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VISUALIZATION CONSTRUCTION SITE 02

Europacity Berlin

It is under challenging conditions that the 
true resilience and accountability of a company 
becomes apparent. We believe that successful 
corporate management requires a clear focus on 
strengths and core competencies, especially in 
times of a changing environment.

In recent years, we have maintained a pro-
active, disciplined approach to our activities as 
an investor, manager, and developer of modern 
prime office, and focused early on reducing 
complexity and increasing the efficiency and 
profitability of our business. 

Thanks to this forward-looking approach,  
we were also able to operate from a position  
of strength in 2023 and remain competitive  
in an uncertain market environment.

Project in planning stage



  
ON THE ESSENTIALS

All key figures as at 31 December 2023

For CA Immo, focusing on the essentials means being a 
reliable partner and creating value for our stakeholders, 
also in times of adversity.

Our strategic priorities are aimed at making our 
business and our operating platform so efficient that we 
achieve the best possible results while optimizing its 
stability and resilience. 

In 2023, we continued to consistently pursue our  
strategic capital rotation programme, thereby increasing 
the quality of our portfolio as well as driving total  
shareholder return.

HUMBOLDTHAFEN
Berlin

Project in planning stage



STRATEGIC FOCUS ACHIEVEMENTS IN 2023
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–	 Around €400m dividend payment & share buyback

–	 Maintenance of a robust balance sheet and  
	 strong liquidity position

–	 €147m of CAPEX invested in development 
	 and refurbishment projects

–	 100% let Berlin office project completed for  
	 own portfolio – ahead of time and below budget

–	 Humboldthafen plot acquired next  
	 to Berlin main railway station

–	 Ongoing market screening to identify 
	 opportunities

REINVEST IN  
(RE-)DEVELOPMENTS

RETURN SURPLUS  
CASH TO SHAREHOLDERS
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–	 €580m property disposals closed 
	 above last book value 

REINVEST IN 
SELECT PROPERTIES

CORE MARKET AND SECTOR CONCENTRATION

GENERATE OPTIMAL TOTAL SHAREHOLDER RETURN

INCREASE EFFICIENCY, REDUCE COMPLEXITY

–	 German portfolio share up to 66%

–	 Office portfolio share up to 94%

INCREASE ECONOMIES  
OF SCALE & SIMPLIFY  
BUSINESS MODEL

UPBEAT
Berlin

Project under construction

SELL NON-CORE  
PROPERTIES



All key figures as at 31 December 2023

  
ON PUTTING QUALITY 
OVER QUANTITY

In view of changes in the office markets, we firmly 
believe that the future of the office lies in the prime  
segment. Our consistent focus on prime office quality  
is the key to sustainable value creation. 

We offer our tenants high-quality buildings in central 
locations in the most established and attractive European  
metropolitan cities. In addition to location quality, our 
prime office standards include high requirements in 
terms of sustainability (ESG), digitalization, connectivity,  
technology and user comfort.

By continuing our strategic capital rotation programme 
in business year 2023, we were able to further improve 
the high holistic quality of our portfolio, exploit the or-
ganic growth potential from our development pipeline, 
and strengthen our focus on Berlin and Munich.

GRASBLAU
Berlin

Developed by CA Immo and completed 
in 2022, the 13,500 sqm office building 
is now part of our investment portfolio. 
Certifications: DGNB Gold, WiredScore 
Platin, SmartScore Platin, WELL Gold  
(in certification process).



GOLD 

Berlin

Frankfurt

Munich Vienna

Prague

Warsaw

Dusseldorf

SUSTAINABILITY 
CERTIFICATION  
RATE 1) 

83%

OCCUPANCY 
RATE

89%

CORE MARKETS 
     < 100–299 €m      300–599 €m       600–999 €m        > 1,000 €m

OFFICE 
SHARE

94%
of total investment portfolio

by area

1)	Share of properties certified according to DGNB, BREEAM or LEED certification standard (by book value), 
including properties in certification and refurbishment process



BÜROGEBÄUDE HEIDESTRASSE 58, Berlin

ON RESULTS

All key figures as at 31 December 2023

Our focused strategic positioning and good opera-
tional progress in 2023 is reflected in solid financial 
results. 

Thanks to significant earnings contributions from 
sales – resulting from the value-accretive implemen-
tation of our capital rotation programme – we have 
achieved a strong EBITDA of €322m and exceeded 
our FFO I annual financial target of >€105m. With 
a total shareholder return of 71% over the past five 
years, CA Immo has clearly outperformed the most 
relevant industry benchmark (EPRA).

Our strong balance sheet and liquidity position  
provides stability and enables us to take advantage 
of market opportunities as they arise.



AMAZON COURT, Prague

SHARE PRICE DEVELOPMENT IN  
RELATION TO EPRA AND ATX 2) (2018–2024)

Positive performance of the CA Immo share compared to ATX and EPRA index 3)

1) Dividend paid in the business year, incl. special dividends 
2) Rebased
3) European Public Real Estate Association, www.epra.com
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ZHOCHHAUS AM EUROPAPLATZ
Berlin

Developed by CA Immo and 
completed in 2023, the office 
building is now part of our 
investment portfolio.
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Keegan Viscius (CEO)             Andreas Schillhofer (CFO) 

DEAR SHAREHOLDERS, 

Against the backdrop of a challenging market environ-
ment, we are pleased to report that CA Immo's operating 
performance remained solid in 2023.  

2023 key highlights include: 
– Increased annualized rental income by 8% yoy;
–  Maintained stable occupancy of c. 89% with a simulta-

neous average increase in rent levels for new contracts;
–  Completion of the "Hochhaus am Europaplatz" office

building in Berlin, which is 100% occupied, signifi-
cantly below budget and six months ahead of schedule;

– Operating result (EBITDA) of €322m, +115%yoy;
–  Significant sales result due to sales transactions worth

€580m above book value;
–  Maintenance of a robust balance sheet and strong li-

quidity position;
–  Further improvement in Sustainalytics ESG Rating

among the top 7% of globally rated real estate compa-
nies.

Although we had to record a market-driven non-cash re-
valuation loss of c. €532m in 2023 – which led to group 
net loss of c. €224m for financial year 2023 – we have 
achieved an EBITDA of €322m thanks to a significant 
property sales result, which offsets a large part of the full 
year revaluation loss. These good overall operating 
results reflect the focus of our platform, the resilience of 
our business strategy, the high holistic quality of our 
portfolio, as well as the organic growth potential and 
profitability from our development pipeline. 

Stable income producing portfolio 
Despite the generally subdued landscape for global of-

fice demand, we were able to keep our occupancy rate 
stable and record a good leasing performance:  

– Total leasing of c. 158,000 sqm of new and extended ex-
isting leases in line with historical leasing volume;

– Signed rents 8% above the expected rental value (ERV);
– 27 leases representing c. 28% of current vacancy are

signed with future start dates;
– Like-for-like in place GRI increase in most countries,

with main drivers in Austria (+14.8%) and Germany
(+5.7%), mainly due to higher rents;

– Signed weighted average unexpired lease term
(WAULT) to break of 4.7 years showing no change in
tenant commitment to signing long office leases;

– 83% of the total investment portfolio with sustainabil-
ity certificate or in the certification/refurbishment pro-
cess.

