e.V., lecturer for
real estate tax law at the University of Regensburg

Supervisory Board

In accordance with the articles of association, the Supervisory Board comprises not less than three and
not more than twelve members (disregarding members delegated by the works council as described in
the forthcoming paragraph). Each holder of the four registered shares in the Issuer is entitled to nomi-
nate one Supervisory Board member. The Austrian Stock Corporation Act (Aktiengesetz) provides that
not more than one third of the shareholder representatives may be nominated. All other members of the
Supervisory Board are elected by the general meeting. At present, the Supervisory Board comprises
eight members elected by the general meeting, two members delegated by IMMOFINANZ group as
holder of the registered shares, and four works council representatives.

Pursuant to the co-determination rules of the Austrian Labor Constitutional Act (Arbeitsverfas-
sungsgesetz), an Austrian stock corporation’s works council may delegate one member for every two
members of the Supervisory Board (and of the Committees of the Supervisory Board) elected by the
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general meeting, and, in the event of an uneven number of elected members, an additional works coun-
cil member.

There are no cross-links: No former Management Board members or senior managers are members of
the Supervisory Board of CA Immo. The Supervisory Board is an oversight body. Matters of critical
importance and matters concerning the strategic direction of CA Immo require its approval. Depending
on the significance of particular issues, the Supervisory Board also performs its monitoring function
through committees. The Supervisory Board of CA Immo comprises a sufficient number of specialists
with excellent reputations who are independent of the Issuer and its Management Board. No members
have business or personal links to the Issuer or its Management Board that could serve to influence the
conduct of that member (C Rule 53 of the Austrian Code of Corporate Governance).

The Supervisory Board consists of the following members: Torsten Hollstein as chairman, Florian Kos-
chat as deputy chairman, Richard Gregson, John Nacos, Michael Stanton, Oliver Schumy, Stefan
Schonauer, Sven Bienert, Klaus Hirschler, Gabriele Diker, Sebastian Obermair, Georg Edinger, Nicole
Kubista and Franz Reitermayer.

In addition to their positions on the Supervisory Board, the members of the Supervisory Board of the
Issuer perform the following principal activities outside of the Group:

Name Key external positions held

Torsten HOlISEIN .........ccveviiiicireccec e Managing director and founding partner of CR Holding GmbH, managing director of
Larmag Germany Holding, PolyVestor GmbH, BSA + OFK Germany Real Estate
GmbH and Grand Slam Gastronomie GmbH, member of the advisory board at K&K
Group AG, supervisory board member (chairman) for the DPF AG

Florian KOSChat ..o Member of the management board of Pallas Capital Advisory AG, White and Green
Holding AG and Greenwald Privatstiftung, managing director of ARAMIS
Management GmbH, ARDAN Holding GmbH, ARDAN Immobilien Management
GmbH, GNI Beteiligung GmbH, AVA Technologie GmbH, Albereta GmbH, Green
Media Hotels GmbH, Waage Holding GmbH, SANOR Immobilien GmbH and Wafers
& Material Engineering GmbH

Richard Gregson ... Member of the management board of Quantum 2 Pty Ltd., Walker Wayland WA Audit
Pty Ltd., Walker Wayland Audit (WA), Pure Integrity Pty. Ltd., Indigenous Business
Solutions Pty Ltd. and National Indigenous Times Holdings Pty Ltd.

JONN NACOS ..ottt Founding partner and member of the board of directors of EG Real Estate Advisors,
member of the advisory board of CR Holding GmbH and Laurus Property Partners
Ltd.

Michael Stanton ... Founding partner of EG Real Estate Advisors, member of the board of CR Holding

GmbH and CR Investment Management GmbH

Oliver Schumy™ ........oooivereeeeee e CEO of IMMOFINANZ AG
Stefan SChONAUEr™..........coocvvveveirerresereeiseeeniseeens CFO of IMMOFINANZ AG
SVEN BIenert®...........oooovveeveeeeeveeeeeeeseeseeseesessen s Managing director of BS Institute for Real Estate Business University Regensburg,

member of the management board of the Institute Corporate Governance der
deutschen Immobilienwirtschaft e.V., member of the supervisory board of ZIMA
Holding AG, member of the real estate advisory committee of the German Sustainable
Building Council (DGNB e.V.)

Klaus Hirschler®.............coooovvoeeeeiereseeceseeseensennons Member of the Austrian Financial Reporting and Auditing Committee (AFRAC),
member of the supervisory board of Akademie der Wirtschaftstreuhdnder GmbH

Gabriele DUKET ..........ccccoiviviiiiiicceree s N.a.

Sebastian Obermair® ...............ccocoevervrererecreseen N.a.

Georg EdiNger® ..o N.a.

Nicole Kubista®..........cc.cooveeveecvreeierecsesee e Foundation Council of a private trust

Franz Reitermayer® .........ccccovovveveeeeeeeeeeenesnenes N.a.

(1) Nominated by IMMOFINANZ group. After conclusion of the acquisition of IMMOFINANZ group’s stake in the Is-
suer by Starlight the respective right of nomination can be exercised by Starlight.
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(2) Initial appointment: May 11, 2017 (previously nominated by IMMOFINANZ AG).

(3) Nominated by the Issuer’s works council.
Committees of the Supervisory Board

The Supervisory Board has established five committees: Apart from the audit committee, which is re-
quired by law, an investment committee, a remuneration committee, a nomination committee and a
presiding committee were also established. According to the Issuer’s bylaws, the committees have to
consist of not less than three members (shareholder representatives).

The audit committee is composed of the shareholder representatives Klaus Hirschler (chairman), Rich-
ard Gregson (deputy chairman), Michael Stanton and the works council nominees Nicole Kubista and
Sebastian Obermair. The terms of reference under which the audit committee operates include oversee-
ing of the entire financial reporting process, the audit of the annual financial statement and the consoli-
dated financial statements and the monitoring of the effectiveness of the internal control system, the
internal auditing system and of the risk management. Furthermore, it is the responsibility of the audit
committee to audit the annual and consolidated financial statements, including the management reports,
the corporate governance report and the proposal for the distribution of profit. It also monitors the inde-
pendence and competence of the statutory auditor on the basis of peer reviews. All members of the au-
dit committee — but in particular, Klaus Hirschler and Richard Gregson — are recognized as being finan-
cial experts by virtue of their professional activities and due to their experience. The audit committee
convened four times in 2016 and five times in 2017.

By working with the Management Board, the investment committee prepares the way for significant
decisions to be taken by the full Supervisory Board. Furthermore, investments in and divestments of
real estate and/or companies and the implementation of project developments and similar measures with
a total investment volume of below EUR 50 million can be approved by the investment committee. Any
matters exceeding this limit require the approval of the full Supervisory Board. The investment commit-
tee is composed of the shareholder representatives Torsten Hollstein (chairman), Sven Bienert, John
Nacos, Michael Stanton and the works council nominees Georg Edinger and Franz Reitermayer. In
2016, the investment committee met three times and five times in 2017.

The remuneration committee is responsible for the remuneration system for the Management Board and
is composed of the shareholder representatives Torsten Hollstein (chairman), Gabriele Diiker, John
Nacos and Michael Stanton. The committee convened three times in 2016 and once in 2017.

The nomination committee is responsible for succession planning with regard to both, the Management
Board and Supervisory Board. The nomination committee is composed of the shareholder representa-
tives Torsten Hollstein (chairman), Gabriele Diiker, John Nacos, Michael Stanton and the works council
nominees Georg Edinger and Sebastian Obermair. The committee convened three times in 2016 and
once in 2017.

The presiding committee rules on urgent matters and measures where no delay is possible and the ap-
proval of the Supervisory Board cannot be obtained in good time. Its decisions are presented to the Su-
pervisory Board for authorisation as soon as possible. The presiding committee is composed of the
shareholder representatives Torsten Hollstein (chairman), Florian Koschat, John Nacos and the works
council nominees Georg Edinger and Sebastian Obermair. The committee convened neither in 2016 nor
in 2017.

Potential conflicts of interest

Potential conflicts of interest result from board members of the Issuer holding positions on the boards of
similar companies within the sector (see “—Compliance with the Austrian Code of Corporate Govern-
ance” below and “—Management Board” and “—Supervisory Board” above), in particular with two
management board members of IMMOFINANZ AG, one of the Issuer’s major competitors, currently
serving on the Supervisory Board (see also “Shareholder Structure”). In this connection, the Superviso-
ry Board has resolved that the four board members designated to the board on the basis of the nomina-
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tion rights under the four registered shares of CA Immo held by the IMMOFINANZ group are excluded
from any vote on topics which may result in a conflict of interest out of this competitive position. Simi-
larly, Starlight’s nominees could be excluded from votes on topics where the Starwood group competes
with the Issuer (such as the hotel business).

Further to that, the Issuer is not aware of potential conflicts of interest relating to members of the Man-
agement Board or the Supervisory Board.

Compliance with the Austrian Code of Corporate Governance

The Austrian Code of Corporate Governance (Osterreichischer Corporate Governance Kodex) includes
rules for the management and control of companies and thus forms the basis for sound corporate gov-
ernance. The Issuer declares its voluntary commitment to the Austrian Code of Corporate Governance,
the requirements of which it met in 2017. The current version of the Austrian Code of Corporate Gov-
ernance may be viewed on the website of the Issuer and at www.corporate-governance.at.

The Issuer’s Management Board and Supervisory Board are committed to complying with the regula-
tions of the Austrian Code of Corporate Governance and thus, to transparency and good corporate man-
agement at all times. The Austrian Code of Corporate Governance, which was first drawn up by the
Austrian Working Group for Corporate Governance in 2002, is a vital part of the Austrian capital mar-
kets system and thus a key instrument for strengthening the confidence of investors in the management
and monitoring of companies. It is a voluntary commitment which goes beyond the legal requirements
imposed on listed stock corporations and is regularly reviewed and adapted to reflect national and inter-
national developments. The set of rules contained in the Austrian Code of Corporate Governance are
structured as follows:

1. Legal Requirement (L): L Rules are based on mandatory legal requirements and must be com-
plied with.

2. Comply or Explain (C): C Rules should be complied with. Reasons and explanations for devia-
tions from C Rules must be provided in order to ensure compliance with the code.

3. Recommendation (R): R Rules are recommendations only. Deviations from R Rules neither need
be disclosed nor reasons given.

During the 2017 reporting year, the Issuer complied with all L Rules.

Deviations exist for the following C Rules, in respect of which the Issuer provided the following expla-
nations:

C Rule 2: “Shares are issued in accordance with the “one share, one vote” principle”.

The “one share, one vote” principle is generally adhered to by the Issuer. The Issuer’s capital stock
amounts to EUR 718,336,602.72 and is divided into four registered shares and 98,808,332 bearer shares
each with a proportionate amount of EUR 7.27 in the capital stock. Approximately 60% of the voting
rights in the Issuer are held in free float and 26% of the voting rights are held through IM-
MOFINANZ group (for information regarding the stake held by IMMOFINANZ group, see “Share-
holder Structure”). The registered shares are held by IMMOFINANZ group, too, and grant IM-
MOFINANZ group the right to nominate up to four Supervisory Board members (provided that the
number of nominated members must not be higher than one third of the overall number of supervisory
board members according to the Austrian Stock Corporation Act (Aktiengesetz)). At present, the Super-
visory Board comprises eight members elected by the general meeting, two members delegated by IM-
MOFINANZ group as holder of the registered shares and four members nominated by the works coun-
cil. The transfer of registered shares is subject to the approval of the Issuer. Due to the limitation of
nominated members and the right to recall such members the Issuer believes that shareholder participa-
tion rights are protected in a proper manner by the Austrian Stock Corporation Act. There exist neither
preference shares nor restrictions on the ordinary shares issued by the Issuer. The Takeover Act
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(Ubernahmegesetz — UbG) guarantees that each shareholder receives the same price for his/her/its
shares in CA Immo in the event of a takeover offer (mandatory offer). However, it is the shareholders
alone who decide on the acceptance or rejection of takeover offers.

C Rule 45: “Supervisory Board members may not assume any functions on the boards of other enter-
prises which are competitors of the company.”

According to L Rule 52 the general meeting shall take due care to ensure the expertise and personal
qualifications of the supervisory board members and a balanced composition with respect to the struc-
ture and the business of the Issuer, when appointing the members of the supervisory board. Further-
more, reasonable attention is to be given to the aspect of diversity of the supervisory board with respect
to the representation of both genders and the age structure, and in the case of exchange listed compa-
nies, also with a view to the internationality of the members. The act governing the gender balance of
women and men on supervisory boards, which has been in force since January 1, 2018, will ensure the
proportion of women on the supervisory boards of listed stock corporations (with six or more superviso-
ry board members and at least 20% proportion of women in the overall workforce) and companies with
over a thousand employees is at least 30%. Failure to meet this quota will render supervisory board
elections void. The law applies to supervisory board elections from 2018 onwards; current supervisory
board mandates are unaffected.

To meet all those criteria, it is evident to approach experts and people from similar sectors. Thus, it
cannot be excluded that supervisory board members hold positions with broadly similar companies.
However, the persons proposed for election to the Supervisory Board are required to disclose to the
general meeting their expert qualifications, their professional or comparable positions, as well as all
circumstances which might give rise to concerns regarding their partiality.

Without the consent of the Supervisory Board, members of the Management Board may neither operate
a business or hold participations as a personally liable shareholder nor accept a position on the supervi-
sory board of a company outside of the Group. The approval of the Management Board is required be-
fore senior executives accept any additional posts, in particular the acceptance of a position on the
board of a company outside of the Group.

In taking decisions, members of the Management Board and of the Supervisory Board must not pursue
their own interests or those of companies or persons close to them which conflict with the interests or
business opportunities of the Group. Any conflicts of interest must be disclosed immediately. In the
case of contradictory interests, the member in question must abstain from casting a vote during any
voting procedure or leave the meeting when the relevant item on the agenda is being discussed.

The following members of the Supervisory Board hold positions on the boards of similar companies
within the sector:

After acquiring the 26% stake and the four registered shares of the Issuer in August 2016, both mem-
bers of the management board of IMMOFINANZ AG (Oliver Schumy and Stefan Schonauer) joined
the Supervisory Board. IMMOFINANZ AG is one of the major competitors of the Issuer. On July 2,
2018, IMMOFINANZ AG announced the sale of her participation in the Issuer, which is still subject to
approval by the relevant competition authorities (see also “Risk Factors— Legal Risks— The current
core shareholder IMMOFINANZ group which is one of the Issuer’s major competitors holds and Star-
light, once competition authorities’ clearance has been obtained, will accordingly hold four registered
shares which entitle to nominate up to four Supervisory Board members and therefore can irrespective
of its shareholding in the Issuer significantly influence the composition of the Supervisory Board and,
indirectly the Management Board.”).

Further Supervisory Board members hold executive positions with similar companies; but so far there is
no direct competition between the Issuer and those companies. Reference is made to the complete list of
board positions held by the members of the Management Board and Supervisory Board at
WwWw.caimmo.com.
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All transactions between the Issuer and members of the Management Board or the companies or per-
sons close to them must comply with the standards customarily applied in the sector and are subject to
the approval of the Supervisory Board. The same applies to contracts concluded by the Issuer with
members of the Supervisory Board under which such members are committed to the performance of a
service for the Group outside of their activities on the Supervisory Board against payment of a not in-
significant fee (L Rule 48) and to contracts concluded with companies in which a member of the Super-
visory Board has a significant economic interest. This applies to a deed of donation concluded between
CA Immo and the IRE|BS Universitétsstiftung fir Immobilienwirtschaft on September 16, 2014 and
extended early in 2018, whereby the foundation receives an annual ringfenced amount of TEUR 25
from CA Immo, 50% of which is made freely available to Professor Sven Bienert for teaching and re-
search activity at the IRE|BS International Real Estate Business School. The Issuer is prohibited from
granting company loans to members of the Supervisory Board outside of its ordinary course of busi-
ness.
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GENERAL INFORMATION ON THE ISSUER
Legal and commercial name, registered office, financial year, period of existence, share capital

The Issuer’s legal name is “CA Immobilien Anlagen Aktiengesellschaft” and its commercial name is
“CA Immo”. The Issuer is a stock corporation established in Austria under Austrian law. It is registered
in the commercial register of the Commercial Court of Vienna under FN 75895k. The Issuer was estab-
lished for an indefinite period of time. It has its registered office in Vienna, Austria. Its business address
is Mechelgasse 1, 1030 Vienna, Austria. The telephone number of the Issuer is +43 (1) 532 59 07. The
Issuer can also be reached via its website: www.caimmo.com. Unless explicitly included by reference,
the information and details provided on the Issuer’s website do not form part of the content of this Pro-
spectus. The financial year of the Issuer begins on January 1 and ends on December 31. As of the date
of this Prospectus, the Issuer has a fully paid-up share capital of EUR 718,336,602.72, as registered in
the Commercial Register. Its share capital is divided into four registered shares and 98,808,332 bearer
shares each with a proportionate amount of the share capital of EUR 7.27. Each share corresponds to an
equal portion of the share capital and grants the holder one vote at the general meeting of the Issuer.
Registered shares entitle holders to nominate one Supervisory Board member for each share held (pro-
vided that the number of nominated members must not be higher than one third of the overall number of
supervisory board members according to the Austrian Stock Corporation Act (Aktiengesetz)). Market
capitalisation as at June 30, 2018 was approximately EUR 2.8 billion. As of June 30, 2018, the Issuer
held 5,780,037 treasury shares, i.e. approximately 5.8% of the voting stock.

History of the Issuer

The Issuer was founded by Creditanstalt-Bankverein, Maschinen + Anlagen Investitions-Gesellschaft
m.b.H. and MA Leasing Gesellschaft m.b.H. and has been steadily building up its business and portfo-
lio since 1987. Originally only active on the Austrian market, CA Immo started to invest in Eastern
Europe in 1999 where it is now one of the biggest investors after having successfully acquired the Eu-
ropolis Group in 2011. At the same time as its successive expansion in Eastern Europe, it continued to
expand its real estate assets in Austria and Germany: In 2006 through the acquisition of a property
package from the Land of Hessen, and through the acquisition of the German urban district develop-
ment company Vivico Real Estate GmbH (now CA Immo Deutschland GmbH) that was finalised at the
beginning of 2008. Since 1988, shares in the Issuer have been listed on the Vienna Stock Exchange, and
the Issuer has been included on the ATX price index since March 2011.