Lean development pipeline 
The ongoing development pipeline has been signifi-

cantly de-risked compared to previous years, currently 
totaling one office building under construction located at 
Berlin’s main train station, and a residential project in 
Mainz (CA Immo JV share 50%). The office project Hoch-
haus am Europaplatz with 23,000 sqm of rental space 
was completed and handed over to the tenant in the third 
quarter of 2023 – six months ahead of schedule and sig-
nificantly below budget. The rental income from this pro-
ject completion will make an important contribution to 
the company's recurring earnings in the coming years. 
The Berlin office project Upbeat, which is still under 
construction, is 100% pre-let and on track to complete in 
early 2026. 

FOREWORD BY THE MANAGEMENT BOARD 
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STRATEGIC PRIORITIES 

In recent years, we have maintained a proactive, disci-
plined approach to our activities as an investor, manager, 
and developer of modern prime office, and focused early 
on divesting non-core assets, simplifying the business 
model, increasing economies of scale in our core markets, 
and accretive reinvestment, while maintaining a strong 
balance sheet and returning surplus capital to sharehold-
ers. Thanks to this forward-looking approach, we were 
also able to operate from a position of strength in 2023 
and remain competitive in an uncertain market environ-
ment. Our focus remains on the following priorities:  

Active capital rotation 
Despite low transaction activity, we were able to con-

tinue the strategic value-accretive capital rotation pro-
gramme in 2023: 

– Sale of five non-strategic investment properties and five
German plots not primarily suitable for office use with a
total value of c. €580m;

– Sale prices achieved were on average above book val-
ues;

– All properties sold were non-core in terms of asset
class, location, building quality or age;

– Acquisition of a prime office development plot with ex-
cellent visibility adjacent to Berlin´s main railway sta-
tion.

By means of active capital rotation, we were able to sig-
nificantly improve the quality of the Group's portfolio 
and earnings quality in the period from 2018 to 2023, 
mainly due to: 

– Increasing focus on modern, large Class A office build-
ings (from 88% to 94% of total portfolio);

– Reinvestment and development of new, prime-quality
office buildings in Germany for the Group´s own portfo-
lio (German share of the investment portfolio up from
35% to 66%);

– Strong focus on ESG criteria and in particular sustaina-
ble building quality; 83% of the entire portfolio has a
sustainability certificate or is in the process of certifica-
tion/renovation (DGNB, LEED or BREEAM standard);
gradual increase in energy efficiency and decarboniza-
tion of building operations through Group-wide sustain-
ability agenda;

– Evidence of solid valuations through profitable sales
above book values and corresponding positive earnings
contributions from sales;

– Maintenance of a robust balance sheet and strong li-
quidity position.

Streamlining the operational platform 
In addition to optimising the portfolio quality, we are 

also pursuing the consistent improvement of our organi-
zational and cost structures in order to reduce complex-
ity and increase the efficiency of our platform. We are 
achieving this simplification of our business model by 
outsourcing non-core activities, among other things. 

In line with this strategic guideline, we have sold our 
construction management subsidiary omniCon in early 
2024, which will reduce our total CA Immo workforce by 
around 25% while the value-creating development capa-
bilities across the value chain remain within the com-
pany. omniCon will continue to operate as a third-party 
service provider on our currently ongoing and potential 
future projects, though we can also competitively procure 
construction and project management services from third 
parties on future developments. 

Strong balance sheet and stable financial ratios 
Our robust balance sheet is an important anchor of our 

business activities. Strong liquidity, a balanced maturity 
profile of long-term liabilities and continued access to 
capital (unused €300m revolving credit facility, new 
green property loan secured in 2023) ensure stability and 
resilience even in this uncertain market situation and in-
crease our scope for active portfolio management. 

High shareholder value as a result of solid strategic 
and financial positioning 
We believe that by implementing the above-mentioned 

strategic guidelines we will improve ownership and ac-
countability, reduce organisational complexity and third-
party business liability, and create the conditions to con-
tinue generating value for all our stakeholders. 

The financial target defined for the 2023 financial year 
(recurring earnings of over €105m) was exceeded with an 
FFO I of €114 m. Based on this and in line with our divi-
dend policy to pay out around 70% of recurring earnings 
(FFO I), we will propose a dividend payment of €0.80 per 
share at the Annual General Meeting to be held on May 2, 
2024.  



FOREWORD BY THE MANAGEMENT BOARD  

3

In addition to investing in organic growth and external 
acquisitions, since the end of 2018 we have returned 
€1.2bn to shareholders through a combination of buy-
backs and dividends, helping to drive total shareholder 
return of 71% over the past five years, clearly outper-
forming both our closest peer group and main industry 
benchmark (EPRA Developed ex UK) which returned      
–1% in the same period (Source: Bloomberg).

OUTLOOK 2024 

The weakening of real estate investment markets and 
declining property values as a result of high inflation and 
the rapid rise of interest rates presents challenges to the 
industry as a whole. We continue to operate in an uncer-
tain market environment, with still more or less illiquid 
transaction markets, longer decision-making lead times, 
and shifting preferences across occupiers, investors, and 
lenders, all impacting the performance of our, and our 
competitors, businesses. At the same time, prime office 
assets in central locations have shown a comparatively 
stable performance in recent months, with a significantly 
lower increase in vacancies and continued prime rental 
growth in almost all of our markets. In addition, the cur-

rent sharp reduction in new construction activity is ex-
pected to have a positive impact on future demand for 
prime office assets in central locations and create oppor-
tunities for premium office landlords in the coming 
years. 

We are firmly convinced that we have actively mini-
mized the impact of the current challenging real estate 
market environment on CA Immo through the various 
measures taken in recent years (e.g. early exit from 
weaker and peripheral locations and assets, de-risking of 
our development pipeline as well as a strong balance 
sheet and liquidity situation) and are well positioned to 
emerge stronger and well prepared for future growth 
when the real estate markets recover again. 

Financial target for 2024  
The annual target for the recurring result (FFO I) is ex-

pected to be announced latest as part of the 1H reporting 
in August 2024. 

We would like to thank all CA Immo employees for their 
commitment and contribution to the results achieved. We 
would also like to thank our shareholders and other stake-
holders for their support and trust in us as stewards of 
their capital. 

Vienna, 20 March 2024 

The Management Board 

Keegan Viscius 
(CEO) 

Andreas Schillhofer
(CFO) 
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CA Immo has built up a strong market position in core 
Europe over more than three decades of steady develop-
ment. As a manager, investor and developer of high-qual-
ity office properties, we shape the urban landscape of 
our core markets and create places where people love to 
work. Through our strategic focus, strong operational ca-
pabilities with experienced on-the-ground teams, stable 
balance sheet, and holistic commitment to sustainability, 
we ensure the highest quality in the office segment and 
secure long-term competitiveness for CA Immo. Our 
high-quality investment portfolio – combined with land 
reserves in central, inner-city locations and proven de-
velopment expertise – offers a first-class capital and 
earnings base for sustainable growth. As a result, 
CA Immo has been able to generate an attractive total re-
turn from share price increases and dividends for its 
shareholders in recent years (total shareholder return 3-
years: 41%, 5-years: 71%), and significantly outper-
formed the European property index EPRA Developed 
Europe. 

COMPANY PROFILE AND BUSINESS MODEL 

CA Immo's core competence is the management and de-
velopment of modern prime office properties in urban lo-
cations in core cities across Germany, Austria and CEE. 
Our strategic business model is geared towards sustaina-
ble value creation, taking into account ecological, eco-
nomic, social and legal dimensions. This goes hand in 
hand with the aspiration to meet the diverse interests 
and needs of our stakeholders in a responsible balance 
and thereby secure our competitiveness in the long-term. 
Value generation for CA Immo stakeholders is based on a 
comprehensive value chain ranging from the conception 
and development of entire urban districts to the active 
management of existing properties. The CA Immo busi-
ness model aims to generate stable and sustainable rental 
income from a first-class tenant pool with a high credit 
rating as well as additional income from the develop-
ment and sale of properties. 

Strategic core cities 
The core regions are Germany, Austria, Poland, and 

Czechia. While business activities in Germany are con-
centrated in the cities of Berlin, Munich, Frankfurt and 
Duesseldorf, the strategic focus in the other countries is 
on the respective capitals (Vienna, Warsaw, Prague). Ger-
many is an important anchor market for the company, 

currently accounting for around 66% of the total portfo-
lio. In the medium term, the portfolio share of Germany 
and Austria is expected to exceed 80%. 

In addition to the increased focus of the portfolio on 
prime office buildings in the core markets of Berlin, Mu-
nich, Vienna, Prague, and Warsaw, our focus remains on 
sustainability and intensive tenant retention. The goal 
with our buildings is to offer the best product, the best 
services and the greatest possible flexibility for our ten-
ants. The special synergy of being an experienced devel-
oper of sustainable buildings, and manager of an interna-
tional Class A office portfolio in attractive metropolises, 
makes us the ideal partner for blue-chip companies. We 
continuously leverage and develop these strengths in or-
der to build on our strong market position in the long-
term.  

CA Immo is thus concentrating on markets with strong 
economies which pool clusters of talent, enable innova-
tion, attract liquidity, and offer above-average levels of 
growth. In addition to established city centres, the Group 
also expands to emerging submarkets with tenants from 
various sectors to create synergies within the portfolio 
and competitive advantages. The focus on prime office 
buildings in attractive locations in strategically selected 
cities is intended to secure CA Immo’s long-term competi-
tive advantage and generate continuous demand from 
both tenants and investors in a market characterised by 
hybrid forms of work. 

FIRST-CLASS INVESTMENT PORTFOLIO 

We aim to offer our tenants high-quality buildings in 
top locations. The existing income-producing portfolio is 
focused on modern office properties with a high techno-
logical standard in central locations with excellent con-
nections. Part of this comprehensive quality standard is 
to maintain sustainable and energy-efficient buildings in 
the portfolio and to operate them in a way that conserves 
resources as much as possible. As of the reporting date, 
office buildings accounted for around 94% of the total 
investment property portfolio. Other types of use serve 
the realisation or optimisation of the actual strategic 
properties and have only a very small share of the total 
portfolio. 

STRATEGY 
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Effective management through decentralised 
organisational structure  
Local teams on the ground in all strategic markets ena-

ble us to provide first-class services to our tenants, main-
tain close relationships with key market participants, in-
ternalise service margins, and generate stable cash flow 
through high occupancy rates and the realisation of 
rental growth potential. A critical portfolio size in the re-
spective submarkets ensures the utilisation of synergies 
and economies of scale to efficiently manage our prop-
erty portfolio. 

Value-creating capital rotation 
Active portfolio management with continuous invest-

ments and the disciplined sale of properties with limited 
value-creation potential is designed to maintain and en-
hance the quality, sustainability, and attractiveness of 
the portfolio in the long-term. A strategic portfolio prop-
erty should not only be attractive to our tenants in terms 
of its location and amenities, but also in balance with the 
environment from a social and sustainable perspective 
and thus have a strong market position in the long-term. 

Since the beginning of the 2018 financial year, gross 
sales proceeds totalling around €3.1bn (100%, CA Immo 
share €2.4bn) have been generated as part of the strategic 
capital rotation programme. The majority of these trans-
actions were concluded at prices that were higher than 
the book values of the sold properties. As part of this 
programme, CA Immo sold its Romanian platform con-
sisting of seven office buildings in November 2022. In 
2023, CA Immo has decided to reclassify Hungary to stra-
tegically non-core. In addition, a number of properties 
were qualified as non-strategic with the aim of selling 
them in the medium term, including properties in non-
core markets (e.g. Belgrade, Mainz) and properties in the 
core markets that are not intended to be held in the long 
term due to their location, size and structure, asset class, 
or value generation potential (e.g. hotels or selective of-
fice assets in CEE).   

Despite a challenging transaction market environment, 
CA Immo was able to continue its strategic capital rota-
tion programme successfully in 2023 and sold four non-
strategic investment properties as well as four plots in 
Germany not primarily suitable for office use with a total 
value of around €580m at a premium to book value. 

Sales proceeds from non-strategic disposals are rein-
vested in areas such as the value-enhancing continuation 

of its prime development pipeline in Germany, the revi-
talization of existing buildings, selective property acqui-
sitions as well as balance sheet, and liability manage-
ment.  

In addition to investing in organic growth and external 
acquisitions, since the end of 2018 we have returned 
€1.2bn to shareholders through a combination of buy-
backs and dividends, helping to drive total shareholder 
return of 71% over the past five years, clearly outper-
forming both closest peer group and main industry 
benchmark.

REAL ESTATE DEVELOPMENT AS ORGANIC GROWTH 
DRIVER 

An additional organic growth driver for CA Immo is the 
development of modern, energy-efficient prime properties 
for its own portfolio in our core markets, especially in 
Germany. CA Immo experts cover the entire value chain: 
From the preparation of the land, involvement in the 
master plan and the creation of building rights, to the im-
plementation of the surrounding infrastructure and the 
construction and operation of new buildings. CA Immo 
has been successful as a project developer, completing 
construction projects with a gross development volume of 
around €3.5bn over the past fifteen years capturing value 
across the entire development process. The majority of 
these developments were realised in Germany and inte-
grated into the Group’s own portfolio, the rest were sold. 

This long-term and value-creating development activity 
in the form of continuous construction and utilisation of 
existing strategic land reserves, wich are primarily lo-
cated in Berlin, represents an important growth lever and 
strategic competitive advantage for CA Immo. A high lo-
cation quality ensures value-accretive development and 
good marketability of the plots and properties to be de-
veloped on them. Prominent examples of land reserves 
in the CA Immo portfolio are the prime office sites in the 
Europacity district around Berlin's main railway station, 
close to the Reichstag and the Chancellery, which is de-
veloping into a modern, mixed-use neighbourhood with 
high-quality residential and commercial space on around 
60 hectares. Outside Berlin, CA Immo has land reserves 
in Frankfurt, Munich and Mainz, which are well served 
by public and private transport. These plots are at vari-
ous stages of obtaining building rights and are largely 
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earmarked for residential development and thus for sale 
(short-term property assets). 

For details of recent project completions, current pro-
jects under construction and future development plans 
see the section “Investment properties under develop-
ment”. 

PROPERTY ACQUISITIONS AS AN ADDITIONAL 
GROWTH IMPETUS 

In addition to realising property development profits 
from current projects under construction and on land re-
serves, selective acquisitions are intended to strengthen 
the portfolio in selected core markets of the Group and 
provide additional rental income growth. The corporate 
platform, which has been continuously optimised in re-
cent years, combined with a robust balance sheet profile 
and the local market expertise of the internal asset man-
agement teams in all core markets, represents a funda-
mentally strong basis for value-creating growth.  

In July 2023, for example, the acquisition of a plot of 
land envisaged for a prime office development adjacent to 
the central station in Berlin was completed at the same 
time as the sale of Hamburger Bahnhof and Rieckhallen 
in Berlin. 