Year Event
1987 Foundation of CA Immobilien Anlagen AG
1988 Stock market listing of CA Immobilien Anlagen AG on the Vienna Stock Exchange
1999 First expansion to Eastern Europe through the acquisition of office properties in Budapest
2000 First investment in Bratislava
2001 Acquisition of office properties in the Polish capital Warsaw
Start of real estate development with projects in Budapest and Prague
2003 Market entry in South Eastern Europe with investments in Sofia and Bucharest
2005 Purchase of 78 properties in Austria from the former Brau Union package
2006 Issuance of the first public corporate bond

Spin-off of the Eastern European portfolio via CA Immo International AG
Purchase of a property package from the Land of Hessen, Germany

2008 Acquisition of the German Vivico Group

2009 Issuance of the second public corporate bond

2010 Re-integration of CA Immo International AG
2011 Acquisition and integration of the Europolis Group

Inclusion in the Austrian ATX price index
Completion of largest development project: Tower 185 in Frankfurt
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Year

Event

2013

2014

2015

2016

2017

2018

Sale of the Hessen portfolio and partial sale of Tower 185
Buy-out of joint venture partner AXA in the “P1-Portfolio” in Warsaw

Strategic program 2012-2015 sucessfully implemented ahead of schedule
Sale of 25% (plus eight shares) stake in UBM Realitatsentwiclung Aktiengesellschaft
UniCredit Bank Austria sold 16% to O1 Group Limited

01 increased stake to 26% by voluntary offer (EUR 422 million)
Sale of CEE logistics

Buy-out of joint venture partner EBRD in the “E-Portfolio”
Issuance of the third public corporate bond

Issuance of the fourth and fifth public corporate bond
01 sells its stake to IMMOFINANZ AG. CA Immo and IMMOFINANZ AG start dialogue on potential amalgamation of the
two companies

Intended issuance of the sixth public corporate bond

Buy-out of joint venture partner UNION INVESTMENT in the “C1-Portfolio”
Issuance of convertible bonds

Sale of the shares in Tower 185 in Frankfurt

IMMOFINANZ AG announces merger discussions to remain suspended for the time being
Voluntary public takeover offer by Starlight to the Issuer’s shareholders
IMMOFINANZ group sells its 26% stake to Starlight, subject to merger control clearance

Business purpose

The purpose of the Issuer is laid down in section 2 of it articles of association and reads as follows:

“(1) The purpose of the Company domestically and internationally is:

)

a)

b)

c)

d)

9)

h)

D)

)
K)

Acquisition, development and utilisation of developed and undeveloped properties and
similar land rights (including sale, hiring, renting and leasing);

Completion of all procedures regarding planning permission and zoning in connection
with the project development as well as other approval procedures such as building and
demolition permits and use permits;

Planning, designing and implementing building projects of any kind as well as preparing
submission and execution plans and general plans;

Executing construction works of any kind up to turnkey production as well as all construc-
tion services connected with the project development, be it as general contractor, total
contractor or property developer;

Exercising the trades of property developer, real estate broker and property manager (real
estate agents);

Operating hotel establishments and similar operator-run properties, parking garages and
parking lots;

Acquisition, utilisation and management of shareholdings and/or companies having the
same or similar business purpose;

Development and assessment of financing and taxation models and of concepts under
company law to the extent that such activities are not reserved to other professional
groups;

Preparation of site analyses as well as market, feasibility and project studies;
Trade in goods of any kind;
Conclusion of any other business transactions serving the interests of the company.

The company has the right to establish branch offices domestically and internationally, to ac-
quire shares in other enterprises of the same or similar type, to acquire and establish such enter-
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prises and to enter into any and all kinds of business and interest communities suitable for pro-
moting the business purpose of the company, with the exception of banking transactions.”

Main subsidiaries

Name of the company Registered office Share in the capital
CA Immo Deutschland GmbH Frankfurt am Main 99.7%
Europolis GmbH Vienna 100%

Source: Internal data of the Issuer, as at the date of this prospectus.

Project, ownership and management companies in Austria, Germany, Eastern Europe (the Czech Re-
public, Hungary, Poland, and Slovakia) and South Eastern Europe (Croatia, Romania, Serbia and Slo-
venia) are mostly held by the holding companies listed above.

Recent events to a material extent relevant for the solvency of the Issuer

No recent events were to a material extent relevant for the solvency of the Issuer.
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TERMS AND CONDITIONS OF THE BONDS

TERMS AND CONDITIONS

81

Aggregate principal amount, denomination,
form, representation, central depositary, ISIN,

M)

2

®)

(4)

®)

definitions

Aggregate principal amount, denomination.
The [#]% bonds 2018-2026 (the “Bond”) of
CA Immobilien Anlagen Aktiengesellschaft
(the “Issuer”) will be issued in an aggregate
principal amount of EUR [e] (in words: Euro
[®]) (the “Principal Amount”) with a de-
nomination of EUR 1,000 (in words: Euro
one thousand) (the “Bonds”).

Form. The bonds are issued in bearer form.

Representation. The Bonds are entirely rep-
resented by a modifiable global (the “Global
Note”) note pursuant to § 24 lit b of the Aus-
trian Securities Custody Act (Depotgesetz).
The Global Note shall be signed by author-
ised representatives of the Issuer and shall be
authenticated by a securities controller. The
right to have definitive notes or interest cou-
pons issued is excluded.

Central depositary. The Global Note will be
kept in custody by OeKB CSD GmbH
(“OeKB”) as central depositary until all ob-
ligations of the Issuer under the Bonds have
been satisfied. The Bondholders hold propor-
tionate co-ownership interests in the Global
Note, which are transferable pursuant to the
general terms and conditions of OeKB and
applicable law and outside of Austria pursu-
ant to the conditions of Clearstream Banking,
S.A., Luxembourg (“CBL”) and Euroclear
Bank S.A./N.V. Brussels, Belgium (“Euro-
clear” and together with OeKB and CBL the
“Clearing Systems”).

International Securities Identification Num-
ber (“ISIN”): ATO000A22H40

ANLEIHEBEDINGUNGEN

81

Gesamtnennbetrag, Stiickelung, Form, Ver-
briefung, Wertpapiersammelbank, ISIN, Be-

1)

)

©)

(4)

®)
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griffsbestimmungen

Gesamtnennbetrag, Stiickelung. Die [e]%
Anleihe 2018-2026 (die ,,Anleihe”) der CA
Immobilien Anlagen Aktiengesellschaft (die
~Emittentin”) wird im Gesamtnennbetrag
von EUR[e] (in Worten: Euro [e]) (der
».Nennbetrag”) in einer Stiickelung von
EUR 1.000 (in Worten: Euro eintausend) (die
,» I eilschuldverschreibungen”) begeben.

Form. Die Teilschuldverschreibungen lauten
auf den Inhaber.

Verbriefung. Die Teilschuldverschreibungen
werden zur Ganze durch eine veranderbare
Sammelurkunde (die ,,.Sammelurkunde”)
gemaR § 24 lit b Depotgesetz verbrieft. Die
Sammelurkunde ist von bevollmé&chtigten
Vertretern der Emittentin firmenmaRig ge-
zeichnet und ist von einem Wertpapierkon-
trollor mit einer Kontrollunterschrift verse-
hen. Ein Anspruch auf Ausfolgung definiti-
ver Einzelurkunden oder einzelner Zins-
scheine besteht nicht.

Wertpapiersammelbank. Die Sammelurkun-
de wird von der OeKB CSD GmbH
(,,0eKB”) als Wertpapiersammelbank ver-
wahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Teilschuldverschreibun-
gen erfullt sind. Den Anleihegléubigern der
Teilschuldverschreibungen stehen Miteigen-
tumsanteile an der Sammelurkunde zu, die
gemal den allgemeinen Geschaftsbedingun-
gen der OeKB und anwendbarem Recht und
auBerhalb der Republik Osterreich gemiR
den Vorschriften der Clearstream Banking
S.A., Luxemburg (,,CBL”) und der Euroclear
Bank S.A./N.V., Briissel, Belgien (,,Euro-
clear” und zusammen mit OeKB und CBL
die ,,Clearingsysteme”) iibertragen werden
kdnnen.

International Securities Identification Num-
ber (..ISIN”): ATO000A22H40




(6)

()

M)

)

“Bondholder” means each holder of propor-
tionate co-ownership or other similar right in
the Bonds represented by the Global Note.

“Terms and Conditions” means these terms
and conditions.

§2
Status, warranties and representations

Status. The Bonds constitute direct, uncondi-
tional, unsecured and unsubordinated obliga-
tions of the Issuer, ranking pari passu among
themselves and pari passu with all other pre-
sent or future unsecured and unsubordinated
obligations of the Issuer, save for obligations
which are senior pursuant to current manda-
tory law.

Negative pledge. The Issuer undertakes for
the tenor of these Bonds, but no longer than
up to the time all amounts of principal and
interest for the Bonds have been placed in
full at the disposal of the Paying Agent ap-
pointed pursuant to § 6,

(a) not to create Securities for other Capital
Market Indebtedness of the Issuer, and

(b) not to procure that third parties create
Securities over its assets or earnings for
other Capital Market Indebtedness of
the Issuer,

as well as to take care that its Subsidiaries
will

(a) not create Securities for other Capital
Market Indebtedness of the Issuer, and

(b) not procure that third parties create Se-
curities over its assets or earnings for
other Capital Market Indebtedness of

the Issuer,

without assuring immediately in each case
that the Bondholders participate at the same
time and ranking pari passu in such Security
or in such other security as shall be approved

(6)

(")

»Anleiheglaubiger” bezeichnet jeden Inha-
ber eines Miteigentumsanteils oder eines
dhnlichen Rechts an den durch die Sam-
melurkunde verbrieften Teilschuldverschrei-
bungen.

»Anleihebedingungen” bezeichnet die ge-
genstéandlichen Anleihebedingungen.
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Status, Zusicherungen und Gewahrleistungen

1)

)
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Status. Die Teilschuldverschreibungen be-
grinden unmittelbare, unbedingte, nicht be-
sicherte und nicht nachrangige Verbind-
lichkeiten der Emittentin, die untereinander
und mit allen anderen gegenwartigen oder
kiinftigen nicht besicherten und nicht nach-
rangigen Verbindlichkeiten der Emittentin
gleichrangig sind, mit Ausnahme von Ver-
bindlichkeiten, die nach geltendem zwingen-
den Recht vorrangig sind.

Negativverpflichtung. Die Emittentin ver-
pflichtet sich fiir die Laufzeit der gegen-
standlichen Anleihe, langstens jedoch bis zu
dem Zeitpunkt, an dem alle Betrage an Kapi-
tal und Zinsen fir die Teilschuldverschreib-
ungen der gemall &6 bestellten Zahlstelle
vollstdndig zur Verflgung gestellt worden
sind,

(@) fur andere Kapitalmarktverbindlich-
keiten der Emittentin keine Sicherheiten
zu bestellen, und

(b) Dritte nicht zur Bestellung von Sicher-

heiten an deren Vermdgen oder Ein-

kiinften fiir andere Kapitalmarktverbind-
lichkeiten der Emittentin zu veranlassen,

sowie weiters daflir Sorge zu tragen, dass ih-
re Tochtergesellschaften

(a) fur andere Kapitalmarktverpflichtungen
der Emittentin keine Sicherheiten bestel-
len, und

(b) Dritte nicht zur Bestellung von Sicher-

heiten an deren Vermdgen oder Ein-

kiinften fir andere Kapitalmarktverbind-
lichkeiten der Emittentin veranlassen,

ohne jeweils unverziiglich sicherzustellen,
dass die Anleihegldubiger zur gleichen Zeit
und im gleichen Rang an solchen Sicher-
heiten oder an anderen Sicherheiten, die von



®)

as equal security by an, internationally
acknowledged certified public auditor which
is independent from the current auditor of the
Issuer or its Subsidiaries.

“Securities” are mortgages, pledges, lien or
other form of encumbrances or security in-
terests over the present or future assets or
earnings of the Issuer, its Subsidiaries or
third parties.

“Subsidiary” within the meaning of these
Terms and Conditions means a corporation
or partnership in which the Issuer directly or
indirectly holds more than 50% of the share
capital or the voting shares or which is oth-
erwise directly or indirectly controlled by the
Issuer and/or its Subsidiaries within the
meaning of this provision.

“Capital Market Indebtedness” means

(a) any present or future indebtedness to
pay borrowed money, which is repre-
sented by bonds, notes or other similar
debt instruments, irrespective of wheth-
er listed on a stock exchange or other
accredited securities market, traded or
able to be traded, represented or docu-
mented, or if raised by means of a bond-
ed loan, and

(b) all guarantees, liabilities or other repre-
sentations of the Issuer or its Subsidiar-
ies for such Capital Market Indebted-

ness.

Positive commitment. The Issuer undertakes
for the tenor of the Bond, but no longer than
up to the time all amounts of principal and
interest for the Bonds have been placed in
full at the disposal of the Paying Agent, to
work towards any Subsidiaries, as far as nec-
essary and as far as they make profits, dis-
tributing at least as much funds to the Issuer
as to enable the Issuer to meet its obligations
under § 4 (Interest) and to redeem the Bond
pursuant to 8 5 (Redemption).

©)
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einem vom bestehenden Wirtschaftsprifer
der Emittentin oder ihrer Tochterunternehm-
en unabhéngigen, international anerkannten
Wirtschaftspriifer als gleichwertige Sicher-
heit anerkannt werden, teilnehmen.

»Sicherheiten” sind Hypotheken, Pfandrech-
te, Zuriickbehaltungsrechte oder sonstige
Formen von Belastungen und Sicherungs-
rechte an den gegenwartigen oder zukinfti-
gen Vermogenswerten oder Einkunften der
Emittentin, deren Tochtergesellschaften oder
Dritter.

,»rochtergesellschaft” im Sinne dieser An-
leihebedingungen ist jede Kapital- oder Per-
sonengesellschaft, an der die Emittentin di-
rekt oder indirekt mehr als 50% des Kapitals
oder der stimmberechtigten Anteile halt oder
die sonst unmittelbar oder mittelbar unter
dem beherrschenden Einfluss der Emittentin
und/oder ihrer Tochtergesellschaften im Sin-
ne dieser Bestimmung steht.

»Kapitalmarktverbindlichkeiten” bezeich-
net

(a) jede gegenwartige oder kiinftige Ver-
bindlichkeit ~ zur  Zahlung auf-
genommener Gelder, die durch Anlei-
hen, Schuldverschreibungen oder sons-
tige Schuldinstrumente, unabhéangig da-
von, ob sie an einer Borse oder an einem
anderen anerkannten Wertpapiermarkt
notiert oder gehandelt werden oder ge-
handelt werden konnen, verbrieft oder
dokumentiert ist, oder durch Schuld-
scheine aufgenommen wurde, und

(b) alle fur solche Kapitalmarktverbindlich-

keiten Ubernommenen Garantien, Haft-

ungen oder sonstigen Gewahrleistungen
der Emittentin oder ihrer Tochterge-
sellschaften.

Positivverpflichtung. Die Emittentin ver-
pflichtet sich, wahrend der Laufzeit der ge-
genstandlichen Anleihe, jedoch nicht langer
als bis zu dem Zeitpunkt, zu dem alle Betré-
ge an Kapital und Zinsen fur die Teilschuld-
verschreibungen der Zahlstelle vollstandig
zur Verfugung gestellt worden sind, darauf
hinzuwirken, dass sdmtliche Tochtergesell-
schaften, sofern erforderlich und sofern sie
Gewinne erwirtschaften, zumindest so viele
Mittel an die Emittentin ausschiitten, sodass
die Emittentin in der Lage ist, ihren Ver-




(4) Limitation of dividend payments. The Issuer
undertakes not to pay any dividends if there-
by its ability to meet its obligation to make
interest and redemption payments under the
Bond would be materially negatively affect-
ed.

83
Tenor

The tenor of the Bonds starts on September 26,
2018 and ends on March 25, 2026. The tenor shall
therefore be 7.5 years.

§4
Interest

(1) Rate of interest and Interest Payment Dates.
The Bonds shall bear interest on their Princi-
pal Amount from (and including) Septem-
ber 26, 2018 (the “Issue Date”) until the day
preceding the Maturity Date (as defined in
§ 5 (1)) at the rate of [®]% per annum. Inter-
est shall be payable in arrears on March 26,
2019 and thereafter on March 26 of each year
(each an “Interest Payment Date”). The
first interest payment shall be made on
March 26, 2019.

(2) Interest period. “Interest Period” means the
period from and including the Issue Date un-
til and excluding the first Interest Payment
Date or, respectively, the period from and in-
cluding each Interest Payment Date until and
excluding the following respective Interest

Payment Date.

Calculation of interest for parts of periods. If
interest is calculated for a period of less than
a year (the “Interest Calculation Period”)
the calculation is carried out on the basis of
the actual number of days within the Interest
Calculation Period divided by the actual
number of days in the respective Interest Pe-
riod. Basis of calculation: actual/actual (ac-
cording to ICMA rules).

®)

(4) Default Interest. If the Issuer fails by whatso-
ever reason to pay any amounts which are
due on the Bonds, interest shall accrue on

such outstanding amounts from the date

pflichtungen aus 84 (Zinsen) nachzukom-

men und die Anleihe gemal 8§ 5 (Riickzah-

lung) zu tilgen.
(4) Beschrankung wvon Dividendenzahlungen.
Die Emittentin verpflichtet sich, keinerlei Di-
videndenausschittungen vorzunehmen, wenn
sie damit die Fahigkeit, ihren Ver-
pflichtungen zu Zins- und Tilgungszahl-
ungen aus der Anleihe nachzukommen, we-
sentlich negativ beeinflussen wirde.

83
Laufzeit

Die Laufzeit der Teilschuldverschreibungen be-
ginnt am 26. September 2018 und endet am
25. Mérz 2026. Die Laufzeit betrdgt somit 7,5
Jahre.

84
Zinsen

(1) Zinssatz und Zinszahlungstage. Die Teil-
schuldverschreibungen werden vom
26. September 2018 (der ,,Begebungstag”)
(einschlieBlich) bis zu dem dem Falligkeits-
tag (wie in 8 5 (1) definiert) vorangehenden
Tag mit jahrlich [@]% vom Nennbetrag ver-
zinst. Die Zinsen sind nachtraglich am
26. Mérz 2019 und danach am 26. Mérz ei-
nes jeden Jahres zahlbar (jeweils ein ,,Zins-
zahlungstag”). Die erste Zinszahlung erfolgt
am 26. Marz 2019.

Zinsperiode. ,,Zinsperiode” bezeichnet den
Zeitraum vom Begebungstag (einschliellich)
bis zum ersten Zinszahlungstag (ausschlieR3-
lich) bzw. von jedem Zinszahlungstag (ein-
schlieflich) bis zum jeweils darauf folgenden
Zinszahlungstag (ausschlieBlich).

)

Berechnung der Zinsen fir Teile von Zeit-
rdumen. Sofern Zinsen fur einen Zeitraum
von weniger als einem Jahr (der ,,Zinsbe-
rechnungszeitraum?’) zu berechnen sind, er-
folgt die Berechnung auf der Grundlage der
aktuellen Tage in dem Zinsberechnungs-
zeitraum, geteilt durch die Anzahl der aktuel-
len Tage der Zinsperiode. Berechnungsbasis:
actual/actual (gemall ICMA-Regelung).

@)

Verzugszinsen. Wenn die Emittentin eine
fallige Zahlung auf die Teilschuldverschrei-
bungen aus irgendeinem Grund nicht leistet,
wird der ausstehende Betrag ab dem mal-

(4)
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when such amounts were due (including) un-
til the date when such amounts have been
paid to the Bondholders in full (excluding) at
the default rate of interest (currently 4% per
annum) established by law (§ 1000 of the
General Civil Code — Allgemeines Burgerli-
ches Gesetzbuch). If the amount, which the
Issuer has failed to pay, relates to the re-
demption of the Bonds on the Maturity Date,
the Bondholders are in addition to default in-
terest also entitled to receive the interest pur-
suant to subsection (1), where the Bonds will
cease to bear interest on the day preceding
the effective redemption of the Bonds.

§5
Redemption

Redemption at maturity. To the extent not
previously redeemed according to §5 pa-
ra(2) or 88 in whole or in part or repur-
chased and cancelled, the Bonds shall be re-
deemed at their Principal Amount on
March 26, 2026 (the “Maturity Date”). Ex-
cept for the provision of § 5 para (2), the Is-
suer is not entitled to redeem the Bonds be-
fore the Maturity Date.

Redemption upon early termination for tax
reasons. If, as a result of a change in, or
amendment to, the fiscal laws of or in the
Republic of Austria or as a consequence of a
change in, or amendment to, any official in-
terpretation of those laws, the Issuer is under
the obligation to pay Additional Amounts (as
defined in § 7 para (1)) on the next Interest
Payment Date and the Issuer cannot avoid
this obligation with measures reasonably ex-
pected from it, the Issuer shall be entitled to
early termination of the Bonds, in whole but
not in part, and to redeem the Bonds at the
Principal Amount together with interest ac-
crued up to the date fixed for redemption.

Such an early redemption must not (i) be
made with effect earlier than 90 days prior to
the earliest date on which the Issuer would be
obliged to pay such Additional Amounts, if
at that time a payment in respect of the
Bonds were due, or (ii) be made, if at the
time on which the termination is effected, the
obligation to pay or to deduct or withhold
Additional Amounts ceases to be in force.