ROBUST BALANCE SHEET STRUCTURE AS A SOLID 
BASIS FOR GROWTH 

The financing strategy of the CA Immo Group is based 
on a balanced mix of secured and unsecured financing in-
struments with the aim of minimising financing costs and 

the risk of interest rate changes, while maximising aver-
age terms and flexibility. Maintaining an investment 
grade financial policy in the medium term on the basis of 
a solid balance sheet structure with a strong equity base 
and sustainable profitability is a key strategic component, 
which is also reflected in the objective of a long-term de-
fensive and robust financial profile (refer to the section 
on "Financing").  

ESG: TRANSFORMATION INTO A SUSTAINABLE 
COMPANY 

The evaluation and management of the impact of our 
business activities on our ecological and social environ-
ment is an integral part of our quality standards. With our 
ESG commitment, we want to actively contribute to 
achieving the climate and environmental goals defined by 
the European Union and the general transition to a sus-
tainable economy. To ensure this, CA Immo is committed 
to strategic sustainability management that is consistent 
across the Group. As part of this, a wide range of 
measures are implemented, including minimising the car-
bon footprint and resource consumption over the entire 
life cycle of buildings and setting high social standards 
within our sphere of influence. Detailed information on 
this commitment can be found in the “ESG Report”. 

 SUSTAINABILITY REPORT
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CA IMMO BUSINESS MODEL 



E
S
G
-R
E
P
O
R
T

8 

The NaDiVeG implemented the European Union's Non-
Financial Reporting Directive on the disclosure of non-fi-
nancial information on ESG performance at national 
level. The TCFD recommendations stand for consistent 
disclosure of climate-related financial risks. 

As a key player in the European real estate sector, 
CA Immo supports the United Nations Sustainable De-
velopment Goals (SDGs). The SDGs considered as part of 
our sustainability strategy are listed in the 'Materiality 
analysis' section.  

With the EU Taxonomy Regulation, the Corporate Sus-
tainability Reporting Directive (CSRD) and the European 
Sustainability Reporting Standards (ESRS), the EU Com-
mission is presenting new binding requirements for sus-
tainability reporting. For CA Immo, reporting in accord-
ance with the CSRD, ESRS and the EU Taxonomy Regula-
tion will be mandatory from the 2025 business year; cor-
responding preparations are currently being imple-
mented. The topics and approaches of the new regula-
tions have already been taken into account in the update 
of our ESG materiality analysis in 2022; further require-
ments will be gradually included in the ESG Report.  

ESG ratings and awards 
We aim to optimize the transparency and comparability 

of our sustainability performance by providing the most 
relevant and meaningful reporting possible. Our Sustain-
ability Report 2022, which is integrated into the Annual 
Report, received an "EPRA sBPR Gold" award for exem-
plary ESG reporting for the fourth year in a row. 
CA Immo is ranked in the VÖNIX sustainability index of 
the Vienna Stock Exchange (www.voenix.at). In addition 
to our annual reporting, we are continuously valued by 
established ESG rating agencies. In the 2023 business 
year, CA Immo was able to further improve some of its 
ESG ratings.  

CA IMMO ESG RATINGS YEAR-ON-YEAR 

Rating agency Score 2023 Score 2022 Score 2021 Score 2020 

MSCI A AAA AA A

Sustainalytics 
9.6 (negli-
gible risk) 

10.9  
(low risk) 

14.6  
(low risk) 

17.1 (low 
risk) 

ISS ESG C (Prime)  C (Prime)  C- C- 

CDP C C D D

EPRA sBPR Gold  Gold  Gold  Gold 
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CA Immo is an investor, developer and manager of 
high-quality office buildings. Our strategic business 
model is geared towards sustainable value creation, tak-
ing into account ecological, economic, social and legal 
dimensions. This goes hand in hand with our claim to 
meet the diverse interests and needs of CA Immo´s stake-
holders in a responsible balance, thereby safeguarding 
competitiveness in the long term. With this in mind, we 
evaluate and manage the requirements of our stakehold-
ers as well as the impact of our business activities on our 
ecological and social environment. This report shows our 
strategic positioning, goals and action plan on the topic 
of sustainability and provides an overview of correspond-
ing activities in 2023. 

Reporting standards and guidelines 
CA Immo is not obliged to prepare a consolidated non-

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

In order to prepare the sustainability topics as clearly 
and internationally comparable as possible, the reporting 
is based on international standards, the Sustainability 
and Diversity Improvement Act (NaDiVeG) and the rec-
ommendations of the Task Force on Climate-related Fi-
nancial Disclosures (TCFD). An overview of all sustaina-
bility topics integrated into the annual report in accord-
ance with these standards, as well as a detailed definition 
of the reporting boundaries and methodology can be 
found in the ESG Appendix.  
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The goal for the coming reporting periods is to further 
expand our reporting in line with international standards 
(including the ESRS) and the requirements of our stake-
holders and to take advantage of opportunities that pre-
sent themselves in the form of green financing (green 
loans, green bonds, etc.). The canon of ESG ratings rele-
vant to CA Immo is continuously reviewed and supple-
mented as necessary. 

Memberships  
CA Immo is actively involved in the relevant platforms 

of the real estate industry and supports organizations 
through memberships and partnerships which:  

– promote sustainable corporate, urban and project devel-
opment, e.g. the UN Global Compact (UNGC) and the
German Sustainable Building Council (DGNB)

– publicly represent and standardize relevant topics and
concerns of the real estate industry, e.g. the European
Public Real Estate Association (EPRA).

By sharing experience across companies, CA Immo
aims to participate in best practices at an early stage and 
thereby strengthen its long-term competitiveness (see 
also the research and development section). A full list of 
all CA Immo memberships can be found on our Group 
website at www.caimmo.com/memberships. 

Stakeholder dialog and political engagement 
Comprehensive and continuous dialogue with our di-

verse target groups is an important prerequisite for the 
long-term success of CA Immo. The concerns of our 
stakeholders shape our self-image and guide our strategic 
decisions – and thus also flow into the selection and 
weighting of our strategic sustainability topics. 

Our stakeholder relationships run on several levels. 
CA Immo employees are in constant direct dialogue and 
maintain personal contact with investors, tenants, busi-
ness partners, local authorities, the media, other employ-
ees and job applicants. Standardised employee surveys 
are also conducted. External media coverage and anlysts' 
assessments of the company are regularly monitored. Our 
guidelines regarding political influence (lobbying) can be 
found in our Code of Ethics & Conduct at 
www.caimmo.com/esg-policies.

CA IMMO SUSTAINABILITY APPROACH 

SUSTAINABILITY REPORT
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For CA Immo, an open, early exchange and partner-
shipbased cooperation with local authorities, residents 
and other stakeholders in the context of development 
projects is a key success factor in creating sustainable 
and vibrant urban districts. That is why we enter into ac-
tive dialogue with the relevant groups at an early stage of 
the project. This can take the form of neighbourhood or 
public events, posting or providing information in public 
places, information to the local press, or face-to-face dia-
logue with selected target groups, among others. Every 
CA Immo urban district development begins with an ar-
chitectural competition for urban and landscape plan-
ning, which is advertised transparently and awarded in-
ternationally. Representatives of all interest groups asso-
ciated with the development are involved in this process. 

Strategic sustainability initiative and awareness-
raising  
CA Immo defines and manages its Group-wide sustaina-

bility activities under the motto 'Tomorrow Proof by 
CA Immo'. In addition to internal and external reporting 
and communication, the focus is also on the organiza-
tional anchoring and process management of sustainabil-
ity issues and activities. In 2023, cross-departmental 
working groups on ESG topics (e.g. on the EU taxonomy 
or the establishment of quarterly, standardized internal 
ESG reporting) were continued and virtual employee 
training courses (e.g. on the new EU regulations) were of-
fered.  