1)

)
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geblichen Félligkeitstag (einschlie3lich) bis
zum Tag der vollstdndigen Zahlung an die
Anleiheglaubiger (ausschlieflich) in Hohe
des gesetzlich (§ 1000 ABGB) jeweils gel-
tenden Verzugszinssatzes (derzeit 4% per
annum) verzinst. Wenn es sich bei der von
der Emittentin nicht geleisteten Zahlung um
die Ruckzahlung der Teilschuldverschrei-
bungen am Falligkeitstag handelt, steht den
Anleiheglaubigern zusatzlich zu den Ver-
zugszinsen auch die Verzinsung gemalt Ab-
satz (1) zu, wobei diese Verzinsung mit dem
Tag, der der tatsachlichen Rlckzahlung der
Teilschuldverschreibungen vorangeht, endet.

§5
Ruckzahlung

Rickzahlung bei Endfalligkeit. Soweit nicht
zuvor bereits gemal 8 5 Absatz (2) oder § 8
ganz oder teilweise zurlickgezahlt oder an-
gekauft und entwertet, werden die Teil-
schuldverschreibungen zum Nennbetrag am
26. Mérz 2026 (der ,Falligkeitstag”) zu-
riickgezahlt. Mit Ausnahme der Bestimmung
des § 5 Absatz (2) ist die Emittentin nicht be-
rechtigt, die Teilschuldverschreibungen vor
dem Falligkeitstag zurtickzuzahlen.

Vorzeitige Rickzahlung aus steuerlichen
Griinden. Falls die Emittentin als Folge einer
Anderung oder Erginzung der steuer-
rechtlichen Vorschriften von oder in der Re-
publik Osterreich oder als Folge einer Ande-
rung oder Ergdnzung der Anwendung oder
der offiziellen Auslegung dieser Vorschriften
am n&chstfolgenden Zinszahlungstag zur
Zahlung von zusatzlichen Betrégen (wie in
8 7 Absatz (1) definiert) verpflichtet ist, und
die Emittentin diese Verpflichtung nicht
durch ihr zumutbare MalRnahmen vermeiden
kann, ist die Emittentin berechtigt, die Teil-
schuldverschreibungen insgesamt, jedoch
nicht teilweise, vorzeitig zu kiindigen und
zum Nennbetrag zuzuglich bis zum fur die
Rickzahlung festgesetzten Tag aufgelaufener
Zinsen zuriickzuzahlen.

Eine solche vorzeitige Kiindigung darf nicht
(i) mit Wirkung fruher als 90 Tage vor dem
frihest moglichen Termin erfolgen, an dem
die Emittentin verpflichtet wére, solche zu-
sétzlichen Betrdge zu zahlen, falls eine Zah-
lung auf die Teilschuldverschreibungen dann
fallig sein wirde, oder (ii) erfolgen, wenn zu
dem Zeitpunkt, zu dem die Kindigung er-
folgt, die Verpflichtung zur Zahlung von zu-



@)

)
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Such an early termination must be communi-
cated by the Issuer on giving not less than 30
days’ notice to the Paying Agent with regis-
tered letter, whereas such early termination
shall be effective at the time of receipt of the
termination by the Paying Agent, if the ter-
mination is made towards the Bondholders
pursuant to § 13. The termination is irrevo-
cable, shall contain the chosen day of re-
demption and a summary explanation elabo-
rating the facts being constitutive for the Is-
suer’s right of redemption.

§6
Paying Agent, payments

Paying Agent. The initial paying agent is
Raiffeisen Bank International AG with its in-
itial specified office at Am Stadtpark 9, 1030
Vienna, Austria (the “Paying Agent”).

Change of appointment or dismissal. The
Issuer reserves the right at any time to termi-
nate the appointment of the Paying Agent,
but undertakes for this case to appoint anoth-
er Paying Agent simultaneously with the
termination. The Issuer undertakes that at
any time (i) it maintains a Paying Agent and
(ii) for as long as the Bonds are listed on the
Vienna Stock Exchange it maintains a Pay-
ing Agent with a specified office in Vienna
and/or in such other place as may be request-
ed by the rules of the Vienna Stock Ex-
change. Any dismissal, appointment or any
other change of the Paying Agent shall only
become effective (except in the event of an
insolvency where such change shall become
effective immediately) if the Bondholders
have been informed thereof in advance pur-
suant to 8 13 by giving not less than 30, but
no more than 45 days’ notice.

Agents of the Issuer. The Paying Agent acts
solely as agent of the Issuer and does not as-
sume any obligations towards the Bondhold-
ers. No relationship of contract, agency or
trust shall be created between the Paying
Agent and the Bondholders.

1)

)
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sétzlichen Betrédgen oder zum Einbehalt oder
Abzug nicht mehr wirksam ist.

Eine solche vorzeitige Kiindigung ist durch
die Emittentin mit einer Kindigungsfrist von
mindestens 30 Tagen gegenlber der Zahl-
stelle mittels eingeschriebenem Brief mit-
zuteilen, wobei eine solche Kiindigung zum
Zeitpunkt des Zugangs der Kindigung bei
der Zahlstelle wirksam wird, sofern die Kiin-
digung gegeniiber den Anleihegléubigern
gemaR § 13 erfolgt. Die Kiindigung ist unwi-
derruflich, muss den fur die Rickzahlung
festgelegten Termin nennen und eine zusam-
menfassende Erklarung enthalten, welche die
das Rickzahlungsrecht der Emittentin be-
grindenden Umsténde darlegt.
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Zabhlstelle, Zahlungen

Zahlstelle. Die anfanglich bestellte Zahlstelle
ist die Raiffeisen Bank International AG mit
ihrer anfanglichen bezeichneten Geschafts-
stelle in Am Stadtpark 9, 1030 Wien, Oster-
reich (die ,,Zahlstelle”).

Anderung der Bestellung oder Abberufung.
Die Emittentin behélt sich das Recht vor, je-
derzeit die Bestellung der Zahlstelle zu be-
enden, verpflichtet sich fir diesen Fall je-
doch gleichzeitig mit der Beendigung der
Bestellung eine andere Zahistelle zu be-
stellen. Die Emittentin wird zu jedem Zeit-
punkt (i) eine Zahlstelle unterhalten und (ii)
solange die Teilschuldverschreibungen an
der Wiener Bdrse notieren, eine Zahlstelle
mit bezeichneter Geschaftsstelle in Wien
und/oder anderen Orten unterhalten, wie es
die Regeln der Wiener Borse verlangen. Eine
Abberufung, Bestellung oder ein sonstiger
Wechsel der Zahlstelle wird nur wirksam
(auBer im Insolvenzfall, in dem eine solche
Anderung sofort wirksam wird), sofern die
Anleiheglaubiger hiertiber gemal § 13 vorab
unter Einhaltung einer Frist von mindestens
30 und nicht mehr als 45 Tagen informiert
wurden.

Beauftragte der Emittentin. Die Zahlstelle
handelt ausschlieBlich als Beauftragte der
Emittentin und Ubernimmt keinerlei Ver-
pflichtungen gegeniiber den Anleiheglaubi-
gern. Es wird kein Auftrags- oder Treuhand-
verhaltnis zwischen ihr und den Anlei-
heglaubigern begriindet.




(4)

®)

M)

Payment of principal and interest. The Issuer
undertakes to pay, when due, principal and
interest in Euro. Such payments shall, subject
to applicable fiscal and other laws and regu-
lations, be made via the Paying Agent to the
Clearing Systems or to their order for credit
to the respective account holders. Payment to
the Clearing Systems or to their order shall,
to the extent of amounts so paid and provided
the Bonds are still held by the relevant Clear-
ing System, release the Issuer from its corres-
ponding obligations under the Bonds.

Due date not a Business Day. If the due date
for the payment of principal and/or interest is
not a Business Day, payment shall be made
on the next following Business Day; Bond-
holders shall have no right to claim payment
of interest or other indemnity in respect of
such delay in payment.

“Business Day” means a day (except a Sat-
urday or Sunday) on which the Trans-
European Automated Real-Time Gross Set-
tlement Express Transfer System 2 (TAR-
GET2) and the Clearing Systems settle pay-
ments in Euro as well as on which banks in
Vienna are open to public business.

87
Taxation

Additional Amounts. All payments in respect
of the Bonds shall be made free and clear of,
and without withholding or deduction at
source for, present or future taxes or other
duties of whatever nature imposed or levied
by the Republic of Austria or on the account
of it or by or on the account of any political
subdivision or any tax authority of or in the
Republic of Austria, unless such withholding
or deduction is required by law. In such
event, the Issuer will pay such additional
amounts (the “Additional Amounts”) as will
by necessary to result in the Bondholders re-
ceiving the same amounts after such with-
holding or deduction corresponding to the
amounts of principal and interest they would
have received without such withholding or

(4)

®)

1)
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Zahlung von Kapital und Zinsen. Die Emit-
tentin verpflichtet sich, Kapital und Zinsen
bei Falligkeit in Euro zu bezahlen. Derartige
Zahlungen erfolgen, vorbehaltlich geltender
steuerrechtlicher und sonstiger gesetzlicher
Regelungen und Vorschriften, Uber die Zahl-
stelle an die Clearingsysteme oder an deren
Order zur Gutschrift fir die jeweiligen Kon-
toinhaber. Die Zahlung an das maflgebliche
Clearingsystem oder an dessen Order, vo-
rausgesetzt, die Teilschuldverschreibungen
werden noch durch das Clearingsystem ge-
halten, befreit die Emittentin in Hohe der ge-
leisteten Zahlung von ihren entsprechenden
Verbindlichkeiten aus den Teilschuldver-
schreibungen.

Félligkeitstag kein Geschéftstag. Falls ein
Falligkeitstag fur die Zahlung von Kapital
und/oder Zinsen kein Geschéftstag ist, er-
folgt die Zahlung erst am néachstfolgenden
Geschaftstag; Anleihegléubiger sind nicht
berechtigt, eine Zinszahlung oder eine andere
Entschadigung wegen eines solchen Zah-
lungsaufschubs zu verlangen.

»Geschéftstag” ist ein Tag (auBer einem
Samstag oder Sonntag), an dem das Trans-
European Automated Real-Time Gross Sett-
lement Express Transfer System 2 (TAR-
GET2) und die Clearingsysteme Zahlungen
in Euro abwickeln sowie an dem Kreditinsti-
tute in Wien zum o6ffentlichen Geschaftsbe-
trieb gedffnet sind.

§7
Steuern

Zusatzliche Betrdge. Samtliche auf die Teil-
schuldverschreibungen zu zahlenden Betrége
sind ohne Einbehalt oder Abzug an der Quel-
le von gegenwértigen oder zukiinftigen Steu-
ern oder sonstigen Abgaben gleich welcher
Art zu leisten, die von oder in der Republik
Osterreich oder fiir deren Rechnung oder von
oder fir Rechnung einer Gebietskdrperschaft
oder Steuerbehtrde der oder in der Republik
Osterreich auferlegt oder erhoben werden, es
sei denn, ein solcher Einbehalt oder Abzug
ist gesetzlich vorgeschrieben. In diesem Fall
wird die Emittentin diejenigen zusétzlichen
Betrage (die ,,zusatzlichen Betrage”) zah-
len, die erforderlich sind, damit die den An-
leiheglaubigern zuflielenden Nettobetrdge
nach einem solchen Einbehalt oder Abzug
jeweils den Betrdagen von Kapital und Zinsen




)

deduction.

The obligation to pay such Additional
Amounts shall not exist for such taxes and
duties that:

(a) are payable other than by withholding or
deduction at source on payments of
principal or interest on the Bonds; or

(b) are payable because the Bondholder (i)
by reason of having some connection
with the Republic of Austria from a tax
perspective other than the mere holding
of a Bond or (ii) receives a payment of
principal or interest on the Bonds from a
paying agent or securities depository lo-
cated in the Republic of Austria (within
the meaning of § 95 of the Income Tax
Act 1988 as amended or any successor

provision thereto); or

(c) are withheld or deducted by a paying
agent or securities depository provided
that such payment could have been
made by another paying agent or securi-
ties depository without withholding or

deduction; or

(d) are deducted or withheld upon payment
made by the Issuer in connection with a

transfer to the Bondholders; or

(e) were not payable if the Bondholder had
asserted his entitlement to payment of
principal or interest in due form within

30 days after the respective due date; or

(f) are reimbursable pursuant to double tax-
ation treaties or the fiscal laws of the
Republic of Austria or are dischargeable
at source pursuant to community law

(EW); or

)
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entsprechen, die ohne einen solchen Ein-
behalt oder Abzug von den Anleihegldu-
bigern empfangen worden wéren.

Die Verpflichtung zur Zahlung solcher zu-
sdtzlichen Betrdge besteht jedoch nicht fur
solche Steuern und Abgaben, die:

(&) anders als durch Einbehalt oder Abzug
an der Quelle auf Zahlungen von Kapit-
al oder Zinsen aus den Teilschuldver-
schreibungen zu entrichten sind; oder

(b) zahlbar sind, weil der Anleihegléubiger

(i) zur Republik Osterreich eine aus

steuerlicher Sicht andere relevante Ver-

bindung hat als den bloRen Umstand,
dass er Inhaber der Teilschuldverschrei-
bungen ist, oder (ii) eine Zahlung von

Kapital oder Zinsen aus den Teilschuld-

verschreibungen von einer in der Re-

publik Osterreich befindlichen auszah-

lenden oder depotfihrenden Stelle (im

Sinne des § 95 EStG 1988 idgF oder ei-

ner allfalligen entsprechenden Nachfol-

gebestimmung) erhalt; oder

(c) von einer auszahlenden oder depotfiih-

renden Stelle einbehalten oder abgezo-

gen werden, wenn die Zahlung von ei-
ner anderen auszahlenden oder depot-

fuhrenden Stelle ohne den Einbehalt o-

der Abzug hatte vorgenommen werden

kénnen; oder

(d) nach Zahlung durch die Emittentin im

Rahmen des Transfers an den Anleihe-

glaubiger abgezogen oder einbehalten

werden; oder

nicht zahlbar wéren, wenn der Anleihe-
glaubiger den Anspruch auf die betref-
fende Zahlung von Kapital oder Zinsen
ordnungsgemal innerhalb von 30 Tagen
nach dem jeweiligen Félligkeitstag gel-
tend gemacht hétte; oder

(€)

(f)

aufgrund eines Doppelbesteuerungs-
abkommens oder der Steuergesetze der
Republik Osterreich riickerstattbar wi-
ren oder aufgrund gemeinschafts-
rechtlicher Bestimmungen (EU) an der
Quelle entlastbar waren; oder



@)

(g) are imposed or levied due to or as a re-
sult of (i) an international treaty to
which the Republic of Austria is a party
or (ii) a regulation or directive due to or
as a result of such an international trea-
ty; or

(h) are payable due to a change of law, such
change becoming effective later than 30
days after the due date of the respective
payment, or in case this payment is
made later, after proper provision of all
due amounts and a respective notice in

accordance with 8§ 13; or

(i) were withheld or deducted by a paying
agent pursuant to the directive
2003/48/EC or pursuant to the EU
Withholding Tax Act (official gazette |
no. 33/2004) or other statutory or admi-
nistrative provisions enacted for the im-
plementation of this directive;

(3) would not have to be paid by a Bond-
holder if it could have obtained tax ex-
emption or a tax restitution or tax rebate
in a reasonable way.

§8
Right of termination for Bondholders

Each Bondholder shall be entitled to termi-
nate his Bonds for cause and to demand im-
mediate redemption at their Principal
Amount together with accrued interest to the
date of redemption if:

(a) the Issuer fails to pay principal or inter-
est within 7 days after the respective due
date; or

(b) the Issuer fails to duly comply with any

other substantial obligation from the

Bonds and such failure continues more

than 14 calendar days upon receipt of a

Bondholder’s notice or a notice by the

Paying Agent related thereto by the Is-

suer; or

1)
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(g) aufgrund oder infolge (i) eines inter-
nationalen Vertrages, dessen Partei die
Republik Osterreich ist oder (ii) einer
Verordnung oder Richtlinie aufgrund
oder infolge eines solchen internatio-
nalen Vertrages auferlegt oder erhoben
werden; oder

(h) wegen einer Rechtsanderung zu zahlen

sind, welche spater als 30 Tage nach

Falligkeit der betreffenden Zahlung oder

- wenn die Zahlung spater erfolgt - nach

ordnungsgemaler Bereitstellung aller

falligen Betrdge und einer dies-
beziiglichen Bekanntmachung gemaR

8 13 wirksam wird; oder

von einer Zahlstelle auf Grund der
Richtlinie 2003/48/EG einbehalten oder
abgezogen wurden, oder auf Grund des
EU-QuStG (BGBI I Nr. 33/2004) oder
anderer Rechts- und Verwaltungsvor-
schriften, welche zur Umsetzung dieser
Richtlinie erlassen wurden; oder

(i)

(3) von einem Anleihegldubiger nicht zu
leisten waren, soweit er in zumutbarer
Weise Steuerfreiheit oder eine Steuerer-
stattung oder eine Steuervergutung hatte

erlangen konnen.

§8
Kindigungsrecht der Anleiheglaubiger

Jeder Anleiheglaubiger ist berechtigt, seine
Teilschuldverschreibungen zu kindigen und
deren sofortige Ruckzahlung zum Nennbe-
trag, zuzlglich allfélliger bis zum Tage der
Rickzahlung aufgelaufener Zinsen zu ver-
langen, falls:

(a) die Emittentin Kapital oder Zinsen nicht
innerhalb von 7 Kalendertagen nach
dem jeweiligen Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemé&fRe Er-

fillung irgendeiner anderen wesent-

lichen Verpflichtung aus den Teil-
schuldverschreibungen unterlasst und
die Unterlassung langer als 14 Kalen-
dertage fortdauert, nachdem die Emit-
tentin hiertiber eine Benachrichtigung
von einem Anleiheglédubiger oder der
Zahlstelle erhalten hat; oder



(©)

(d)

(€)

()

(9)

(h)

(i) an obligation of the Issuer or a Mate-
rial Subsidiary (as defined below) which
was legally recognised by an (arbitra-
tion) court or an administrative authority
or (ii) a claim expressly acknowledged
by the Issuer, each in an amount exceed-
ing EUR 10,000,000 (or the equivalent
thereof in another currency) is not per-
formed and such non-performance per-
sists longer than four weeks upon re-
ceipt of a Bondholder’s notice or a no-
tice by the Paying Agent related thereto
by the Issuer; or

a Security created for a claim of the Is-
suer is realised by a contractual party
with the consent of the Issuer and the
ability of the Issuer to satisfy claims un-
der the Bonds is thereby materially af-
fected; or

the Issuer or a Material Subsidiary sus-
pends payments or publicly announces
its illiquidity or over-indebtedness, or
offers its creditors a general arrange-
ment for the payment of its obligations;
or

any order shall be made by a court to
open insolvency proceedings against the
Issuer or a Material Subsidiary or such
insolvency proceedings are declined for
lack of cost covering assets; or

the Issuer or a Material Subsidiary (i)
ceases all or substantially all of its busi-
ness operations, or (ii) sells or disposes
of its assets or substantial parts thereof,
or (iii) concludes agreements, which are
not at arm’s length, with affiliated com-
panies, and this has a material adverse
effect on the economic, financial and/or
profit situation of the Issuer; or

the Issuer or a Material Subsidiary en-
ters into liquidation, save for the pur-
pose of amalgamation or any other form
of merger or a restructuring and all ob-
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(©)

(d)

(€)

(f)

(9)

(h)

(i) eine von einem (Schieds-)Gericht
oder einer Verwaltungsbehdrde rechts-
kraftig festgestellte Schuld der Emit-
tentin oder einer wesentlichen Konzern-
gesellschaft (wie unten definiert) oder
(ii) eine von der Emittentin ausdrticklich
anerkannte Forderung mit jeweils einem
EUR 10.000.000 (oder dem Gegenwert
in einer anderen Wahrung) Ubersteigen-
den Betrag nicht erfillt wird und diese
Nichterfullung langer als vier Wochen
fortdauert, nachdem die Emittentin hier-
tber von einem Anleiheglaubiger oder
der Zahlstelle eine Benachrichtigung er-
halten hat; oder

eine fur eine Verbindlichkeit der Emit-
tentin bestellte Sicherheit von einer Ver-
tragspartei unter Zustimmung der Emit-
tentin verwertet wird und es dadurch zu
einer wesentlichen Beeintrachtigung der
Fahigkeit der Emittentin kommt, ihre
Verbindlichkeiten aus den Teilschuld-
verschreibungen zu bedienen; oder

die Emittentin oder eine wesentliche
Konzerngesellschaft ihre Zahlungen ein-
stellt oder ihre Zahlungsunféahigkeit oder
Uberschuldung allgemein bekannt gibt,
oder ihren Gldubigern eine allgemeine
Regelung zur Bezahlung ihrer Schulden
anbietet; oder

ein Gericht ein Insolvenzverfahren ge-
gen die Emittentin oder eine wesentliche
Konzerngesellschaft erdffnet oder ein
solches Insolvenzverfahren mangels
kostendeckenden Vermégens abgelehnt
wird; oder

die Emittentin oder eine wesentliche
Konzerngesellschaft (i) ihre Geschéafts-
tatigkeit ganz oder Uberwiegend ein-
stellt, oder (ii) alle oder wesentliche Tei-
le ihrer Vermdgenswerte verdufRert oder
anderweitig abgibt, oder (iii) nicht
fremdubliche Geschafte mit verbund-
enen Unternehmen abschlieRt, und sich
die Vermdgens-, Finanz- und/oder Er-
tragslage der Emittentin dadurch we-
sentlich verschlechtert; oder

die Emittentin oder eine wesentliche
Konzerngesellschaft in Liquidation tritt,
es sei denn, dies geschieht im Zusam-
menhang mit einer Verschmelzung oder



ligations under these Bonds will be tak-
en over by the other or the new compa-
ny and the creditworthiness of this com-
pany is equal or higher than those of the
Issuer; or

(i) a Change of Control (as defined below)
occurs and such change of control leads
to a material adverse effect on the abil-
ity of the Issuer to fulfil its obligations
under the Bonds. The Issuer shall an-
nounce a change of control immediately
as set forth in § 13. A termination ac-
cording to this § 8 para (1)(i) shall only
be effective if the Default Notice ac-
cording to 8§ 8 para (2) is given within
30 days after the announcement of the
change of control; or

@)

the Issuer violates its obligations pursu-
antto § 2.

“Material Subsidiary” pursuant to this § 8
means a subsidiary (in the sense of § 15 Aus-
trian Stock Corporation Act) of the Issuer, (i)
the rental income of which based on the most
recent published annual report exceeded 10%
of the consolidated rental income of the Issu-
er’s group of companies and (ii) the consoli-
dated total assets of which based on the most
recent annual report exceeded 10% of the
consolidated total assets of the Issuer.

In case of a discrepancy as to the existence of
a Material Subsidiary, a report of the Issuer’s
auditor obtained in such case which states
that in his view, on the basis of the most re-
cent audited consolidated financial state-
ments and taking into consideration the
above definition, a subsidiary of the Issuer is
or is not or was or was not a Material Subsid-
iary shall (in the absence of an obvious mis-
take) be binding and final on all parties.
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einer anderen Form des Zusammen-
schlusses oder einer Umstrukturierung
und samtliche Verpflichtungen aus die-
sen Teilschuldverschreibungen von der
anderen oder neuen Gesellschaft Uber-
nommen werden und die Kreditwirdig-
keit dieser Gesellschaft gleich oder ho-
her als die der Emittentin ist; oder
(i) ein Kontrollwechsel (wie unten defi-
niert) erfolgt und dieser Kontrollwechsel
zu einer wesentlichen Beeintrachtigung
der Féhigkeit der Emittentin fihrt, ihre
Verpflichtungen aus den Teilschuldver-
schreibungen zu erfullen. Die Emittentin
wird einen Kontrollwechsel unverziig-
lich gemal? § 13 bekannt machen. Eine
Kindigung nach diesem §8 Ab-
satz (1)(i) ist nur giltig, wenn die ent-
sprechende Kuindigungserklarung ge-
méak §8 Absatz (2) innerhalb von 30
Tagen nach der Bekanntmachung des
Kontrollwechsels erfolgt; oder
(j) die Emittentin gegen eine ihrer Ver-
pflichtungen nach dem § 2 verstoRt.

Als ,wesentliche Konzerngesellschaft” im
Sinne dieses § 8 gilt ein Konzernunterneh-
men (iSd § 15 AktG) der Emittentin, (i) des-
sen Mieterlése auf Basis des letzten verof-
fentlichten jahrlichen Geschéaftsberichts mehr
als 10% der konsolidierten Konzern-
mieterlose der Unternehmensgruppe der
Emittentin und (ii) dessen konsolidierte Bi-
lanzsumme auf Basis des letzten veroffent-
lichten Geschéftsberichts mehr als 10% der
Konzernbilanzsumme der Emittentin er-
reicht.

Wenn es eine Meinungsverschiedenheit Uber
das Vorliegen einer wesentlichen Konzern-
gesellschaft gibt, ist ein in diesem Fall ein-
geholter Bericht des Abschlusspriifers der
Emittentin, dass nach seiner Auffassung auf
Basis des letzten gepriften Konzernab-
schlusses der Emittentin und im Sinne der
obigen Definition eine Tochtergesellschaft
der Emittentin eine wesentliche Tochterge-
sellschaft ist oder nicht ist oder war oder
nicht war, fiir alle Parteien (sofern kein of-
fensichtlicher Fehler vorliegt) endglltig und
bindend.
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(4)

As “Change of Control” within the meaning
of 88 para (1)(i) shall be deemed the ob-
tainment of a direct or indirect controlling
participation in the Issuer within the meaning
of the Austrian Takeover Act, as amended,
by a person other than the Core Shareholder
(as defined below) or any persons acting in
concert or any third person or persons acting
on behalf of any such person(s).

“Core Shareholder” means, subject to the
legally valid acquisition and in rem transfer
of 25,690,163 bearer shares and 4 registered
shares in the Issuer by Starlight from IM-
MOFINANZ group, Starlight.

“Starlight” means (i) SOF-11 Starlight 10
EUR S.a r.l.,, Luxembourg (“SOF-117), (ii)
the person which holds the ultimate indirect
controlling interest in SOF-11, and (iii) any
person in which the person set forth in sub-
paragraph (ii) holds a direct or indirect con-
trolling interest and which belongs to, or is
managed by, the group operating as “Star-
wood Capital Group” at the time of issuance
of the Bonds.

Upon the occurrence of an event which enti-
tles the Bondholders to terminate their Bonds
for cause pursuant to § 8 para (1), the Issuer
shall publish a notice hereof in accordance
with § 13 within 3 Business Days after (i) the
occurrence of such event and, for the avoid-
ance of doubt, (ii) any cure period being
elapsed without the respective event of de-
fault being remedied by the Issuer.

The right to declare Bonds due shall lapse if
the event of default has been cured before the
right is validly exercised.

Any notices of the Bondholders, in particular
any notice to terminate Bonds (a “Default
Notice”) in accordance with para (1) above
shall be made by means of a written declara-
tion in German language delivered to the
Paying Agent with registered letter. Notwith-
standing para (3), notices become effective
upon receipt by the Paying Agent. The notice
shall be accompanied by a proof that such
Bondholder at the time of the notice is a

)

©)

(4)
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Als  “Kontrollwechsel” im Sinn des
8 8 (1)(i) gilt die Erlangung einer unmittelba-
ren oder mittelbaren kontrollierenden Be-
teiligung an der Emittentin im Sinn des Oster-
reichischen Ubernahmegesetzes in der je-
weils glltigen Fassung durch eine vom
Hauptaktiondr (wie nachstehend definiert)
verschiedene Person oder mehrere gemein-
sam vorgehende Personen oder eine Drittper-
son oder Personen, welche im Namen einer
solchen Person oder solcher Personen han-
deln.

“Hauptaktionar” meint, vorbehaltlich des
rechtsgiltigen  dinglichen  Erwerbs der
25.690.163 Inhaberaktien und 4 Namensak-
tien der Emittentin durch Starlight von der
IMMOFINANZ Gruppe, Starlight.

“Starlight” meint (i) SOF-11 Starlight 10
EUR S.a r.l,, Luxembourg (“SOF-117), (ii)
jenen Rechtstrager, der mittelbar die endgul-
tige kontrollierende Beteiligung an SOF-11
hélt, und (iii) jeden Rechtstrager, an dem der
in (ii) vorgenannte Rechtstrager eine unmit-
telbare oder mittelbare kontrollierende Betei-
ligung halt und der zu der im Zeitpunkt der
Begebung der Anleihe als “Starwood Capital
Group” operierenden Gruppe gehort oder
von dieser verwaltet wird.

Sobald ein Ereignis eingetreten ist, das die
Anleiheglaubiger zur Kiindigung ihrer Teil-
schuldverschreibungen gemaR § 8 Abs (1)
berechtigt, wird die Emittentin binnen 3 Ge-
schaftstagen nach (i) dem Eintritt dieses Er-
eignisses und, zur Vermeidung von Zweifeln,
(ii) der Heilungsfrist, die ohne Beseitigung
des Kindigungsgrunds durch die Emittentin
abgelaufen ist, eine Mitteilung hierliber ge-
maR § 13 veroffentlichen.

Das Kundigungsrecht erlischt, falls der Kiin-
digungsgrund vor wirksamer Ausiibung des
Kiindigungsrechts geheilt wurde.

Alle Mitteilungen der Anleiheglaubiger,
insbesondere eine Kindigung der Teil-
schuldverschreibungen (eine ,,Kindigungs-
erklarung”) gemafl Absatz (1), sind schrift-
lich in deutscher Sprache per Einschreiben
an die Zahlstelle zu tbermitteln. Mitteilun-
gen werden (vorbehaltlich Absatz (3)) mit
Zugang an die Zahlstelle wirksam. Der Mit-
teilung ist ein Nachweis dartber beizufuigen,
dass der betreffende Anleiheglaubiger zum
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holder of the relevant Bonds. The proof can
be a certificate of the custodian bank or in
any other appropriate manner.

8§89
Covenants

Limitations on the Incurrence of Financial
Indebtedness. The Issuer undertakes that it
will not, and will procure that none of its
Subsidiaries will, after the Issue Date, incur
any Financial Indebtedness (except for Fi-
nancial Indebtedness for refinancing existing
Financial Indebtedness with an aggregate
principal amount that is equal to or less than
the aggregate principal amount of the re-
financed Financial Indebtedness) if, immedi-
ately after giving effect to the incurrence of
such additional Financial Indebtedness (tak-
ing into account the application of the net
proceeds of such incurrence),

the ratio of (i) the sum of (x) the Consolidat-
ed Net Financial Indebtedness of the Group
as of the immediately preceding Reporting
Date for which Consolidated Financial
Statements of the Issuer have been published
and (y) the Net Financial Indebtedness in-
curred since the immediately preceding Re-
porting Date for which Consolidated Finan-
cial Statements of the Issuer have been pub-
lished to (ii) the sum of (without duplication)
(x) the Total Assets as of the immediately
preceding Reporting Date for which Consol-
idated Financial Statements of the Issuer
have been published, (y) the purchase price
of any Real Estate Property (as defined be-
low) acquired or contracted for acquisition
since the immediately preceding Reporting
Date for which Consolidated Financial
Statements of the Issuer have been published
and (z) the proceeds of any Financial Indebt-
edness incurred since the immediately pre-
ceding Reporting Date for which Consolidat-
ed Financial Statements of the Issuer have
been published (but only to the extent such
proceeds were not used to acquire Real Es-
tate Property or to reduce Financial Indebt-
edness) (such ratio, with respect to any date,
the “Loan-to-Value Ratio” as of that date)
would exceed 60%.

1)
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Zeitpunkt der Mitteilung Inhaber der betref-
fenden Teilschuldverschreibungen ist. Der
Nachweis kann durch eine Bescheinigung
der Depotbank oder auf andere geeignete
Weise erbracht werden.

§9
Verpflichtungserklarungen

Beschrdnkungen fiir das Eingehen von Fi-
nanzverbindlichkeiten. Die Emittentin ver-
pflichtet sich, nach dem Begebungstag keine
Finanzverbindlichkeiten (mit Ausnahme von
Finanzverbindlichkeiten zur Refinanzierung
bestehender Finanzverbindlichkeiten mit ei-
nem Gesamtnennbetrag, der dem Gesamt-
nennbetrag der refinanzierten Finanzverbind-
lichkeiten entspricht oder diesen unterschrei-
tet) einzugehen und sicherzustellen, dass ihre
Tochtergesellschaften nach dem Begebungs-
tag keine Finanzverbindlichkeiten eingehen,
wenn unmittelbar nach dem wirksamen Ein-
gehen  solcher  weiterer  Finanzver-
bindlichkeiten (unter Beriicksichtigung der
Verwendung der damit erzielten Nettoerlo-
se),

das Verhaltnis (i) der Summe (x) der Kon-
solidierten Nettofinanzverbindlichkeiten der
Gruppe zum unmittelbar vorangegangenen
Berichtsstichtag, zu dem ein Konzern-
abschluss der Emittentin verdffentlicht wor-
den ist, und (y)der Nettofinanzver-
bindlichkeiten, die seit dem unmittelbar vor-
angegangenen Berichtsstichtag eingegangen
wurden, zu dem ein Konzernabschluss der
Emittentin verdffentlicht worden ist, zu (ii)
der Summe (unter Ausschluss einer Doppel-
beriicksichtigung) (x) der Summe Aktiva
zum unmittelbar vorangegangenen Berichts-
stichtag, zu dem ein Konzernabschluss der
Emittentin verdffentlicht worden ist, (y) des
Kaufpreises fir Immobilienvermdgen (wie
unten definiert), das seit dem unmittelbar vo-
rangegangenen Berichtsstichtag, zu dem ein
Konzernabschluss der Emittentin vertffent-
licht worden ist, erworben wurde oder flr
dessen Erwerb seit diesem Zeitpunkt eine
Verpflichtung eingegangen wurde, und
(z) des Erltses aus Finanzverbindlichkeiten,
die seit dem unmittelbar vorangegangenen
Berichtsstichtag eingegangen wurden, zu
dem ein Konzernabschluss der Emittentin
verdffentlicht worden ist (jedoch nur soweit
dieser Erlos nicht zum Erwerb von Immobi-
lienvermdgen oder zur Verringerung von Fi-



(2) Reports. For so long as any Bonds are out-

standing, the Issuer shall post on its website
(www.caimmo.com):

(a) within 120 days after the end of each of
the Issuer’s fiscal years, annual reports
containing the audited consolidated fi-
nancial statements in accordance with
IFRS as adopted by the EU and the
management report in accordance with
section 267 of the Austrian Commercial
Code (Unternehmensgesetzbuch); and

(b) within 60 days after the end of each of
the first three fiscal quarters in each fis-
cal year of the Issuer, unaudited con-
densed consolidated quarterly financial
statements in accordance with IFRS as
adopted by the EU and the requirements
of section 125 of the Austrian Stock Ex-
change Act 2018 (Borsegesetz 2018).

“Consolidated  Financial  Statements”
means, with respect to any person, the con-
solidated financial statements and notes to
those financial statements of that person and
its subsidiaries prepared in accordance with
IFRS as adopted by the EU.

“Consolidated Net Financial Indebted-
ness” pursuant to this § 9 means the financial
indebtedness of the Issuer and any of its Sub-
sidiaries minus Cash and Cash Equivalents of
the Issuer and any of its subsidiaries, each
calculated on a consolidated basis and in ac-
cordance with IFRS as adopted by the EU,
other than any amount raised pursuant to the
issue of any bond, note, debenture or any
similar instrument the repayment obligation
under which qualifies as “equity” on a con-
solidated basis under IFRS as adopted by the
EU.

“Financial Indebtedness” pursuant to this
8 9 means (without duplication) any indebt-
edness (excluding any indebtedness owed to
another member of the Group) for or in re-
spect of:

)
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nanzverbindlichkeiten verwendet wurde)
(dieses Verhéltnis in Bezug auf einen belie-
bigen Zeitpunkt der “Verschuldungsgrad
(LTV)” zu dem entsprechenden Zeitpunkt)
60% Uberstiege.

Berichte. Solange Schuldverschreibungen
ausstehen, verdffentlicht die Emittentin die
folgenden Angaben auf ihrer Webseite
(www.caimmo.com):

(@) Innerhalb von 120 Tagen nach dem En-
de des Geschaftsjahrs der Emittentin ei-
nen Geschéftsbericht mit einem geprif-
ten Konzernabschluss nach den in der
EU anwendbaren International Financial
Reporting Standards (IFRS) und einem
Lagebericht nach § 267 UGB; und

(b) innerhalb von 60 Tagen nach dem Ende
jedes der ersten drei Quartale jedes Ge-
schaftsjahres der Emittentin einen unge-
priften verkirzten Konzern-
Zwischenabschluss nach den in der EU
anwendbaren IFRS und den Anforde-

rungen des § 125 BorseG 2018.

“Konzernabschluss” bezeichnet in Bezug
auf eine Person den nach den in der EU an-
wendbaren IFRS erstellten Konzernabschluss
mit Anhang fir diese Person und ihre Toch-
terunternehmen.

“Konsolidierte Nettofinanzverbindlichkei-
ten” im Sinne dieses § 9 bezeichnet die nach
den in der EU anwendbaren IFRS ermittelten
Finanzverbindlichkeiten der Emittentin und
ihrer Tochtergesellschaften auf konsolidierter
Basis abzuglich Zahlungsmittel und Zah-
lungsmittelédquivalente der Emittentin und ih-
rer Tochtergesellschaften auf konsolidierter
Basis, mit Ausnahme von aufgenommenen
Betrdgen aus der Begebung von Anleihen,
Schuldverschreibungen, Commercial Paper
oder vergleichbaren Instrumenten, wenn die
Rickzahlungsverpflichtung daraus nach den
in der EU anwendbaren IFRS als Eigenkapi-
tal (equity) auf konsolidierter Basis gilt.