Organizational anchoring and management of 
sustainability issues and risks 
The Management Board as a whole is responsible for 

the Group-wide, holistic implementation of sustainability 
in the corporate strategy and compliance with it. CA Im-
mo's ESG commitment comprises targets, corresponding 
strategies and measures to achieve these targets, compre-
hensive reporting and a commitment to compliance with 
various established environmental, social and govern-
ance standards.  

The climate and general sustainability risks relevant to 
CA Immo are re-evaluated and valued annually by the re-
sponsible departments as part of the Group-wide risk cat-
alog. Risk-mitigating measures are derived accordingly 
(risk profiles). A summary of the risk catalog is presented 

to the Management Board and Supervisory Board once a 
year. The risk prevention measures are implemented by 
the relevant departments. The entire Management Board 
is responsible for managing these risks. The individual 
members of the Management Board ensure the opera-
tional effectiveness of the internal control systems and 
risk prevention in their areas of responsibility. This pro-
active approach is intended to ensure that any risks are 
minimized through early countermeasures and that the 
company can react to changing conditions in good time. 

In ongoing consultation with the relevant departments, 
the Corporate Sustainability department coordinates and 
monitors the continuous implementation of the sustaina-
bility strategy and drives the development of new initia-
tives. An update on the framework conditions, targets 
and measures as well as corresponding progress in the 
ESG context is presented to the Management Board and 
extended management, for example at the quarterly re-
view meetings and fortnightly CEO Jours Fixes. ESG is-
sues are reported to the Supervisory Board at least twice 
a year as part of the quarterly Supervisory Board meet-
ings (see also the "Report of the Supervisory Board" sec-
tion).  

ESG GOVERNANCE AT CA IMMO 

Information on the anchoring of ESG in the remunera-
tion model of the Executive Board can be found in the 
Corporate Governance Report or at 
www.caimmo.com/en/remuneration.  

 SUSTAINABILITY REPORT
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Relevance and priorities of sustainability reporting – 
Materiality analysis 
To ensure that sustainability reporting and strategy are 

in line with the business model and all stakeholder inter-
ests, CA Immo regularly updates the analysis to deter-
mine the material sustainability topics. The process of 
analyzing and defining the key sustainability issues was 
last carried out in the 2022 business year, taking into ac-
count the requirements of the European Sustainability 
Reporting Standards (ESRS) as part of the Corporate Sus-
tainability Reporting Directive (CSRD). This has already 
created the initial basis for meeting the upcoming regula-
tory requirements.  

The first step involved drawing up a list of potentially 
relevant topics on the basis of regulations, sustainability 
standards, reporting by relevant competitors and with ex-
plicit consideration of CSRD topics as well as an internal 
analysis of the impact of CA Immo's business activities 
on the environment, society and the economy. The col-
lected topics were then valued in accordance with the 
concept of dual materiality, which takes into account 
both the materiality of the impact of our business activi-
ties on the environment, society and the economy across 
the entire value chain (impact materiality or 'inside-out') 
and the financial materiality ('outside-in'). 

Impact materiality was carried out in stages: from de-
fining a common understanding of impacts to the identi-
fication and valuation of actual and potential both nega-
tive and positive impacts. 

In the case of financial materiality, aspects were as-
sessed, which generate significant risks and opportuni-
ties, i.e. which could influence future cash flows, devel-
opment, the company's position or access to financing in 
the short, medium or long-term.  

Internal experts from all relevant specialist areas were 
involved in this evaluation process. An external stake-
holder survey was also conducted: All CA Immo employ-
ees and external reference groups such as tenants, inves-
tors and banks were invited to prioritize the individual 
issues for CA Immo from their point of view. The internal 
and external assessment results were used to draw up a 
list of key issues, which was then validated by the mem-
bers of the Management Board.   

Social, environmental and economic impacts, risks 
and opportunities of CA Immo's business activities 

The main direct (own activities) and indirect (value 
chain) material impacts, risks and opportunities identi-
fied in the materiality analysis process are as follows: 

In the environment sector:  
– Ensuring energy efficiency and reducing CO2 emissions,

avoiding the generation of waste, increased resource
consumption over the entire life cycle of the buildings

– Prevention of environmental pollution
– Environmentally friendly procurement, consideration of

environmental and social criteria in the supply chain
– Protecting biodiversity in our development projects,

avoiding soil sealing
– Sustainable product definition for city quarter develop-

ments and new construction projects.

In the area of social affairs and governance:
– Ensuring social standards in urban district and project

development (product definition, e.g. social infrastruc-
ture, affordable housing), responding to social change

– Ensuring health and safety for tenants, contractors and
own employees in building operations and on construc-
tion sites

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

– Community engagement
– Independent and responsible corporate governance,

compliance with social and environmental require-
ments, observance of human rights, avoidance of cor-
ruption and bribery, reputational risk, cybersecurity
threats.

The results of the materiality analysis, which took into 
account both the internal expert assessment and the ex-
ternal stakeholder perspective, are presented below in 
the form of a list of CA Immo's material issues and as-
signed to six focus areas. The focus areas reflect the stra-
tegic level of ESG management and define the framework 
within which CA Immo can make a relevant contribution 
to a sustainable economy – as well as the associated ma-
terial risks and opportunities. At the same time, they set 
the priorities for ongoing sustainability reporting, strate-
gic objectives and operational measures. 

Due to the current dynamic developments in relation to 
ESG issues – both the regulatory environment and stake-
holder needs – we will reassess the materiality analysis 
at least every two years. 

SUSTAINABILITY REPORT
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STRATEGIC ESG FOCUS AREAS OF CA IMMO 

Focus area Description 

1. Climate & Energy

We want to contribute to limiting global warming to 1.5° Celsius. Therefore, we have set ourselves 
the goal of reducing the energy consumption and CO2 footprint in the construction and operation 
of our buildings and increasing the resilience of our portfolio to climate risks. By raising 
awareness among our tenants, employees and suppliers, we aim to promote climate and 
environmentally friendly behaviour within our sphere of influence. 

2. Sustainable
procurement &

supply chain 

We develop office properties exclusively in accordance with high sustainability standards. We 
also ensure compliance with the associated requirements for sustainable procurement in the 
supply chain through a wide range of environmental and social requirements for contractors and 
suppliers.  

3. Resource
conservation &

circular 
economy 

We focus on initiatives that contribute to reduced resource consumption, the reuse and recycling 
of materials and waste and the prevention of environmental pollution in the construction, 
operation and renovation of buildings. 

4. Sustainable urban
district

development 

We specialize in the environmentally friendly revitalization of old inner-city sites (brownfield 
development). In doing so, we pay attention to the protection of biodiversity and create mixed-use 
urban districts with sustainable infrastructure and a high quality of life that are attractive, 
inclusive and accessible. 

5. Business Ethics,
Corporate
Governance & 

Compliance  

Responsible corporate governance and compliance with socially, environmentally and 
economically relevant requirements form the basis of our business activities. We are committed to 
strengthening workers’ rights, preventing human rights abuses and acting in accordance with the 
principles of non-discrimination, equal opportunities and zero tolerance of corruption and bribery 
throughout our sphere of influence. 

6. Health, safety &
wellbeing

We create safe, healthy and attractive working environments for tenants, service providers and 
employees – both in our buildings and on construction sites. We support our employees and pay 
attention to their needs, health and individuality.  

 SUSTAINABILITY REPORT
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MATERIAL ESG TOPICS IN THE CONTEXT OF INTERNATIONAL SUSTAINABILITY INITIATIVES 

ESG CA Immo 
focus 
areas 

Material topics Material sub-topics Main topics of the EU 
Taxonomy Regulation 

UN Sustainable 
Development 
Goals (SDGs) 

E 
– Climate change – Greenhouse gas emissions & decarbo-

nization
– Sustainable energy management

– Climate protection
– Adaptation to climate

change

E 

– Prevention of envi-
ronmental pollu-
tion

– Harmful substances and pollution of
air, water and soi

– Prevention and reduction
of environmental pollu-
tion

– Sustainable use and pro-
tection of water and ma-
rine resources

E 
– Circular economy – Resource protection and circular econ-

omy 
– Transition to a circular

economy

E, S – Sustainable supply
chain

– Sustainable supply chain & procure-
ment

E, S 

– Urban development – Sustainable city quarter development
– Sustainability certifications of proper-

ties

– Protection and restora-
tion of biodiversity and
ecosystems

S 
– End users and

consumers
– Well-being, comfort, satisfaction &

safety of tenants

S 

– Employees – Attractive employer
– Talent management & employee deve-

lopment
– Inclusion, diversity &

equal opportunities

S – Impact on commu-
nities

– Community engagement

G 

– Governance – Responsible economic performance
and long-term value

– Cybersecurity
– Human rights
– Management of ESG risks and opportu-

nities
– Tax governance & responsibility
– Governance & internal control system

G – Business Conduct – Compliance & business conduct

SUSTAINABILITY REPORT
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CA Immo sustainability agenda 
The agenda for sustainable business operations summa-

rizes all targets and principles in the context of our key 
ESG issues and the current status of target achievement. 
With this program, CA Immo aims to actively contribute 

to achieving the climate and environmental targets de-
fined by the European Union (climate neutrality by 2050) 
and the general transition to a sustainable economy. The 
measures to achieve the targets and their current status 
are described in detail in the following chapters (orga-
nized according to the topics of the materiality analysis). 

CA IMMO AGENDA FOR SUSTAINABLE BUSINESS OPERATIONS 

Targets & principles Target achievement 2023 

Climate & Energy 

– Reduction of the CO2 emissions intensity of the investment portfolio
by 50% by 2030 (base year 2019, Scope 1+2 emissions)

2019-2023: –67%  

– Reduce the energy intensity of the investment portfolio by 15% by
2025 (base year 2019, energy procured by the landlord for common
areas and shared services)

2019-2023: –33%  

– All new construction projects started from 2022 have an annual final
energy demand of max. 100 kWh/sqm (projects completed after
2025) or max. 80 kWh/sqm (projects completed after 2030)

The design brief for all currently planned projects 
takes these thresholds into account 

– All new construction projects started from 2022 onwards meet the
technical screening criteria (TSC) of the EU taxonomy for the envi-
ronmental objective of climate protection in accordance with eco-
nomic activities 7.1 and 7.7

EU taxonomy checks are planned for all ongoing 
projects. Compliance with TSC 7.1 and 7.7 is in-
cluded in the project requirements for new con-
struction projects from 2022 onwards 

– All new construction projects launched from 2022 onwards will un-
dergo a Life Cycle Assessment (LCA) to track embodied carbon

LCAs are prepared to accompany all new construc-
tion projects 

– All new construction projects that are completed from 2030 onwards
are climate-neutral in operation (net zero carbon)

Appropriate measures are taken into account in 
the planning phase 

– Climate neutrality by 2050

Sustainable procurement & supply chain 

– Social and environmental requirements in the CA Immo Procure-
ment Directive

Contractual partners are obliged to comply with 
social, environmental and governance standards 
by means of contractual clauses 

Resource protection & circular economy 

– A material passport will be created for all new construction projects
launched from 2022 onwards in order to increase the contribution to
the circular economy

A material passport for the Upbeat construction 
project is in preparation and will be available on 
completion  

– Increase the share of waste separation Rate of diverted waste 2023: 84% (2022: 51%) 

– Reduction of water consumption Water consumption in 2023 compared to 2022 was 
–16%

 SUSTAINABILITY REPORT
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   Goals & principles Target achievement 2023 

Sustainable urban district development 

– Certification rate of at least 70% in the investment portfolio (DGNB,
LEED, BREEAM, by book value)

Certification rate 2023: 67% 

– All new construction projects launched from 2022 onwards will
achieve sustainability certification (DGNB, LEED or BREEAM) as
well as WiredScore or SmartScore certification

DGNB and WiredScore certification (at least gold 
standard in each case) is planned for all projects 
under construction and in planning 

Business Ethics, Corporate Governance & Compliance 

– Signatory of the UN Global Compact CA Immo has been a signatory to the UN Global 
Compact since 2022 

– Improvement of the score for the most important ESG ratings Sustainalytics Risk Score improved from 10.9 (low 
risk) to 9.6 (negligible risk) 

– Annual compliance and anti-corruption training for all employees 2023: 100% of employees have completed compli-
ance and anti-corruption training 

Health, safety & wellbeing 

– Annual group-wide H&S checks (HSE) in all buildings 2023: H&S checks in 100% of all CA Immo build-
ings  

Employees 

– Proportion of women in management positions of at least 30% 2023: 33% share of women in management posi-
tions  

– Training and communication on diversity and inclusion for all em-
ployees in at least a 2-year cycle

Regular management training courses as well as 
training and advice on diversity as part of the em-
ployee training program 

– Regular implementation of a company opinion survey and use of the
survey results for the targeted improvement of satisfaction within
the workforce

– A company opinion survey was conducted in
2022

– Satisfaction rate 2022: 71%

I. CLIMATE CHANGE

We want to offer our tenants high-quality, sustainable 
buildings in prime locations and at the same time make a 
contribution to limiting global warming to 1.5° Celsius. 
We have therefore set ourselves the goal of reducing the 
CO2 footprint of our business activities in as targeted a 
manner as possible.  

To ensure the long-term value retention and marketabil-
ity of its portfolio, CA Immo relies on quality and sus-
tainability management throughout the entire life cycle of 
the buildings. Our aim is to develop energy-efficient 

buildings, maintain them in the portfolio and operate 
them in a way that conserves resources as far as possible. 

Key sub-topics: 
– GHG emissions and decarbonization
– Sustainable energy management

The table below summarizes all the key objectives and 
measures for optimizing the energy balance and minimiz-
ing the CO2 footprint of our buildings. The current status 
of these measures and progress made in the reporting 
year are described in detail in the individual sections.