“Finanzverbindlichkeiten” im Sinne dieses
8 9 bezeichnet (unter Ausschluss einer Dop-
pelberiicksichtigung) alle Verbindlichkeiten
(ausgenommen solche gegeniiber anderen
Mitgliedern der Gruppe) aus:



(i)
(i)

(iii)

(iv)

v)

(vi)

money borrowed;

any amount raised by acceptance under
any acceptance credit facility or a dema-
terialized equivalent;

any amount raised pursuant to the issue
of bonds, notes, commercial papers or
any similar instrument, other than any
amount raised pursuant to the issue of
any bond, note, debenture or any similar
instrument the repayment obligation un-
der which qualifies as “equity” on a
consolidated basis under IFRS as adopt-
ed by the EU;

receivables sold or discounted (other
than any receivables to the extend they
are sold on a non-recourse basis);

any amounts raised under any other
transaction (including any forward sale
or purchase agreement) having the
commercial effect of a borrowing, but
excluding bank guarantee facilities
made or to be made available by finan-
cial institutions to the Issuer or a Sub-
sidiary under which the Issuer or the re-
spective Subsidiary may request the is-
sue of a bank guarantee or bank guaran-
tees in favor of a person who agrees to
purchase a Real Estate Property owned
by the Issuer or a Subsidiary;

any counter-indemnity obligation in re-
spect of a guarantee, indemnity, bond,
standby or documentary letter of credit
or any other instrument issued by a bank
or financial institution; and

(vii) the amount of any liability in respect of

any guarantee or indemnity for any of
the items referred to in paragraphs (i) to
(vi) above,

in each such case only if and to the extent the
relevant amount or obligation is recorded as
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(i)
(ii)

(i)

(iv)

(v)

(vi)

aufgenommenen Geldern;

allen im Rahmen von Akzeptkrediten
oder eines dematerialisierten Aquiva-
lents aufgenommenen Betrége;

im Rahmen von der Begebung von An-
leihen, Schuldverschreibungen, Com-
mercial Paper oder vergleichbaren In-
strumenten aufgenommenen Betrégen,
mit Ausnahme von aufgenommenen Be-
tragen aus der Begebung von Anleihen,
Schuldverschreibungen,  Commercial
Paper oder vergleichbaren Instrumenten,
wenn die Ruickzahlungsverpflichtung
daraus nach den in der EU anwendbaren
IFRS als Eigenkapital (equity) auf kon-
solidierter Basis gilt;

verdufRerten oder diskontierten Forde-
rungen (auer bei einem Forderungsver-
kauf ohne Ruckgriffsrecht);

der Aufnahme von Betragen im Rahmen
anderer Rechtsgeschéfte (einschlieflich
Termingeschéften), die die wirtschaftli-
che Wirkung einer Kreditaufnahme ha-
ben, ausgenommen jedoch Bankgaran-
tie-Fazilitaten, die der Emittentin oder
einer Tochtergesellschaft von Finanzin-
stituten gewahrt werden oder gewdhrt
werden sollen und in deren Rahmen die
Emittentin bzw. die jeweilige Tochter-
gesellschaft die Ausstellung einer oder
mehrerer Bankgarantien zugunsten einer
Person verlangen kann, die sich zum
Erwerb von Immobilienvermdgen von
der Emittentin oder einer Tochtergesell-
schaft verpflichtet hat;

einer Gegenverpflichtung zur Freistel-
lung in Bezug auf eine Blrgschaft, eine
Freistellungsverpflichtung, eine Garan-
tie, ein Garantie- oder Dokumentenak-
kreditiv oder ein anderes von einer Bank
oder einem Finanzinstitut ausgestelltes
Instrument; und

(vii) Verbindlichkeiten aus einer Garantie,

Birgschaft oder Freistellungsverpflich-
tung in Bezug auf Verbindlichkeiten der
in den vorstehenden Absétzen (i) bis (vi)
genannten Aurt,

jeweils nur falls und soweit der jeweilige Be-
trag oder die jeweilige Verpflichtung nach



“indebtedness” in accordance with IFRS as
adopted by EU.

“Net Financial Indebtedness” pursuant to
this § 9 means the difference between (a) the
nominal amount of Financial Indebtedness
incurred minus the nominal amount of Fi-
nancial Indebtedness repaid and (b) the nom-
inal amount of Cash and Cash Equivalents
received minus the nominal amount of Cash
and Cash Equivalents paid.

“Real Estate Property” means (without du-
plication) the real estate property of the Issu-
er and the Subsidiaries that is recognised as
of the immediately preceding Reporting Date
for which Consolidated Financial Statements
of the Issuer have been published, or is re-
quired to be recognised in accordance with
IFRS as adopted by the EU since the imme-
diately preceding Reporting Date for which
Consolidated Financial Statements of the is-
suer have been published, in the balance
sheet items “investment properties”, “proper-
ty, plant and equipment”, “land and buildings
held for sale” or “assets held for sale” of the
Consolidated Financial Statements of the Is-
suer.

“Reporting Date” pursuant to this § 9 means
March 31, June 30, September 30 and De-
cember 31 of each year.

“Total Assets” means the value of the con-
solidated total assets of the Issuer and the
Subsidiaries, as such amount appears, or
would appear, on a consolidated balance
sheet of the Issuer prepared in accordance
with as adopted by the EU IFRS, provided
that “Total Assets” shall include the proceeds
of the Financial Indebtedness to be incurred.

§10
Prescription

Entitlement to payment of interest prescribes
three years, entitlement to payment of principal
prescribes thirty years after the date when such
payment was due.

den in der EU anwendbaren IFRS als ,,Ver-
bindlichkeit” erfasst wird.

“Nettofinanzverbindlichkeiten” im Sinne
dieses 8 9 bezeichnet die Differenz aus (a)
dem Nennbetrag der eingegangenen Finanz-
verbindlichkeiten abziliglich des Nennbetrags
der zuriickgezahlten Finanzverbindlichkeiten
und (b) dem Nennbetrag der eingegangenen
Zahlungsmittel und Zahlungsmitteldquiva-
lente abzlglich der ausbezahlten Zahlungs-
mittel und Zahlungsmittelaquivalente.

“Immobilienvermdgen” bezeichnet (unter
Ausschluss einer Doppelbertcksichtigung)
das im Konzernabschluss der Emittentin in
den Bilanzpositionen ,,als Finanzinvestition
gehaltene  Immobilien”, ,,Sachanlagen”,
»zum Verkauf bestimmte Grundstiicke und
Gebidude” oder ,,zur VerduBerung gehaltene
Vermogenswerte” zum unmittelbar voraus-
gehendenden Berichtsstichtag, zu dem Kon-
zernabschlisse der Emittentin veréffentlicht
worden sind, angesetzte oder nach den in der
EU anwendbaren IFRS seit dem unmittelbar
vorangegangenen Berichtsstichtag, zu dem
ein Konzernabschluss der Emittentin verof-
fentlicht worden ist, anzusetzende Immobi-
lienvermdgen der Emittentin und der Toch-
tergesellschaften.

“Berichtsstichtag” im Sinne dieses § 9 ist
der 31. Marz, 30. Juni, 30. September und
31. Dezember eines jeden Jahres.

“Summe Aktiva” bezeichnet den Wert der
konsolidierten Bilanzsumme der Emittentin
und der Tochtergesellschaften, der in einer
nach den in der EU anwendbaren IFRS er-
stellten konsolidierten Bilanz der Emittentin
erscheint oder erschienen wiirde, wobei die
LSumme Aktiva” die Zufliisse aus den ein-
zugehenden Finanzverbindlichkeiten ein-
schliefit.

§10
Verjahrung

Anspriiche auf die Zahlung von Zinsen verjahren
nach drei Jahren, Anspriiche auf die Zahlung von
Kapital verjahren nach dreilig Jahren ab Fallig-
keit.
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8§11
Listing

Application will be made for admission of the

Bonds to trading on the Vienna Stock Exchange’s
Official Market.

8§12

Issue of further Bonds, purchase and cancella-
tion

(1) Issue of further bonds. The Issuer may with-
out the consent of the Bondholders issue fur-
ther bonds having the same conditions so that
those bonds constitute a single series with the
this Bonds.

(2) Purchase. The Issuer is entitled to purchase
its own Bonds in the market or elsewhere at
any price. The purchased Bonds may at the
Issuer’s option be held, resold or handed in
to the Paying Agent for the purpose of can-

cellation.

(3) Cancellation. All Bonds completely redee-
med must be cancelled without delay and

cannot be reissued or sold again.

§13

Notices
(1) All notices concerning the Bonds will be
published in the Amtsblatt zur Wiener
Zeitung or, if it ceases to be published, in any
other daily newspaper published in Austria.
Any notice so given will be deemed to have
been validly given on the date of such publi-
cation.

(2) If the Bonds are admitted to trading on a
regulated market, all notices to the Bond-
holders shall be deemed to be validly effect-
ed, if they are published by electronic means
within the European Union and the country
of the relevant regulated market where the
Bonds are listed, through electronic publica-
tion, so long as the listing continues and the
rules of the relevant stock exchange so re-

quire. Each such notification will be deemed

8§11
Borseeinfiihrung

Die Zulassung der Teilschuldverschreibungen
zum Amtlichen Handel der Wiener Boérse wird
beantragt werden.

8§12
Emission weiterer Teilschuldverschreibungen,
Ankauf, Entwertung

(1) Emission weiterer Teilschuldverschreibun-
gen. Die Emittentin kann ohne die Zustim-
mung der Anleiheglaubiger weiterer Teil-
schuldverschreibungen mit gleicher Ausstat-
tung begeben, sodass sie mit diesen Teil-
schuldverschreibungen eine einheitliche Se-
rie bilden.

(2) Ankauf. Die Emittentin ist berechtigt, Teil-
schuldverschreibungen im Markt oder an-
derweitig zu jedem beliebigen Preis zu kau-
fen. Die von der Emittentin erworbenen Teil-
schuldverschreibungen konnen nach Wahl
der Emittentin von ihr gehalten, weiterver-
kauft oder bei der Zahlstelle zwecks Entwer-
tung eingereicht werden.

(3) Entwertung. Sémtliche vollstandig zurtick-
gezahlten Teilschuldverschreibungen sind
unverziglich zu entwerten und kénnen nicht
wieder emittiert oder wieder verkauft wer-
den.

8§13

Bekanntmachungen
(1) Alle die Teilschuldverschreibungen betref-
fenden Mitteilungen an die Anleiheglaubiger
sind im Amtsblatt zur Wiener Zeitung oder,
falls diese ihr Erscheinen einstellt, in einer
anderen Tageszeitung mit Verbreitung in
ganz Osterreich zu veroffentlichen. Jede der-
artige Mitteilung gilt mit dem Tag der Verof-
fentlichung als wirksam erfolgt.
(2) Falls die Teilschuldverschreibungen zum
Handel an einem geregelten Markt zuge-
lassen werden, gelten sdmtliche Mitteilungen
an die Anleiheglaubiger als ordnungsgemafn
bekannt gemacht, wenn sie durch elek-
tronische Mitteilungsform mit Verbreitung
innerhalb der Européischen Union und dem
Staat des jeweiligen geregelten Marktes, an
der Teilschuldverschreibungen notiert sind,
durch elektronische Verdffentlichung verof-

115



to have been validly given on the date of the
first publication; if notification is required by
more than one electronic means, the day
when the notice is first published by all such
required electronic means, shall be relevant.

§14

Governing law, Jurisdiction, partial invalidity

M)

2

®)

(4)

Governing law, place of performance. The
Bonds as well as all rights and obligations
thereof shall be governed by Austrian law
excluding the conflict of law rules of the
Austrian international private law insofar as
such rules would lead to the application of
foreign law. Place of performance is Vienna,
Austria.

Place of jurisdiction. For all disputes in con-
nection with these Terms and Conditions the
court competent for commercial matters in
Vienna shall have exclusive jurisdiction.

Place of jurisdiction for consumers. For
claims of a consumer against the Issuer at the
consumer’s option the competent court
where the consumer has its domicile or the
Issuer has its seat, or another competent court
on the basis of statutory legal provisions,
shall be competent.

The general place of jurisdiction for claims
of consumers due to subscription of the
Bonds remains upheld, even if the consumer
after subscription transfers its domicile
abroad and Austrian legal rulings are en-
forceable in such jurisdiction.

Partial invalidity. If a provision in these
Terms and Conditions becomes legally inva-
lid, in whole or in part, the remaining provi-
sions shall remain in effect.

1)

)

©)

(4)
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fentlicht werden, solange diese Notierung
fortdauert und die Regeln der jeweiligen
Borse dies erfordern. Jede Mitteilung gilt mit
dem Tag der ersten Veroffentlichung als be-
kannt gemacht; falls eine Veroffentlichung in
mehr als einer elektronischen Mitteilungs-
form vorgeschrieben ist, ist der Tag maRge-
blich an dem die Bekanntmachung erstmals
in allen erforderlichen elektronischen Mit-
teilungsformen erfolgt ist.

814
Anwendbares Recht, Gerichtsstand,
Teilnichtigkeit

Anwendbares Recht, Erfiillungsort. Die Teil-
schuldverschreibungen  sowie  sdmtliche
Rechte und Pflichten daraus unterliegen 0Os-
terreichischem Recht unter Ausschluss der
Verweisungsnormen des Osterreichischen in-
ternationalen Privatrechts sofern diese zur
Anwendbarkeit fremden Rechts fihren wiir-
den. Erfiillungsort ist Wien, Osterreich.

Gerichtsstand. Fur alle Rechtsstreitigkeiten
im Zusammenhang mit diesen Anleihebe-
dingungen ist das fur Handelssachen jeweils
zustandige Gericht in Wien ausschlielllich
zustandig.

Verbrauchergerichtsstande. Fir Klagen eines
Verbrauchers gegen die Emittentin ist nach
Wahl des Verbrauchers das zustdndige Ge-
richt am Wohnsitz des Verbrauchers oder am
Sitz des Emittenten oder ein sonstiges, auf-
grund der gesetzlichen Bestimmungen zu-
stédndiges Gericht zustandig.

Der fur Klagen eines Verbrauchers bei
Zeichnung der Teilschuldverschreibungen
gegebene allgemeine Gerichtsstand in Oster-
reich bleibt auch dann erhalten, wenn der
Verbraucher nach Zeichnung seinen Wohn-
sitz ins Ausland verlegt und Osterreichische
gerichtliche Entscheidungen in diesem Land
vollstreckbar sind.

Teilnichtigkeit. Sollten einzelne Bestim-
mungen dieser Anleihebedingungen ganz
oder teilweise rechtsunwirksam sein oder
werden, so bleiben die ubrigen Bestimmun-
gen dieser Anleihebedingungen in Kraft.



8§15 815
Language Sprache

These Terms and Conditions are drawn up in the Diese Anleihebedingungen sind in deutscher
German language and provided with an English Sprache abgefasst und mit einer Ubersetzung in
language translation. The German version shall be die englische Sprache versehen. Der deutsche
the only legally binding version. The English Wortlaut ist allein rechtsverbindlich. Die engli-
translation is for convenience only. sche Ubersetzung ist unverbindlich.
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TAXATION

The following is a general overview of certain tax consequences under the tax laws of Austria. It con-
tains the information required on taxation by the Commission Regulation (EC) No 809/2004 of April
29, 2004. Information exceeding this information requirement is included herein solely for information
purposes. This overview does not purport to be a comprehensive description of all tax considerations
which may be relevant to a decision to purchase the Bonds. In particular, this discussion does not con-
sider any specific facts or circumstances that may apply to a particular purchaser, relates only to the
position of persons who are absolute beneficial owners of the Bonds and may not apply to certain clas-
ses of persons such as dealers, certain professional investors or persons connected with the Issuer. This
overview is based on the laws of Austria (including the practice of the respective tax authorities) cur-
rently in force and as applied on the date of this Prospectus, which are subject to change, possibly with
retroactive or retrospective effect. It is not intended to be, nor should it be construed to be, legal or tax
advice.

PROSPECTIVE PURCHASERS OF BONDS ARE ADVISED TO CONSULT THEIR OWN
TAX ADVISORS AS TO THE TAX CONSEQUENCES OF THE ACQUISITION, OWNER-
SHIP AND DISPOSAL OF THE BONDS, INCLUDING THE EFFECT OF ANY STATE OR
LOCAL TAXES UNDER THE TAX LAWS APPLICABLE IN AUSTRIA AND EACH COUN-
TRY OF WHICH THEY ARE RESIDENTS.

Taxation in Austria

The following is a general overview of certain Austrian tax aspects in connection with the Bonds. This
overview is based on Austrian law as in force when drawing up this Prospectus. The laws and their
interpretation by the tax authorities may change and such changes may also have retroactive effect. It
cannot be ruled out that the Austrian tax authorities adopt a view different from that outlined below.
Tax risks resulting from the Bonds shall in any case be borne by the investors. For the purposes of the
following it is assumed that the Bonds are offered legally and factually to an indefinite number of per-
sons.

Austrian residents

Income from the Bonds derived by individuals whose domicile or habitual abode is in Austria is subject
to Austrian income tax pursuant to the provisions of the Austrian Income Tax Act (Einkommen-
steuergesetz).

Interest income from the Bonds is subject to a special (flat) income tax rate of 27.5%. If the interest is
paid out to the Bondholder by an Austrian paying agent (auszahlende Stelle) the interest income from
the Bonds is subject to Austrian withholding tax (Kapitalertragsteuer) at a rate of 27.5% which is with-
held by the Austrian paying agent. An Austrian paying agent is an Austrian bank or an Austrian branch
of a non-Austrian bank or investment firm which pays out or credits the interest income to the Bon-
dholder, or the Issuer if it directly pays out the interest income to the Bondholder. Withholding tax on
interest income generally has the effect of final taxation (Endbesteuerung) for individuals, irrespective-
ly of whether the Bonds are held as private assets or as business assets, i.e. no additional income tax is
levied over and above the amount of tax withheld. If the interest income is not subject to Austrian with-
holding tax because there is no Austrian paying agent, the taxpayer will have to include the interest
income derived from the Bonds in his personal income tax return; in this case it is, in general, subject to
income tax at the special tax rate of 27.5%.

Furthermore, any realized capital gain (Einkunfte aus realisierten Wertsteigerungen) from the Bonds is
subject to the special (flat) income tax rate of 27.5%. Realized capital gain means any income derived
from the sale or redemption or other disposal of the Bonds. The tax base is, in general, the difference
between the sales proceeds or the redemption amount and the acquisition costs, in each case including
accrued interest. Expenses which are directly connected with income subject to the special flat tax rate
are not deductible. For Bonds held as private assets, the acquisition costs shall not include incidental
acquisition costs. For the calculation of the acquisition costs of Bonds held within the same securities
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account and having the same securities identification number but which are acquired at different points
in time, an average price shall apply.

Where an Austrian securities depository (depotfiihrende Stelle) or paying agent is involved and pays out
or settles realized capital gains from the Bonds, these also are subject to the 27.5% withholding tax. The
withholding tax deduction will in general result in final income taxation for individuals holding the
Bonds as private assets, provided that the investor has evidenced the factual acquisition costs of the
Bonds to the securities depository. If the realized capital gain is not subject to Austrian withholding tax
because there is no Austrian securities depository or paying agent, the taxpayer will have to include the
realized capital gain derived from the Bonds in his personal income tax return; in this case they are
subject to income tax at the special tax rate of 27.5%.

Withdrawals (Entnahmen) and other transfers of Bonds from the securities account will be treated as
disposals (sales), unless specified exemptions will be fulfilled like the transfer of the Bonds to a securi-
ties account owned by the same taxpayer (i) with the same Austrian securities depository (bank), (ii)
with another Austrian bank if the account holder has instructed the transferring bank to disclose the
acquisition costs to the receiving bank or (iii) with a non-Austrian bank, if the account holder has in-
structed the transferring Austrian bank to transmit the pertaining information to the competent tax office
or has, in the case of transfers from a foreign account, himself notified the competent Austrian tax of-
fice within a month; or like the transfer without consideration to a securities account held by another
taxpayer, if the fact that the transfer has been made without consideration has been evidenced to the
bank or the bank has been instructed to inform the Austrian tax office thereof or if the taxpayer has
himself notified the competent Austrian tax office within a month.

If a taxpayer transfers his residence outside of Austria or Austria loses for other reasons its taxation
right in respect of the Bonds to other countries, this may give rise to a deemed capital gain and exit
taxation with the option to apply for (i) deferred taxation upon application in the event of a transfer of
the Bondholder’s residence to, or a transfer of the Bonds without consideration to an individual resident
in, an EU Member State or a member state of the European Economic Area or (ii) for payment in in-
stallments in other cases of restrictions of Austria’s taxation rights for the benefit of another EU Mem-
ber State or a member state of the European Economic Area.

Individuals whose regular personal income tax is lower than the special flat tax rate may opt for taxa-
tion of the income derived from the Bonds at their regular personal income tax rate. Any tax withheld
will then be credited against the income tax. Such application for opting into taxation at the regular
personal income tax rate must, however, include all income subject to the special flat tax rates pursuant
to sec. 27a(1) of the Austrian Income Tax Act. Expenses in direct economical connection with such
income are also not deductible if the option for taxation at the regular personal income tax rate is exer-
cised.