SUSTAINABILITY REPORT
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CA IMMO AGENDA IN THE AREA OF CLIMATE CHANGE - DECARBONIZATION STRATEGY 

Goals & principles Measures 

Climate change - Climate & Energy  

– Reduction of the CO2 emissions intensity of the
investment portfolio by 50% by 2030 (base year
2019, Scope 1+2 emissions)

– Reduce the energy intensity of the investment
portfolio by 15% by 2025 (base year 2019, energy
procured by the landlord for common areas and
shared services)

– Purchase of 100% electricity from renewable energy sources
in the investment portfolio by 2023 (procured by the land-
lord), purchase of climate-neutral district heating based on
local availability

– Green lease program to reduce CO2 emissions (Scope 3) in
investment properties (tenant participation)

– Development of a digital energy management system for the
investment portfolio by 2025

– Program of measures to systematically reduce energy con-
sumption and the carbon footprint of building operations

– All new construction projects launched from 2022
have an annual final energy requirement of max.
100 kWh/sqm

– All new construction projects that are completed
from 2030 have an annual final energy require-
ment of max. 80 kWh/sqm and are climate-neutral
in operation (net zero carbon)

– Guidelines for systematically reducing the energy consump-
tion and CO2 footprint of new construction projects

– All new construction projects launched from 2022
onwards meet the technical screening criteria
(TSC) of the EU taxonomy for the environmental
objective of climate protection in accordance with
economic activities 7.1 and 7.7

– EU taxonomy checks are implemented for current projects.
Compliance with TSC 7.1 and 7.7 in the currently valid ver-
sion is part of the project requirements for new construction
projects

– Early implementation of a CO2 life cycle analysis (LCA) for
each new construction project to record and reduce the em-
bodied CO2 emissions

Energy monitoring and management 
CA Immo collects and analyzes energy consumption 

from heat and electricity and the resulting CO2 emissions 
of the property portfolio on an annual basis (see tables in 
the ESG Appendix). In order to provide more timely, con-
tinuous energy monitoring in future, including weak-
point analyses, a structured process for the quarterly col-
lection and analysis of all building energy data was intro-
duced in 2023. This data is incorporated into Group-wide 
portfolio monitoring, which is used as a basis for deci-
sions on (energy-related) capital expenditure and portfo-
lio transactions (capital rotation). The Group-wide energy 
management system is supported by remotely readable 
digital meters (smart meters) and extended ESG service 
level agreements, including for facility management ser-
vices for the ongoing optimization of sustainability in 
building operations.  

By the end of 2023, 100% of the electricity metering 
points in CA Immo's German buildings had been con-
verted to remotely readable digital electricity meters.  

Energy management: processes, control, 
responsibilities 
CA Immo's asset management is responsible for control-

ling, monitoring and implementing the operational en-
ergy management of the buildings. Capital expenditure 
on measures to improve the resource efficiency of build-
ings (energy, water) is proposed by asset management as 
part of maintenance expenditure as part of the annual 
budgeting process and approved by the Management 
Board.  
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Program of measures to systematically reduce energy 
consumption and the carbon footprint of building 
operations  
CA Immo continuously invests in optimizing the energy 

efficiency of its property portfolio. This energy moderni-
zation programme includes the following measures: 

– Energy-efficient and climate-friendly modernization of
investment properties: e.g. installation of LED technol-
ogy with modern sensors, heat recovery in ventilation
systems, system improvements for heating and cooling
media and pump systems

– Installation of modern energy management systems for
early detection of optimization potential in buildings

– Continuous expansion of building digitalization: intelli-
gent control of technical building infrastructure such as
lighting, air conditioning and heating systems using
modern building management technology

– Energy-saving measures: e.g. optimization of system
runtimes and temperature control

– Expansion of renewable energy sources in investment
buildings (e.g. photovoltaic systems)

– Strategic capital rotation program: project development
for the company's own portfolio and targeted sale of
older investment properties.

In 2021, detailed energy assessments were carried out 
for buildings with increased energy consumption and tar-
geted measures were derived to increase energy effi-
ciency in the investment portfolio. The gradual imple-
mentation of these measures has been underway since 
2022. In 2023, around €3.8m was invested in improving 
energy efficiency, climate protection and energy monitor-
ing of buildings. The energy savings resulting from the 
optimization measures implemented are monitored as 
part of the ongoing collection of consumption data (see 
"Energy monitoring" section). 

In 2023, the comprehensive renovation of the Saski 
Crescent office building in Warsaw was launched with 
the aim of significantly increasing the building's energy 
efficiency and tenant comfort. Among other things, the 
installation of a state-of-the-art digital building manage-
ment system (BMS), digital meters and energy-efficient 
lighting should lead to a significant reduction in energy 
consumption and operating costs, while new technical 
solutions for optimal ventilation quality and general ther-
mal comfort will optimize the quality of stay for office 
users. The renovation process is expected to reduce the 
primary energy demand (PED) by a total of 30%, and cer-
tification in accordance with BREEAM, WELL Core & 

Shell and WiredScore is planned following completion of 
the work in 2024. 

Tenant participation: Green Lease Agreements 
Holistically environmentally and climate-friendly 

building operation requires the involvement of the build-
ing users. By means of Green Lease Agreements, we offer 
our tenants the opportunity to participate in our ESG ini-
tiatives as partners. A green lease is a rental agreement in 
which the tenant and landlord agree to use and manage 
the properties as sustainably and efficiently as possible 
by adding ESG contract clauses. Corresponding contract 
components were rolled out across the Group in 2022. By 
the end of 2023, a total of 165 rental agreements 
(31.12.2022: 82) for a rentable effective area of more than 
200,000 sqm had been concluded as green leases. In the 
coming years, new and existing lease contracts are to be 
successively converted to green leases. Green lease agree-
ments include, among other things: 

– Purchase of green electricity to reduce CO2 emissions in
operations (Scope 3)

– Data and information exchange with the tenant
(energy, water and waste consumption) and analysis of
consumption data (energy monitoring)

– Reduction of waste, ecological cleaning
– Incentives for climate-friendly employee mobility
– Environmentally friendly and resource-conserving fur-

nishing of rental properties.

Conversion of building operation to green energy  
In 2023, CA Immo buildings have been powered 82% 

by electricity from renewable energy sources (due to the 
temporary suspension of green electricity purchases in 
Czechia). This applies to all common areas and services 
provided by the landlord (shared services, e.g. building 
air conditioning and heating, elevators, lighting) in our 
multi-tenant buildings. As all tenant electricity is also 
purchased centrally by CA Immo in the CEE countries of 
Hungary, Poland and Czechia, the electricity contracts in 
these countries also include tenant electricity.  

As part of the switch to green electricity for CA Immo 
building operations, the supply of electricity from renew-
able energy sources for own-used CA Immo offices (lo-
cated in CA Immo investment properties) has also been 
secured until 2025. In total, the proportion of electricity 
from renewable sources consumed in our own-used of-
fices was 86% in 2023. This green energy procurement 
has also enabled us to significantly reduce the CO2 foot-
print of our own-used office space. A list of energy con-
sumption, including the resulting CO2 emissions and the 
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volume of water and waste generated in CA Immo's own-
used office space, can be found in the ESG Appendix. 

In order to also reduce CO2 emissions from heating, dis-
trict heating contracts are also to be successively 
switched to green or CO2 -neutral energy sources, de-
pending on local availability. At the time of reporting, 
four properties in Germany (in Cologne and Düsseldorf) 
were supplied with CO2 -neutral district heating.  

Energy consumption and CO2 footprint of the 
investment portfolio 
The average CO2 emissions intensity (= annual CO2 

emissions per sqm) of the CA Immo portfolio (Scope 1+2, 
excl. tenant electricity) was stable year-on-year at  
12.1 kgCO2e/sqm (2022: 12.0 kgCO2e/sqm). The average 
energy intensity (energy consumption per sqm, excluding 
tenant electricity) also remained constant at the previous 
year´s level of 93 kWh/sqm/a.  

COMMON AREA/SHARED SERVICES ENERGY 
INTENSITY 2019-2023  

BUILDING CARBON INTENSITY 2019-2023 
(SCOPE 1 AND 2, MARKET-BASED) 

The consumption data shown (and the resulting emis-
sions) include electricity purchased by CA Immo for 
common areas (common area electricity) and energy for 
heating and cooling throughout the building (shared ser-
vices). Electricity purchased directly by tenants or cen-
trally by CA Immo for tenant areas (submetering) is ex-
cluded, as complete consumption values for tenant elec-
tricity are not available for all buildings. Single-tenant 
buildings are not included in this analysis, as the separa-
tion into common area and tenant electricity is not avail-
able for these. A detailed table of energy consumption 
and emission values for the CA Immo portfolio as well as 
information on reporting limits and the methodology for 
the collection and analysis of consumption data can be 
found in the ESG Appendix. The area used to calculate 
the energy and CO2 intensities is the gross internal area 
(GIA). 