Income from Bonds which are not offered to the public within the meaning of the Austrian Income Tax
Act would not be subject to withholding tax and final taxation but subject to normal progressive per-
sonal income tax rates.

Losses from Bonds held by individuals as private assets may only be set off with other investment in-
come subject to the special tax rate (excluding, inter alia, interest income from bank deposits and other
claims against banks) and must not be set off with any other income. Austrian tax law provides for a
mandatory set-off by the Austrian securities depository of losses against investment income from secu-
rities accounts at the same securities depository (subject to certain exemptions). However, a carry-
forward of such losses is not permitted.

Interest income and realized capital gains derived from the Bonds which are held as business assets are
also subject to the special flat income tax rate of 27.5% which is deducted by the Austrian paying
agents by way of the withholding tax. However, realized capital gains, contrary to interest income, have
to be included in the Bondholder’s personal income tax return. The special income tax rate will only be
applicable if such income is not a focus of the taxpayer’s business activity. Write-downs and losses
derived from the sale or redemption of Bonds held as business assets must primarily be set off against

119



positive income from realized capital gains of financial instruments of the same business and only 55%
of the remaining loss may be set off against any other income or carried forward.

Interest income and realized capital gains from the Bonds derived by corporate Bondholders whose seat
or place of management is in Austria is subject to 25% Austrian corporate income tax pursuant to the
provisions of the Austrian Corporate Income Tax Act (Korperschaftsteuergesetz). Corporate Bondhold-
ers deriving business income from the Bonds may avoid the application of Austrian withholding tax by
filing a declaration of exemption (Befreiungserklarung). There is, inter alia, a special tax regime for
private foundations established under Austrian law (Privatstiftungen) (interim tax, no withholding tax).

The Issuer does not assume responsibility for Austrian withholding tax (Kapitalertragsteuer) at source
and is not obliged to make additional payments in case of withholding tax deductions at source.

Non-residents

Interest income and realized capital gains derived from the Bonds by individuals who do not have a
domicile or their habitual abode in Austria or by corporate investors who do not have their corporate
seat or their place of management in Austria (“non-residents”) in general are subject to the following:

For non-resident individuals interest income derived from the Bonds is subject to a 27.5% Austrian
withholding tax (Kapitalertragsteuer) if such interest income is paid out through a paying agent or se-
curities depository located in Austria. Taxable interest income from the Bonds includes accrued interest
realized upon a sale or repayment of the Bonds. Interest income which is not subject to Austrian with-
holding tax (because it is not received through an Austrian paying agent or securities depository) is,
however, not taxable in Austria.

There is an exemption from such withholding tax for interest income which is received by individuals
resident in a jurisdiction with which an automatic exchange of financial account information in tax mat-
ters is in place provided that the respective Bondholder provides a certificate of residency to the Austri-
an paying agent. Such certificate of residence must be provided or include the data contained in form
“IS-QU1” (which should be available from the website of the Austrian Ministry of Finance).

Also applicable double tax treaties may provide for a reduction of, or relief from, such Austrian with-
holding tax. However, Austrian banks are not entitled to apply such double tax reduction or relief at
source so that Bondholders wishing to obtain relief from the respective Austrian withholding tax under
an applicable double tax treaty would have to file for a refund with the competent Austrian tax office
which will require a certificate of residency issued by the competent authority of the Bondholder’s state
of residence.

For non-resident corporate Bondholders interest income and capital gains derived from the Bonds is not
taxable in Austria.

Thus, non-resident corporate Bondholders — in case they receive income or capital gains from the
Bonds through a securities depository or paying agent located in Austria — may avoid the application of
Austrian withholding tax if they evidence their non resident-status vis-a-vis the paying agent by disclos-
ing, inter alia, their identity and address pursuant to the provisions of the Austrian income tax guide-
lines. The provision of evidence that the Bondholder is not subject to Austrian withholding tax is the
responsibility of the Bondholder.

If Austrian withholding tax is deducted by the securities depository or paying agent from any non-
taxable payment, the tax withheld shall be refunded to the non-resident Bondholder upon his application
which has to be filed with the competent Austrian tax authority within five calendar years following the
date of the imposition of the withholding tax. Applications for refund may only be filed after the end of
the calendar year when the withholding was made and require the submission of a certificate of residen-
cy issued by the competent authority of the Bondholder’s state of residence. With effect as of January 1,
2019, in addition an electronic pre-notification must be made by the non-resident Bondholder with the
competent Austrian tax office before the application for refund can be submitted.
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The Issuer does not assume responsibility for withholding tax at source and is not obliged to make addi-
tional payments in case of withholding tax deductions at source.

Where non-residents receive income from the Bonds as part of business income taxable in Austria (e.g.
permanent establishment), they will, in general, be subject to the same tax treatment as resident inves-
tors.

Other taxes

There should be no transfer tax, registration tax or similar tax payable in Austria by Bondholders as a
consequence of the acquisition, ownership, disposition or redemption of the Bonds. The Austrian inher-
itance and gift tax (Erbschafts- und Schenkungssteuer) was abolished with effect as of August 1, 2008.
However, gifts from or to Austrian residents have to be notified to the tax authorities within a three
months notification period. There are certain exemptions from such notification obligation, e.g. for gifts
among relatives that do not exceed an aggregate amount of EUR 50,000 per year or gifts among unre-
lated persons that do not exceed an aggregate amount of EUR 15,000 within five years.

Certain gratuitous transfers of assets to private law foundations and comparable legal estates
(privatrechtliche Stiftungen und damit vergleichbare Vermdgensmassen) are subject to foundation
transfer tax (Stiftungseingangssteuer) pursuant to the Austrian Foundation Transfer Tax Act
(Stiftungseingangssteuergesetz) if the transferor and/or the transferee at the time of transfer have a dom-
icile, their habitual abode, their legal seat or their place of management in Austria.

Concerning the proposed FTT please see below under “—Proposed Financial Transaction Tax”.

For a potential U.S. withholding tax deduction under FATCA please see below “U.S. Foreign Account
Tax Compliance Withholding”.

The Issuer does not assume responsibility for any such tax and is not obliged to make additional pay-
ments in case of any such tax deductions.

U.S. Foreign Account Tax Compliance Withholding

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, PROSPEC-
TIVE PURCHASERS ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF U.A. FEDER-
AL INCOME TAX ISSUES IN THIS PROSPECTUS | NOT INTENDED OR WRITTEN TO BE RE-
LIED UPON, AND CANNOT BE RELIED UPON, BY ANY PERSON FOR THE PURPOSE OF
AVOIDING PENALTIES THAT MAY BE IMPOSED ON SUCH PERSON UNDER THE INTER-
NAL REVENUE CODE; (B) SUCH DISCUSSION IS INCLUDED HEREIN BY THE ISSUER IN
CONNECTION WITH THE PROMOTION OR MARKETING (WITHIN THE MEANING OF CIR-
CULAR 230) BY THE ISSUER OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN,;
AND (C) PROSPECTIVE PURCHASER SHOULD SEEK ADVICE BASED ON THEIR PARTICU-
LAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

FATCA generally imposes a new reporting and withholding regime with respect to certain to certain
U.S. source payments (including dividends and interest), payments of gross proceeds from the certifica-
tion or reporting requirements and certain other payments made by entities that are classified as finan-
cial institutions under FATCA. The United States has entered into IGAs regarding the implementation
of FATCA with several other states.

Pursuant to FATCA, non-U.S. financial institutions through which payments on any Bonds are made
may be required to withhold U.S. tax at a rate of 30% on all, or a portion of payments made after De-
cember 31, 2018 in respect of (i) any Bonds issued or materially modified after the date that is six
months after the date on which the final regulations applicable to “foreign passthru payments” are filed
in the Federal Register and (ii) any Bonds which are treated as equity for U.S. federal tax purposes,
whenever issued.
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Whilst the Bonds are in global form and held within OeKB as CSD, it is expected that FATCA will not
affect the amount of any payments made under, or in respect of, the Bonds by the Issuer and any paying
agent, given that each of the entities in the payment chain between the Issuer and the participants in the
CSD is a major financial institution whose business is dependent on compliance with FATCA and that
any alternative approach introduced under an IGA will be unlikely to affect the Bonds. Further, the
foreign financial institutions in a jurisdiction which has entered into an IGA are generals not expected
to be required to withhold under FATCA or an IGA (or any law implementing an IGA) from payments
the make.

It is not yet certain how the United States will address withholding on “foreign passthru payments” (as
described in FATCA) or if such withholding will be required at all.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE ISSUER, THE
BONDS AND THE BONDHOLDERS IS UNCERTAIN AT THIS TIME. EACH BONDHOLDER
SHOULD CONSULT ITS OWN TAX ADVISER TO OBTAIN A MORE DETAILED EXPLANA-
TION OF FATCA AND TO LEARN HOW THIS LEGISLATION MIGHT AFFECT EACH BOND-
HOLDER IN ITS PARTICULAR CIRCUMSTANCE.

Proposed Financial Transaction Tax

The European Commission has published a proposal for a Directive for the FTT in in several EU
member states. In December 2015 Estonia withdrew from the group of states willing to introduce the
FTT.

The proposed FTT has very broad scope and could, if introduced, apply to certain dealings in Bonds
(including secondary market transactions) in certain circumstances. Primary market transactions re-
ferred to in Article 5(c) of Regulation (EC) No 1287/2006 would be exempt according to the proposal
of the EU Commission.

Under current proposals the FTT could apply in certain circumstances to persons both within and out-
side of the Participating Member States.

However, the FTT proposal remains subject to negotiation between the Participating Member States
and the scope of any such tax is uncertain. It is uncertain at the moment, if at all, when and in which
form the FTT will be introduced.

Prospective Bondholders are advised to seek their own professional advice in relation to the FTT.
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SELLING RESTRICTIONS
General

Each Joint Lead Manager and other financial intermediary, which is party to the subscription agreement
dated on or about September 20, 2018 (the “Managers” and each a “Manager”) has acknowledged that
other than explicitly mentioned in this Prospectus no action is taken or will be taken by the Issuer in any
jurisdiction that would permit a public offering of the Bonds, or possession or distribution of any offer-
ing material relating to them, in any jurisdiction where action for that purpose is required.

Each Manager has represented and agreed that it will comply with all applicable laws and regulations in
each jurisdiction in which it purchases, offers, sells or delivers Bonds or has in its possession or distrib-
utes any offering material relating to them.

Public offer selling restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospec-
tus Directive (each, a “Relevant Member State”), each financial intermediary represents and agrees
that with effect from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the “Relevant Implementation Date”) it has not made and will not make an
offer of Bonds, unless that from the Relevant Implementation Date in the Relevant Member State such
public offer is admissible. This is the case:

(a) after publication of a prospectus for the Bonds approved by the competent authority of the Rele-
vant Member State or approved in another Relevant Member State and notified to the competent
authority of the Relevant Member State;

(b) to qualified investors in the meaning of the Prospectus Directive;

(c) to fewer than 150 natural or legal persons per Member State (other than qualified investors as
defined in the Prospectus Directive), if the Joint Lead Managers gave their consent to such offer;
or

(d) inany other circumstances falling within Article 3 (2) of the Prospectus Directive,

provided that no such offer of Bonds shall require the Issuer or the Managers to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of
the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Bonds to the public” in relation to any
Bonds in any Relevant Member State means the communication in any form and by any means of suffi-
cient information on the terms of the offer and the Bonds to be offered so as to enable an investor to
decide to purchase or subscribe the Bonds, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State and the expression “Prospectus
Directive” means Directive 2003/71/EC as amended and, for the purposes of this section, includes any
relevant implementing measure in each Relevant Member State.

Prohibition of sales to EEA (other than Austrian) retail investors

Each Manager has represented and agreed that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available the Bonds which are the subject of the offering contem-
plated by this Prospectus to any retail investor in the EEA (other than Austrian). For the purposes of this
provision:
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(a) the expression “retail investor” means a person who is one (or more) of the following:
(i) aretail client as defined in point (11) of Article 4(1) of MiFID II; or

(ii) a customer within the meaning of Directive 2002/92/EC (as amended, the “Insurance Media-
tion Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in the Prospectus Directive; and

(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Bonds to be offered so as to enable an investor to de-
cide to purchase or subscribe the Bonds.

United States of America and its territories

Each Manager has acknowledged that the Bonds have not been and will not be registered under the
Securities Act and may not be offered, sold or delivered within the United States of America (the
“United States”) to or for the account or benefit of, United States persons except pursuant to an exemp-
tion from, or in a transaction not subject to, the registration requirements of the Securities Act. Each
Manager has represented and agreed that neither it nor any persons acting on its behalf has offered, sold
or delivered and will offer, sell or deliver any Bonds within the United States except in accordance with
Rule 903 of Regulation S under the Securities Act. Accordingly, each Manager has represented and
agreed that neither it, its affiliates nor any persons acting on its or their behalf has engaged or will en-
gage in any directed selling efforts with respect to the Bonds. Terms used in this subparagraph have the
meaning given to them by Regulation S. The Bonds will be issued in accordance with the provisions of
United States Treasury Regulation Section 1.163- 5(c)(2)(i)(D) (the “TEFRA D Rules” or
“TEFRA D”).

(a) Except to the extent permitted under TEFRA D, each Manager has represented that (i) it has not
offered or sold, and agrees that during the restricted period it will not offer or sell, such Bonds to
a person who is within the United States or its possessions or to a United States person, and (ii) it
has not delivered and agrees that it will not deliver within the United States or its possessions
such Bonds that are sold during the restricted period;

(b) Each Manager has represented that it has and agrees that throughout the restricted period it will
have in effect procedures reasonably designed to ensure that its employees or agents who are di-
rectly engaged in selling such Bonds are aware that such Bonds may not be offered or sold during
the restricted period to a person who is within the United States or its possessions or to a United
States person, except as permitted by the TEFRA D Rules;

(c) Ifitis a United States person, each Manager has represented that it is acquiring such Bonds for
purposes of resale in connection with their original issuance and if it retains such Bonds for its
own account, it will only do so in accordance with the requirements of the TEFRA D Rules; and

(d)  With respect to each affiliate that acquires such Bonds from a Manager for the purpose of offer-
ing or selling such Bonds during the restricted period, such Manager repeats and confirms the

representations and agreements contained in paragraphs (a), (b) and (c) above on such affiliate’s
behalf.

Terms used in this subparagraph have the meanings given to them by the U.S. Internal Revenue Code
and regulations thereunder, including the TEFRA D Rules.
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United Kingdom of Great Britain and Northern Ireland
Each Manager has represented and agreed that:

(@) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) received
by it in connection with the issue or sale of the Bonds in circumstances in which section 21(1) of
the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to any-
thing done by it in relation to the Bonds in, from or otherwise involving the United Kingdom.

Japan

Each Manager has acknowledged that the Bonds have not been and will not be registered under the
Financial Instrument and Exchange Law of Japan (Law No. 25 of 1948, as amended) (the “Financial
Instrument and Exchange Law”). Each Manager has represented and agreed that it will not offer or
sell any Bonds, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which
term as used herein means any person resident in Japan, including any corporation or other entity organ-
ised under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a
resident of Japan except only pursuant to an exemption from the registration requirements of, and oth-
erwise in compliance with, the Financial Instrument and Exchange Law and any applicable laws, regu-
lations and guidelines of Japan.
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GENERAL INFORMATION

Authorizations

The creation and issue of the Bonds has been authorised by a resolution of the Management Board of
the Issuer dated September 11, 2018 and by a resolution of the Supervisory Board of the Issuer dated
August 22, 2018.

Reasons for the Offering and use of proceeds

In connection with the Offering, the Issuer expects to receive net proceeds of approximately EUR [e].
The Issuer makes the Offering and intends to use the net proceeds of the issue of the Bonds in particular
for further growth and the optimisation of debt and other general corporate purposes. The expected net
proceeds are largely earmarked for the financing and refinancing of properties including the Group’s
latest as well as future acquisitions and future development projects. A repayment of project-finance
and other bank loans, irrespective of them being due for repayment or not, may also involve existing
financing agreements between the Managers and the Issuer.

Yield of the Bonds

Based on the Reoffer Price of [#]%, the yield for Bondholders which hold the Bonds until final maturi-
ty amounts to [@]%.

Clearance and settlement, paying agent, transferability

The Bonds are expected to be accepted for clearance through OeKB. The Bonds have been assigned the
following securities code: ISIN ATO000A22H40.

Raiffeisen Bank International AG, Am Stadtpark 9, 1030 Vienna, Austria, will be appointed as paying
agent.

The Bonds are bearer securities and in general freely transferable. Restrictions on transferability can
result from applicable laws and applicable regulations of the clearing systems.

Listing and admission to trading

Application will be made to the Vienna Stock Exchange for the Bonds to be admitted to the Official
Market (Amtlicher Handel), which is a regulated market pursuant to MiFID II.

The following table sets forth the four senior bonds and the one convertible bond issued by the Issuer:

Total amount in Term Coupon ISIN Market Type

EUR

175,000,000 2015-2022 2.750% ATO00000A1CB33 Vienna Stock Exchange Senior bond

150,000,000 2016-2023 2.750% ATO0000ALIVU3 Luxembourg Stock Exchange Senior bond
Vienna Stock Exchange

140,000,000 2016-2021 1.875% ATO0000A1LIH1 Luxembourg Stock Exchange Senior bond
Vienna Stock Exchange

175,000,000 2017-2024 1.875% ATO0000A1TBC2 Luxembourg Stock Exchange Senior bond
Vienna Stock Exchange

200,000,000 2017-2025 0.75% ATO000A1lYDF1 Vienna Stock Exchange Convertible bond

Source: Internal data of the Issuer, as at the date of this Prospectus.
Representation
Pursuant to the Austrian Bond Trustee Act (Kuratorengesetz) Gazette RGBI 1874/49, as amended and

as supplemented by the Austrian Bond Trustee Supplementation Act (Kuratorenergénzungsgesetz), as
amended, a trustee (Kurator) can be appointed by an Austrian court, upon the request of any interested

126



party (e.g., a bondholder) or upon the initiative of the competent court, for the purposes of representing
the common interests of the bondholders in matters concerning their collective rights. In particular, this
may occur if insolvency proceedings are initiated against the issuer, in connection with any amend-
ments to the terms and conditions of the bonds or changes relating to the issuer, or under other similar
circumstances. If a trustee is appointed, it will exercise the collective rights and represent the interests
of the bondholders and will be entitled to make statements on their behalf which shall be binding on all
bondholders.

Ratings

Detailed information on the rating can be found on the Issuer’s website (Www.caimmo.com/investor-
relations/anleihen). General information regarding the meaning of the rating and the qualifications
which have to be observed in connection therewith can be found on Moody’s (www.moodys.com) web-
sites.

Moody’s has its registered office at One Canada Square, Canary Wharf, London E14 5FA, United
Kingdom and is registered at Companies House in England.

Moody’s is registered under Regulation (EC) No. 1060/2009 of the European Parliament and of the
Council of September 16, 2009 on credit rating agencies as amended from time to time (credit rating
agency regulation, the “CRA Regulation”) as a registered rating agency. The European Securities and
Markets Authority publishes on its website (www.esma.europa.eu/page/List-registered-and-certified-
CRAGS) a list of credit rating agencies registered in accordance with the CRA Regulation. That list shall
be updated within five working days following the adoption of a decision under Articles 16, 17 or 20 of
the CRA Regulation. The European Commission publishes that updated list in the Official Journal of
the European Union within 30 days following the updates.

A RATING IS NOT A RECOMMENDATION TO BUY, SELL OR HOLD SECURITIES AND MAY BE SUSPEND-
ED, CHANGED OR WITHDRAWN AT ANY TIME BY THE ASSIGNING RATING AGENCY.

Credit Ratings of the Issuer

As of the publication date of the Prospectus, the long term issuer rating assigned to the Issuer by
Moody’s was Baa2 with stable outlook. Moody’s defines the generic assessment classification “Baa2”
in relation to the issuer as follows: “Issuers assessed Baa are judged to have medium-grade intrinsic, or
standalone, financial strength, and thus subject to moderate credit risk and, as such, may possess certain
speculative credit elements absent any possibility of extraordinary support from an affiliate or a gov-
ernment.” Moody’s appends numerical modifiers 1, 2, and 3 to each generic assessment classification,
whereas the modifier 2 indicates a mid-range ranking of that generic rating category.

On March 15, 2018, Moody’s affirmed the Issuer’s Baa2 rating and changed the outlook from negative
to stable, following the announcement by IMMOFINANZ AG that (i) the discussion over a proposed
merger between the Issuer and IMMOFINANZ AG continue to be suspended, (ii) it will assess other
strategic options, including the sale of its 26% stake in the Issuer, and (iii) it no longer expects a merger
between the Issuer and IMMOFINANZ AG during the course of the 2018 financial year. Moody’s
stressed its view that a sale of IMMOFINANZ group’s stake in the Issuer introduces uncertainty and
instability among the Issuer’s shareholders. IMMOFINANZ AG announced the sale of its whole indi-
rect stake in the Issuer to Starlight, a part of Starwood, on July 2, 2018. The sale and purchase agree-
ment has already been signed, the transaction is still subject to the approval of the relevant competition
authorities; no updated rating has been published by Moody’s following that announcement.

Ratings assigned to the Bonds

The issuer has ordered ratings to be assigned to the Bonds by Moody’s. The rating is expected to be
Baa2.
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Significant changes and material adverse changes

There has been no material adverse change in the prospects of the Group since December 31, 2017.
There were no significant changes in the financial or trading position subsequent to June 30, 2018.

Websites

For the avoidance of doubt the content of the websites www.caimmo.com and www.moodys.com,
WWW.esma.europa.eu and www.corporate-governance.at do not form part of this Prospectus.
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OFFER, SALE AND SUBSCRIPTION OF THE BONDS
Offer of the Bonds

The Bonds will be placed through the Managers to institutional investors in the course of the bookbuild-
ing procedure on or around September 18, 2018. During the period from September 20, 2018 to, includ-
ing, September 25, 2018) the Bonds will be offered through the Managers and other banking institutions
to retail investors in Austria; accordingly, the offer period extends from September 20, 2018 through
September 25, 2018 (the “Offer Period”; the right to shorten the period has been reserved). These insti-
tutions will supply retail investors with the relevant information on such orders. The Bonds will be is-
sued on or about September 26, 2018.

Should the Issuer and the Joint Lead Managers determine any shortening or extension of the Offer Peri-
od (e.g., due to changing market conditions), such changes will be published on the Issuer’s website
(www.caimmo.com); an extension of the Offer Period requires a supplement to the Prospectus.

The International Securities Identification Number (ISIN) is ATO000A22H40.
Subscription by the Managers

The Managers will enter with the Issuer into a subscription agreement on or about September 20, 2018
(the “Subscription Agreement”) in which they agree to subscribe for the Bonds. Each Manager will be
entitled to withdraw from its obligations under the Subscription Agreement prior the value date if in its
opinion a material adverse effect on the financial conditions of the Issuer (or its subsidiaries) occurs, the
Issuer breaches contractual obligations in connection with the Offering, the technical implementation of
trading the Bonds is impeded or restricted in the market elsewhere because of certain circumstances, a
change in the national or international, financial, political, legal or fiscal conditions or a catastrophe or
an emergency situation arises, which causes or may cause a material decrease in the market price of the
Bonds, the Issuer did not fulfill a contractual condition for the payment of the issue proceeds or the
contractual commitments of the Issuer are not correct or not met. In such event, no Bonds will be deliv-
ered to investors. Furthermore, the Issuer will agree in the Subscription Agreement to indemnify the
Managers against certain liabilities in connection with the offer and sale of the Bonds.

The Bonds will be subscribed by the Managers at the Reoffer Price less a management fee of 0.35% of
the principal amount of the Bonds subscribed and distributed by the Managers with the consent of the
Issuer. In addition, the Issuer has agreed to reimburse the Managers in respect of certain of their costs
and expenses.

MIFID Il product governance

Solely for the purpose of the product approval process by the manufacturer the target market assessment
in respect of the Bonds has led to the conclusion, that (i) the target market for the Bonds is eligible
counterparties, professional clients and retail clients (each as defined in MiFID I1); (ii) all channels of
distribution of the Bonds to eligible counterparties and professional clients are appropriate; and (iii) the
following channels of distribution of the Bonds to retail clients are appropriate: investment advice, port-
folio management, non-advised sales and pure execution services, subject to the Distributor’s suitability
and appropriateness obligations under MiFID 11, as applicable. Any Distributor should take into consid-
eration the manufacturer’s target market assessment; however a Distributor subject to MiFID 1I is re-
sponsible for undertaking its own target market assessment in respect of the Bonds (either through
adopting or refining the manufacturer’s target market assessment) and determining appropriate distribu-
tion channels, subject to the distributor’s suitability and appropriateness obligations under MiFID II, as
applicable.

Allotment, Admission to Trading, Pricing

There are no conditions to which the Offer is subject. In particular, there is no minimum or maximum
amount of Bonds required to be purchased. Investors may place offers to purchase Bonds in any
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amount, subject to the principal amount of EUR 1,000 per Bond. Subscription rights for the Bonds will
not be issued. No procedures are in place for the exercise of any right of pre-emption, the negotiability
of subscription rights and the treatment of subscription rights not exercised.

Trading will commence, if an approval for listing of the Bonds on the Official Market (Amtlicher Han-
del) of the Vienna Stock Exchange is granted which is expected on or about the Issue Date.

Institutional investors may buy the Bonds at the Reoffer Price. Financial intermediaries placing the
bonds with retail investors may charge a selling fee of up to 1.5%-points in addition to the Reoffer
Price. The Reoffer Price for the Bonds is expected to range around 98% and 102% of the nominal
amount of the Bonds. The Reoffer Price, the aggregate principal amount and the interest rate will be
determined by the Issuer in consultation with the Joint Lead Managers on basis of the tenor of the
Bonds, the yield and the demand by institutional investors in the course of the bookbuilding procedure
on or around September 19, 2018 and will then, together with the yield of the Bonds, be filed with the
FMA in accordance with the Capital Market Act and published on the website of the Vienna Stock Ex-
change (www.wienerborse.at) on or about September 18, 2018.

Material interests in the issue / the Offering including conflicts of interests
The Issuer has the interest to raise additional debt capital through the Offering.

The Managers participate in the issue of the Bonds in the course of their ordinary business as credit
institutions in order to gain management fees. The Managers or their affiliates and further members of
the respective banking sector or connected companies may from time to time in the course of their ordi-
nary business separately or jointly conduct further business relations with the Issuer, e.g. investment,
advising or financial transactions, and continue to do so in the future and may continue to receive cus-
tomary fees and commissions. Furthermore, there are existing financing agreements between the Joint
Lead Managers and the Issuer and there may be existing financing agreements between the other Man-
agers and the Issuer. The Issuer may in the course of its normal financing activities use the proceeds of
the issue of the Bonds to partly or entirely repay its existing financings with the Managers, irrespective
of them being due for repayment or not, which might potentially cause conflicts of interests. Currently,
no such repayments are scheduled. In this connection see “Risk Factors— Key risks specific to the
Bonds — The Issuer or the Joint Lead Managers can effect transactions which are not in the Bondhold-
ers’ interest, or other reasons may lead to conflicts of interest arising between the Issuer and the Bond-
holders. Moreover, there may be business relations between the Issuer and the Joint Lead Managers or
further financial intermediaries which are parties to the subscription agreement.”

Confirmation of offers placed by, and allotments to, investors

It is intended to allocate the amount of Bonds ordered by the investors. The acceptance takes place in
accordance with the available Bonds in the order of receipt, whereas the Issuer and the Joint Lead Man-
agers reserve the right to shorten without giving reason, asymmetrically accept or to decline a subscrip-
tion order. Generally, if there are no remaining Bonds, no further subscription orders will be accepted.
The Joint Lead Managers and the Issuer have reserved the right to prematurely terminate the Offer Pe-
riod. In case of a premature termination all subscriptions for the Bonds received before termination of
the Offer Period will remain valid and will be settled at the Issue Date.

Delivery of the Bonds to investors

The Bonds are bearer bonds which will be delivered to those investors who have provided the respec-
tive funds required on the value date with their custodian bank (Depotbank). Delivery of the Bonds will
be made by crediting the allotted Bonds on the respective investors’ deposit accounts on the value date
on or about September 27, 2018. OeKB acts as central depositary agent.

The Bonds will be represented by a modifiable Global Note (global note pursuant to Section 24 lit b
Austrian Depot Act). The Global Note will be signed by authorised representatives of the Issuer and
shall be authenticated by a securities controller. The right to have definitive notes or interest coupons
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issued is excluded. The Global Note for the Bonds will be deposited with OeKB for the tenor of the
Bonds. The Bondholders hold proportionate co-ownership interests in the Global Note, which are trans-
ferable pursuant to the general terms and conditions of OeKB and applicable law outside of Austria
pursuant to the terms and conditions of Clearstream Banking, S.A., 42 Avenue JF Kennedy, 1855 Lux-
embourg, and Euroclear Bank SA/NV, 1 Boulevard du Roi Albert 11, 1210 Brussels, Belgium.

Costs and expenses relating to the Offering

The total expenses of the issue are expected to amount to TEUR 480 plus commissions payable to the
Managers of 0.35% of the total issue volume. The Issuer will not charge any costs, expenses or taxes
directly to any investor in connection with the Bonds. The Managers and other banks may charge a
selling fee of up to 1.5%-points in addition to the Reoffer Price and depositary banks may charge cus-
tomary charges and fees to the Bondholders.

Consent to use the Prospectus

The Issuer gives its express consent to the use of the Prospectus for a subsequent resale or final place-
ment of the Bonds in Austria by financial intermediaries between September 12, 2018 and September
25, 2018. Any financial intermediary using the prospectus has to state on its website that it uses
the prospectus in accordance with the consent and the conditions attached thereto. The Issuer ac-
cepts responsibility for the content of the Prospectus also with respect to a subsequent resale or final
placement of securities by any financial intermediary which was given consent to use the Prospectus;
any liability of the Issuer beyond that is excluded. No other conditions are attached to the consent which
are relevant for the use of the Prospectus. However, the Issuer may revoke or limit its consent at any
time, whereby such revocation requires a supplement to the Prospectus. In the event of an offer being
made by a financial intermediary, the financial intermediary will provide information to investors
on the terms and conditions of the offer at the time the offer is made.
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DOCUMENTS INCORPORATED BY REFERENCE AND OTHER INFORMATION
Finance Information

English translations of the audited consolidated financial statements of the Issuer as of and for the fiscal
year ended December 31, 2017 (the “Audited Consolidated Financial Statements 2017”), together
with the respective auditor’s report (including the German language auditor’s report (Bestatigungsver-
merk)) thereon, as well as the English translations of the audited consolidated financial statements of
the Issuer as of and for the fiscal year ended December 31, 2016 (the “Audited Consolidated Finan-
cial Statements 2016”, and together with the Audited Consolidated Financial Statements 2017, the
“Audited Consolidated Financial Statements”), together with the respective auditor’s report (includ-
ing the German language auditor’s report (Bestatigungsvermerk)) thereon, extracted from the English
language annual reports 2017 and 2016 respectively, and the English translation of the unaudited con-
densed consolidated interim financial statements of the Issuer as of and for the six months ended June
30, 2018 (the “Unaudited Consolidated Interim Financial Statements” and together with the Audited
Consolidated Financial Statements, the “Consolidated Financial Statements”), extracted from the
English language financial report as at June 30, 2018 are incorporated by reference into this Prospectus
and are defined as “Documents Incorporated by Reference”. This Prospectus should be read in con-
junction with all Documents Incorporated by Reference which have been published and filed with the
FMA and constitute a part of this Prospectus.

The Issuer has prepared the German language Audited Consolidated Financial Statements in accordance
with International Financial Reporting Standards, as adopted by the European Union (“IFRS”), and the
additional requirements pursuant to § 245a Austrian Company Code (Unternehmensgesetzbuch, UGB),
and the German language Unaudited Consolidated Interim Financial Statements in accordance with
IFRS for interim financial reporting (IAS 34).

The Prospectus does not contain any other financial information than the Audited Consolidated Finan-
cial Statements that has been audited by an auditor. All financial information which is reflected in this
Prospectus, in particular the information under the heading “Presentation of Financial and other Infor-
mation” was extracted and derived from the Consolidated Financial Statements, unless explicitly indi-
cated in this Prospectus.

Auditors

Ernst & Young Wirtschaftsprifungsgesellschaft m.b.H., Wagramer Strale 19, 1220 Vienna, Austria,
member of the Austrian Chamber of Chartered Public Accountants and Tax Advisors, has audited in
accordance with the regulation (EU) no. 537/2014 and in accordance with Austrian Standards on
Auditing, which requires to comply with the International Standards on Auditing (“ISA”) as published
by the International Auditing and Assurance Standards Board (IAASB) of the International Federation
of Accountants (IFAC), the German language Audited Consolidated Financial Statements 2017 of the
Issuer , in respect of which it issued an unqualified auditor’s report in German language, dated March
26, 2018 and it is noted that the English translation of this auditor’s report on the Issuer’s Audited Con-
solidated Financial Statements 2017 is incorporated into this prospectus by reference.

KPMG Austria GmbH Wirtschaftspriifungs- und Steuerberatungsgesellschaft, Porzellangasse 51, 1090
Vienna, Austria, member of the Austrian Chamber of Chartered Public Accountants and Tax Advisors,
has audited in accordance with laws and regulations applicable in Austria and the ISA the German lan-
guage Audited Consolidated Financial Statements 2016 of the Issuer, in respect of which it issued an
unqualified auditor’s report in German language, dated March 20, 2017 and it is noted that the English
translation of this auditor’s report on the Issuer’s Audited Consolidated Financial Statements 2016 is
incorporated into this prospectus by reference.

Table of Documents Incorporated by Reference

The Audited Consolidated Financial Statements together with the respective auditor’s reports thereon
are extracted from the published English language annual reports 2017 and 2016 and the respective
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German language auditor’s reports (Bestidtigungsvermerk) from the published German language annual
reports 2017 and 2016. The Unaudited Consolidated Interim Financial Statements are extracted from
the published English language financial report as at June 30, 2018. All documents listed in the follow-
ing form parts of this Prospectus:

o English language financial report as at June 30, 2018
(http://www.caimmo.com/fileadmin/documents/Finanzberichte/2018/Financial_Report Q218 E
N_final.pdf): Consolidated income statement (page 22), consolidated statement of comprehensive
income (page 23), consolidated statement of financial position (page 25), consolidated statement
of cash flows (page 26-27), statement of changes in equity (pages 28-29), segment report-
ing/notes (pages 30-33), notes (pages 34-51);

o English language annual report 2017
(http://www.caimmo.com/fileadmin/documents/Finanzberichte/2017/GB_122017 EN.pdf): Con-
solidated income statement (page 90), consolidated statement of comprehensive income (page
91), consolidated statement of financial position (page 92), consolidated cash flow statement
(page 93), consolidated statement of changes in equity (pages 94-95), notes (pages 96-203), audi-
tor’s report  (pages  204-208); German language annual report 2017
(http://www.caimmo.com/fileadmin/documents/Finanzberichte/2017/GB_2017 DE.pdf):
Bestatigungsvermerk (auditor’s report) (pages 204-208);

o English language annual report 2016
(http://www.caimmo.com/fileadmin/documents/Finanzberichte/2016/Annual-report-2016.pdf):
Consolidated income statement (page 84), consolidated statement of comprehensive income
(page 85), consolidated statement of financial position (page 86), consolidated cash flow state-
ment (page 87), consolidated statement of changes in equity (pages 88-89), notes (pages 90-181),
auditor’s  report  (pages  182-187); German language annual report 2016
(http://www.caimmo.com/fileadmin/documents/Finanzberichte/2016/Gesch%C3%A4ftsbericht_2
016.pdf): Bestatigungsvermerk (auditor’s report) (pages 182-187).

Information in the documents above which is not explicitly included in the Table of the Documents
Incorporated by Reference above are either not relevant for the investor, or covered already elsewhere
in this Prospectus.

Documents on Display

This Prospectus, any supplement thereto, if any, and any Documents Incorporated by Reference into
this Prospectus will be published in electronic form on the Issuer’s website under
www.caimmo.com/en/investor-relations/overview/. Copies of this Prospectus will be available free of
charge at the Issuer’s registered office during usual business hours for twelve months from the day of
this Prospectus.

Copies of the following documents may be inspected for twelve months from the date of this Prospectus
on the Issuer’s registered seat, Mechelgasse 1, 1030 Vienna, Austria, Tel. +43 (0)1 532 59 07, during
usual business hours:

the articles of association of the Issuer;
. this Prospectus;

o the English language annual reports 2017 and 2016 including the Audited Consolidated Financial
Statements;

o the English language financial report as at June 30, 2018, including the Unaudited Consolidated
Interim Financial Statements.
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Third Party Information

This Prospectus contains information about the general economic as well as the specific real estate re-
lated data for certain countries where the Group is active. This data is partly based on internal reports,
partly on reports published by Eurostat, the ECB, Bloomberg, The Economist, Financial Times, BBC,
Reuters and International Monetary Fund. Information on property markets is sourced on CBRE: Euro-
pean Investment Market Snapshot Q1/Q2 2018; MarketView Investment Market Germany Q2 2018/Q2
2017; CEE Investment Market Snapshot Q1 2018; Real Estate Market Outlook 2018 Austria; Mar-
ketView, Office Market Berlin, Munich, Frankfurt Q2 2018; Vienna Office Market Snapshot Q1 2018;
Warsaw, Budapest Office Market Snapshot Q2 2018; Czech Republic Big Box Office Q1 2018; Prague
Office Market Snapshot (Q2 2018); Bucharest Office MarketView Q2 2018, JLL: Investment Market
Overview Germany, 2nd Quarter 2018); Vienna Research Forum; Office Market Vienna (Q2 2018).

The Issuer principally does not assume any responsibility for the correctness of any such third party
market data included in this Prospectus. The Issuer confirms that the information provided by third
parties has been accurately reproduced in so far as the Issuer is aware and has been able to ascertain
from information published by such third parties, no facts have been omitted which would render the
reproduced information inaccurate or misleading. However, the Issuer has no access to facts and as-
sumption which form the basis for numbers, market data or other information extracted from publicly
available sources and has not independently verified market data provided by third parties or contained
in industry or other general publications. In many cases there is no readily available external infor-
mation (e.g. by authorities, federations or other organisations) to confirm market related analyses and
assumptions which is the reason why the Issuer has to rely on internal estimates. While management
believes its internal research to be accurate, such research has not been verified by any independent
sources and accordingly the Issuer cannot assume any responsibility for its correctness. Management
believes that such data is useful to help to understand the business in which the Group operates and the
Group’s position within its business.
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Audited Consolidat-
ed Financial State-
ments

Austria
Bondholder
Bonds

CA Immo or Issuer

Capital Market Act
CEE

Consolidated Fi-
nancial Statements

CRA Regulation

CSD
Distributor
EBIT
EBITDA
ECB

EEA
FATCA

FMA
FTT

GDP
Global Note

Group

IFRS

Investor’s Currency
in rem transfer

ISA

Issue Date

GLOSSARY

The audited consolidated financial statements of CA Immo as of and for the
fiscal years ended December 31, 2017 and 2016

Republic of Austria
Each and any holder of the Bonds

The EUR [e] [0]%2018-2026 bonds of CA Immo in bearer form with a de-
nomination of EUR 1,000.00 each

CA Immobilien Anlagen Aktiengesellschaft, Mechelgasse 1, 1030 Vienna,
Austria

The Austrian Capital Market Act, as amended (Kapitalmarktgesetz)
Central and Eastern Europe

The Unaudited Consolidated Interim Financial Statements and the Audited
Consolidated Financial Statements

The Regulation (EC) No 1060/2009 of the European Parliament and of the
Council of 16 September 2009 on credit rating agencies, as amended from
time to time

Austrian central securities depository

Any person subsequently offering, selling or recommending the Bonds
Earnings before interest and taxes

Earnings before interest, taxes, depreciation, and amortization
European Central Bank

European Economic Area

The Foreign account provisions of the U.S. Hiring Incentives to Restore Em-
ployment Act of 2010

Austrian Financial Market Authority (Finanzmarktaufsichtsbehorde)

A common financial transactions tax, proposed by the European Commission
on February 14, 2013

Gross domestic product

A modifiable global note pursuant to § 24 lit b of the Austrian Depot Act rep-
resenting the Bonds

CA Immo with its fully consolidated subsidiaries

International Financial Reporting Standards as adapted by the European Union
Any currency or currency unit other than the specified currency of the Bonds
Actual transfer resulting in change of ownership

International Standards on Auditing

September 26, 2018
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Joint Lead Manager

LTV Ratio

Management Board

Managers

MiIFID 11

Moody’s
OeKB

Offer Period
Offering

Official Market

Participating Mem-
ber States

Prospectus

Prospectus Di-
rective

Prospectus Regula-
tion

Relevant Member
State

Reoffer Price
RETT

RICS

Securities Act

SEE

Selling Fee
Starlight

Starwood

Stock Exchange Act

Subscription
Agreement

Supervisory Board

Terms and Condi-

Each Raiffeisen Bank International AG, Am Stadtpark 9, 1030 Vienna, Aus-
tria and UniCredit Bank Austria AG, Rothschildplatz 1, 1020 Vienna, Austria

The loan-to-value ratio defined as net financial debt divided by the value of
the property assets based on CA Immo’s calculation

CA Immo’s management board

The Joint Lead Managers and other financial intermediaries, which are parties
to the Subscription Agreement

Directive 2014/65/EU of the European Parliament and of the Council of May
15, 2014 (Markets in Financial Instruments Directive I1), as amended

Moody’s Investors Services Ltd.
OeKB CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria
The time period from September 20, 2018 through September 25, 2018

The offering of the offering of the Bonds to (i) the public in Austria, (ii) as
exempt offer to “qualified investors” within the meaning of the Prospectus
Directive in member states of the EEA and (iii) without publishing a prospec-
tus to selected institutional investors outside of the EEA

The regulated market pursuant to MiFID Il of the Vienna Stock Exchange
(Amtlicher Handel)

The participating member states with respect to FTT

This document

Directive 2003/71/EC of the European Parliament and of the Council of No-
vember 4, 2003, as amended

Commission Regulation (EC) No 809/2004 of April 29, 2004, as amended

Any member state of the EEA which has implemented the Prospectus Di-
rective

The price at which institutional investors may buy the Bonds
German real estate transfer tax (Grunderwerbsteuer)

Royal Institution of Chartered Surveyors

United States Securities Act of 1933, as amended

South Eastern Europe

Up to 1.5%-points in addition to the Reoffer Price

SOF-11 Starlight 10 EUR S.a r.l., Luxembourg

Starwood Capital Group

Austrian Stock Exchange Act 2018 (Borsegesetz 2018), as amended

The agreement (Ubernahmevertrag) between the Managers and the Issuer
dated on or about September 20, 2018, pursuant to which the Managers agree
to subscribe for the Bonds

CA Immo’s supervisory board

The terms and conditions of the Bonds
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STATEMENT PURSUANT TO COMISSION REGULATION (EC) NO 809/2004 OF APRIL 29,
2004 AND PURSUANT TO § 8 PARA 1 CAPITAL MARKET ACT

CA Immobilien Anlagen Aktiengesellschaft is responsible for this prospectus and declares that, having
taken all reasonable care to ensure that such is the case, the information contained in this prospectus is,
to the best of its knowledge, in accordance with the facts and does not omit anything likely to affect the

import of such information.

CA Immobilien Anlagen Aktiengesellschaft
as issuer (als Emittent)

Vienna, September 11, 2018
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GENERAL OVERVIEW OF PROPERTIES AS OF DECEMBER 31, 2017

Access Lettable
Month/ Area

No. Property type Country City ZIP Street Year MainUse inm2®

1 Investment properties income producing  DE Berlin 10557 Lehrter Stadtquartier 4 01/08 Hotel 20.610
2 Investment properties income producing  DE Berlin 10557 Lehrter Stadtquartier 7 01/08 Office 18.039
3 Investment properties income producing  DE Munich 80636 Kontorhaus Arnulfpark - Erika-Mann- 01/08 Office 30.152
4 Investment properties income producing  DE Munich 80636 Skygarden-Bernhard-Wicki-Str. 8/Eri 01/08 Office 32.701
5 Investment properties income producing  DE Berlin 10963 Hallesches Ufer 74-76 01/08  Office 11.518
6 Investment properties income producing  DE Berlin 10557 Tour Total - Jean-Monnet-Strafle 2 01/08 Office 14.220
7 Investment properties income producing  DE Berlin 10557 Jean-Monnet-Stralie 4 01/08  Office 8.093
8 Investment properties income producing  DE Berlin 10719 Joachimsthalerstra3e 20 03/07  Office 5.580
9 Investment properties income producing  DE Kassel 34123 Logistikpark - Vor dem Osterholz 10-14 07/07  Logistic 11.499
10 Investment properties income producing  DE Berlin 10557 Spreebogen - Kirchstr. 6,7+12 10/07  Office 29.750
11 Investment properties income producing  DE Berlin 12277 Buckower Chaussee 43-58 01/08  Logistic 15.650
12 Investment properties income producing  DE Cologne 50668 Parkhaus RheinTriadem - Am alten Uf 35a  01/08  Others ®
13 Investment properties income producing ~ DE Cologne 50668 Johannisstrale 60,64 01/08 Office 5.438
14 Investment properties income producing  DE Munich 81241 Gleisdreieck Pasing - Bodenseestra 165  01/08  Others 5.000
15 Investment properties income producing  DE Munich 81243 Erbbaurecht Berga - Bodenseestrae 229 ~ 01/08  Retail 7.089
16 Investment properties income producing  DE Munich 81241 Bodenseestralle 141 01/08  Others 1.359
17 Investment properties income producing  DE Berlin 10963 Konigliche Direktion - Schoneberger 15 01/08  Office 9.676
18 Investment properties income producing  DE Berlin 10963 Schéneberger Ufer 1-3 01/08 Office 15.171
19 Investment properties income producing  DE Frankfurt 60327 Meininger Hotel - Europa-Allee Nord 4 01/08 Hotel 4.497
20 Investment properties income producing  DE Munich 80639 Ambigon - Wotanstralle 9 / Rosa-Bava 01/08 Office 15.549
21 Investment properties income producing  DE Disseldorf 40545 Belmundo, Theo-Champion-Strae 1 01/08 Office 10.315
22 Investment properties income producing  DE Dusseldorf 40545 m}\(/zls%a Theo-Champion-Strae 2 MK3 01/08  Office 4.065
23 Investment properties income producing  DE Berlin 10557 Heidestralle 01/08 Office 12.282
24 Investment properties income producing AT Vienna 1030 Rennweg 16 10/02  Hotel 38.150
25 Investment properties income producing AT Vienna 1020 Handelskai 388 09/00 Office 23.108
26 Investment properties income producing AT Vienna 1030 Haidingergasse (Bauteil C, F) 1-15 09/04  Office 35.018
27 Investment properties income producing AT Vienna 1030 Gollnergasse (Bauteil A) 15-17 09/04  Office 17.500
28 Investment properties income producing AT Vienna 1030 Erdberger Lande (Bauteil D) 30 09/04 Office 2.542
29 Investment properties income producing AT Vienna 1030 Haidingergasse (Bauteil E) 1-15 09/04 Office 12.832
30 Investment properties income producing AT Vienna 1120 Wolfganggasse 58-60 11/00 Office 20.510
31 Investment properties income producing AT Vienna 1150 Storchengasse 1 03/95 Office 16.789
32 Investment properties income producing AT Vienna 1030 Hainburgerstr. 34-36/Landstrale Hau 99-  12/05 Retail 6.576
33 Investment properties income producing AT Salzburg 5020 lli?libergstrasse 18-20 12/05 Hotel 7.015
34 Investment properties income producing AT Graz 8055 Weblinger Girtel 31 04/06  Others @
35 Investment properties income producing AT Graz 8054 Weblinger Giirtel 29 04/06  Retail @
36 Investment properties income producing AT Vienna 1030 LandstraRer HauptstraRe 99-101 07/07  Retail 22.759
37 Investment properties income producing AT Vienna 1020 Rembrandtstral3e 21 07/07  Residential 5.047
38 Investment properties income producing AT Vienna 1060 Mariahilfer Stralle 17 07/07  Office 3.494
39 Investment properties income producing  HU Budapest 1027 Kapés u. 6-12 09/05 Office 14.191



Access Lettable
Month/ Area

No. Property type © Country City ZIP Street Year MainUse in m2®
40 Investment properties income producing  HU Budapest 1074 Rékoczi ut 70-72. 06/03  Office 19.241
41 Investment properties income producing  HU Budapest 1027 Ganz u. 16. 07/05 Office 5.031
42 Investment properties income producing  HU Budapest 1114 Bartok Béla Ut 43-47. 08/05 Office 17.562
43 Investment properties income producing  HU Budapest 1133 Véci Gt 76. 01/07  Office 34.030
44 Investment properties income producing  HU Gyor 9025 Csipkegyari u. 11. 09/08  Retail 16.375
45 Investment properties income producing  HU Budapest 1095 Lechner Odon fasor 6 09/16  Office 18.796
46 Investment properties income producing  HU Budapest 1095 Lechner Odon fasor 7 09/16  Office 18.609
47 Investment properties income producing  HU Budapest 1095 Lechner Odon fasor 8 09/16  Office 20.965
48 Investment properties income producing  HU Budapest 1095 Lechner Odon fasor 10 09/16  Office 12.341
49 Investment properties income producing  HU Budapest 1092 Koztelek u. 6 01/11 Office 25.503
50 Investment properties income producing  HU Budapest 1117 Budafoki ut 91-93 01/11  Office 31.880
51 Investment properties income producing ~ PL Warsaw ~ 00-684  ul. Wspdlna 47/49 11/01  Office 7.691
52 ©) Investment properties income producing  PL Warsaw 00-121  PI. Europejski 6 03/17  Office 21.642
53 ®) Investment properties income producing  PL Warsaw 02-366  ul. Bitwy Warszawskiej 1920r. 7, 7a, 7b 01/11  Office 20.073
54 ® Investment properties income producing  PL Warsaw 00-103  ul. Krélewska 16 01/11 Office 15.492
55 ) Investment properties income producing  PL Warsaw 00-102  ul. Marszalkowska 111 01/11 Office 8.335
56 ® Investment properties income producing  PL Warsaw 00-832  ul. Sienna 73/75, ul. Zelazna 28/30 01/11 Office 20.051
57 Investment properties income producing  PL Warsaw 00-121  ul. Sienna 39 01/11 Office 22.019
58 Investment properties income producing CZ Praha 186 00  Karolinska 661/4 06/18  Office 25.273
59 Investment properties income producing  CZ Praha 186 00  Karolinska 650/1 01/11  Office 21.395
60 Investment properties income producing  CZ Praha 186 00  Karolinska 654/2 01/11  Office 18.956
61 Investment properties income producing CZ Praha 186 00  Karolinska 661/4 01/11  Office 23.276
62 Investment properties income producing CZ Praha 14000  Na Hrebenech 11 1718/8,10 01/11 Office 42.265
63 Investment properties income producing RO Bucharest 50552 Costache Negri Street 1-5 09/03  Office 11.921
64 Investment properties income producing RO Bucharest 50558 Dr. Nicolae Staicovici 2 03/04  Office 3.484
65 Investment properties income producing RO Bucharest 13681 Bucuresti - Ploiesti Road 1A 10/05  Office 26.684
66 Investment properties income producing RO Bucharest 60032 Splaiul Independentei 319G 01/11  Office 46.960
67 Investment properties income producing RO Bucharest 10665 Lascar Catargiu Bdul. 47-53 01/11  Office 16.431
68 ® Investment properties income producing RS Beograd 11000 Milentija Popovica 5a 02/07  Office 19.517
69 Investment properties income producing RS Beograd 11070 ‘Djordja Stanojevica 14 12/07  Office 26.613
70 Investment properties income producing  HR Zagreb 10000 Radnicka cesta 80 01/11  Office 25.903
71 Investment properties income producing ~ SK Bratislava 82109  'Plynarenska 1 01/00 Office 25.470
72 Investment properties income producing Sl Ljubljana 1000 154 Dunajska cesta 04/05 Hotel 17.931
73 Properties under development DE Mainz 55120 Zollhafen - Parkhaus 04/18  Others

74 Properties under development DE Berlin 10557 Lehrter Stadtquartier 8 01/08 Office

75 Properties under development DE Berlin 10557 Lehrter Stadtquartier 9 01/08 Office

76 Properties under development DE Berlin 10963 Hallesches Ufer 74-76 01/08 Office

77 Properties under development DE Berlin 10557 Europacity, Europaplatz (Bau) 01/08 Others

78 Properties under development DE Berlin 10557 Heidestrale 01/08  Others



Access Lettable

Month/ Area
No. Property type @ Country City ZIP Street Year MainUse inm2®
79 Properties under development DE Berlin 10557 Europacity Rest - Heidestrale 01/08 Others
80 Properties under development DE Berlin 10557 Hamburger Bahnhof - InvalidenstraBe 51-  01/08  Others
81 Properties under development DE Berlin 10557 i(zehrter Str. 21-26 01/08  Others
82 Properties under development DE Berlin 13355 Bernauerstrale 51-64 01/08  Others
83 Properties under development DE Dusseldorf 40227 Mindener Stral3e 30,36,38 01/08 Residential
84 Properties under development DE Dusseldorf 40545 Belsenpark Oberkassel 01/08 Residential
85 Properties under development DE Frankfurt 60327 Millenium Tower - Hohenstaufenstra® 13- 01/08  Office
86 Properties under development DE Frankfurt 60327 g?orzheimer StraRe 01/08 Others
87 Properties under development DE Frankfurt 60327 Stuttgarter Stralle 01/08  Others
88 Properties under development DE Munich 80639 Schlossviertel Nymphenburg Restf. - 01/08 Office
89 Properties under development DE Munich 80939 AW Freimann - Lilienthalallee 01/08 Office
90 Properties under development DE Munich 80993 Ladehof Mossach - Bauberger Strafe 01/08 Others
91 Properties under development DE Munich 85622 Naherholungsgebiet - Heimstettener 01/08 Others
92 Properties under development DE Munich 80939 Lilienthalallee/Edmund-Rumpler-Stra 01/08 Office
93 Properties under development DE Munich 81673 Baumkirchen Mitte, Entwicklung - Ba 06/12  Others
94 Properties under development DE Frankfurt 60327 Briisseler Strafe 1 und 3 01/08 Office
95 Properties under development DE Munich 81673 Baumkirchner StraRe 57 06/12  Office
96 Properties under development DE Mainz 55120 Hafenspitze 01/08 Office
97 Properties under development DE Frankfurt 60327 Karlsruher Stra3e 01/08 Hotel
98 Properties under development DE Munich 80639 Christoph-Raparini-Bogen 09/15 Office
99 Properties under development DE Berlin 10557 Heidestrale 01/08 Others
100 Properties under development AT Vienna 1030 Erdberger L&nde 26A 09/04  Office
101 Properties under development HU Vecsés 2220 Széchényi at 137. 01/11 Logistic
102 Properties under development cz Praha 186 00  Karolinska 01/11  Office
103 Properties under development cz Praha 186 00  Karolinska 01/11  Office
104 Properties under development cz Praha 186 00  Karolinska 01/11  Others
105 Properties under development RO Arad 317380 Calea Zimandului 12/07  Office
106 Properties under development RO Bucharest 60071 Orhideelor street 15A 01/11  Office
107 Properties under development SK Bratislava 82109  'Plynrenska 1 01/11  Office
108 Short term properties DE Berlin 10559 Quitzowstrale 1-75 01/08  Others
109 Short term properties DE Berlin Bahnstrale 23 01/08 Others
110 Short term properties DE Lubeck 23558 Am Gliterbahnhof 01/08 Others 7.200
111 Short term properties DE Dusseldorf 40219 PlockstraBe 8-16 01/08 Others 273
112 Short term properties DE Dortmund 44135 Hamburger Strale, Lippestral3e 15 01/08  Retail 584
113 Short term properties DE Herne 44628 Horsthauser Stra3e 01/08 Others
114 Short term properties DE Essen 45297 Sachsenring (Eiberg) 01/08 Others
115 Short term properties DE Munich 80634 Richelstrale 01/08  Others
116 Short term properties DE Munich 80995 Heidelerchenstrale 01/08  Others
117 Short term properties DE Munich 80995 Lerchenauer StralRe 01/08  Others



Access Lettable
Month/ Area
No. Property type @ Country City ZIP Street Year MainUse inm2®
118 Short term properties DE Munich 80995 Lassallestrale 01/08 Others 566
119 Short term properties DE Munich 81245 Hellensteinstrafle 01/08 Others
120 Short term properties DE Munich 81673 ehem. Rbf Munchen Ost 01/08  Others
121 Short term properties DE Munich 81929 Eicherhof Daglfing 01/08  Others
122 Short term properties DE Regensburg 93055 Donaulénde 20, 20a 03/14  Office 1.962
123 Short term properties DE Feldkirchen 82031 Am Kiesgrund, Feldkirchen b. Miinchen 01/08  Others
124 Short term properties DE Munich 80995 Ratoldstrale 12/12  Others 27.068
125 Short term properties DE Munich 81673 Hermann-Weinhauser-Strafie 06/12  Residential
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All properties are fully consolidated and wholly owned by the Group. Unless otherwise indicated, the property assets are held as freehold.
Properties under development: including actual projects and landbank; short term properties: properties held for sale (IAS2, IFRS5)

Including storage and other lettable area, excluding parking spaces & outside area.

Only parking spaces.

Land lease (Superadifikat) of land owned by the Group.

Office assets located on third parties’ land based on land leases or other contractual rights to use the land.

The pool of unencumbered property assets, a key criterion of the Group’s investment grade rating, has been expanded
over the previous years and stood at around EUR 2 billion as at June 30, 2018. It comprises CA Immo’s land reserves in
Germany as well as income-producing investment properties in Austria and CEE.



ISSUER

CA Immobilien Anlagen Aktiengesellschaft
Mechelgasse 1
1030 Vienna
Austria

JOINT LEAD MANAGERS AND JOINT BOOKRUNNERS

Raiffeisen Bank International AG UniCredit Bank Austria AG
Am Stadtpark 9 Rothschildplatz 1
1030 Vienna 1020 Vienna
Austria Austria

PAYING AGENT

Raiffeisen Bank International AG
Am Stadtpark 9
1030 Vienna
Austria

LEGAL ADVISERS

To the Issuer To the Joint Lead Managers
Cerha Hempel Spiegelfeld Hlawati WOLF THEISS Rechtsanwélte
Rechtsanwélte GmbH GmbH & Co KG
Parkring 2 Schubertring 6
1010 Vienna 1010 Vienna
Austria Austria

AUDITORS TO THE ISSUER

KPMG Austria GmbH Wirtschaftsprifungs- Ernst & Young
und Steuerberatungsgesellschaft Wirtschaftsprifungsgesellschaft m.b.H.
Porzellangasse 51 Wagramer Strafle 19
1090 Vienna 1220 Vienna

Austria Austria
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