Energy efficiency and CO2 emissions in development 
projects 
For many years, our aim has been to develop particu-

larly sustainable and energy-efficient buildings for our 
own portfolio, thereby increasing the quality and sustain-
ability of our building stock. While portfolio management 
focuses on the decarbonization of building operations 
(operational CO2 emissions), the entire life cycle of build-
ings is considered in development projects. The total CO2 
footprint of buildings includes emissions from the fol-
lowing phases of the life cycle: 
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Embodied CO2 emissions (embodied carbon):  
– Emissions generated during the production of building

materials and their transportation (phase A1-A3)
– Emissions from the construction process (phase A4-A5)
– Emissions from maintenance, repair and refurbishment

during the life cycle (B1-B5)
– Emissions from demolition and disposal (C1-C4)

Operational CO2 emissions (operational carbon):  
– Emissions from energy consumption in building opera-

tion: heating, hot water, lighting, air conditioning, ven-
tilation (phase B6)

– Emissions from water consumption (phase B7)

CA Immo has been carrying out a comprehensive CO2 
life cycle analysis for all new construction projects at an 
early stage since 2011 in order to determine and optimize 
the carbon footprint of its buildings. Around a third of all 
greenhouse gas emissions attributable to a building are 
generated before it is actually used – during production 
and construction (source: DGNB, study on CO2 emissions 
from buildings, 2021). In addition to reducing these am-
bodied CO2 emissions – for example through the use of 
low-emission building materials – reducing the energy 
requirements of projects (operational CO2 emissions) is 
an important lever for reducing the CO2 footprint of 
buildings over their entire life cycle. 

Guidelines for systematically reducing the energy 
consumption and CO2 footprint of new construction 
projects  
Our decarbonization strategy for new construction pro-

jects includes the following measures: 

– Continuous reduction of the energy demand of new
construction projects by optimizing the building enve-
lope and technology

– Targeted digitalization of building control technology
for efficient building operation (energy monitoring and
management)

– Early implementation of a CO2 life cycle analysis (LCA)
for each new construction project to record and reduce
embodied carbon emissions

– Expansion of renewable energy sources in and on new
construction projects (e.g. photovoltaics, solar thermal
energy, geothermal energy)

– Use of low-emission or CO2-reduced building materials
(e.g. concrete) wherever possible

– Creation of a material passport for each new construc-
tion project to record building materials and optimize
raw material consumption and emission load (cradle to
grave/cradle to cradle) – see chapter "Circular economy"

– All new construction projects launched from 2022 on-
wards meet the technical screening criteria (TSC) of the
EU taxonomy for the environmental objective of climate
protection in accordance with economic activities 7.1
and 7.7.

EMBODIED CO2 EMISSIONS AND ENERGY DEMAND OF RECENT PROJECT COMPLETIONS AND ACTUAL 
CONSTRUCTION PROJECTS  

Project 1) Usage Completion Net floor 

space  

in sqm 

Upfront Carbon 

(A1-A5) 

in kgCO2/sqm 

Primary energy 

demand 

in kWh/sqm/a 

Final energy 

demand 

in kWh/sqm/a 

ONE Office, Hotel 2022 77,342 433 87 128

Grasblau Office 2022 11,943 451 73 88

High-rise building at Europaplatz Office 2023 25,505 530 119 155

Upbeat Office 2026 38,547 532 104 156

Total 153,337 475 96 136 

Market average (Germany) 2) Office 222 160 
1) ONE, Grasblau, high-rise building on Europaplatz: Values are based on final LCA prepared after project completion. The values for Upbeat are preliminary 
estimates that were recorded in the LCA in various project phases with the aim of reducing the emission values in the course of project implementation. 
During the project phase, the embodied emission values are continuously evaluated and specified after completion. Final values are therefore only available 
after completion of the overall project. 
2) Market average (German office) according to deepki https://index-esg.com/ 
Sources: Energy performance certificates, life cycle assessments. The primary energy requirement of a building is calculated from the final energy require-
ment (heating, lighting, cooling; excluding tenant electricity such as IT or kitchens in the rental areas), the energy sources used in the building (e.g. electric-
ity, district heating or gas) and their defined primary energy factors. The purchase of green electricity is not taken into account here. 
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In 2023, the high-rise office building developed by 
CA Immo on Europaplatz directly adjacent to Berlin's 
main railway station was completed and added to the 
company's investment portfolio. Like all CA Immo devel-
opment projects, this building was developed in accord-
ance with strict sustainability criteria in order to opti-
mize the building's energy efficiency and CO2 footprint: 

– The CO2 footprint of the building is below the current
recommendations of the German Sustainable Building
Council (DGNB)

– The primary energy requirement forecast for building
operation will be at least 10% below the current refer-
ence value (at the time of the start of construction) in
accordance with the Energy Saving Ordinance (EnEV)

– An EU taxonomy check was carried out, the findings of
which will be incorporated into the planning of future
construction projects

– Sustainability certification in accordance with the
DGNB Gold Standard is currently being implemented.

Climate-friendly mobility 
CA Immo's commitment to climate and environmental 

protection applies at both operational and Group level. 

We can make a contribution here by reducing our air 
travel and the CO2 emissions of company cars. With this 
in mind, we are increasingly offering employees the op-
portunity to use electric or hybrid vehicles as company 
cars. At the end of 2023, the hybrid share of company 
cars across the Group was 27% (2022: 26%), while elec-
tric cars accounted for 6% (2022: 5%). These shares are 
to be successively increased further. 

Our travel policy stipulates that employees should 
switch to rail instead of air travel wherever possible. The 
promotion of the BahnCard or job tickets for local public 
transport is intended to encourage a switch from cars to 
public transport. 

We are supporting the mobility transition by installing 
e-charging stations in our buildings for our tenants and
employees. In total, almost 500 e-charging stations were
available in CA Immo portfolio buildings as at December
31, 2023 (2022: 243). Following a tenant demand analy-
sis, the installation or pre-installation of a further 180 or
so charging points was also commissioned in 2023. All e-
charging stations are powered by electricity from renewa-
ble energy sources.

OVERVIEW OF CO2 EMISSIONS FROM TRAVEL ACTIVITIES 

Travel activity GHG emissions Scope Unit of measurement 2023 

Vehicle fleet1)  Gasoline, hybrid gasoline GHG emissions Scope 1 kgCO2e 32,213 

Vehicle fleet1)  Diesel, hybrid diesel GHG emissions Scope 1 kgCO2e 63,257 

Vehicle fleet1)  Electric, hybrid electric  GHG emissions Scope 2 kgCO2e 629 

Business trips  Flights,  Rail travel GHG emissions Scope 3 kgCO2e 49,153 

Total GHG emissions Scope 1+2+3 kgCO2e 145,252  
1) Vehicle fleet in Austria and Germany, i.e. 92% of the vehicle fleet, included

II. CIRCULAR ECONOMY AND POLLUTION

PREVENTION

In the course of our business activities, we focus on ini-
tiatives that contribute to reduced resource consumption, 
the reuse and recycling of materials and waste and the 

prevention of environmental pollution in the construc-
tion, operation and renovation of buildings. 

Key sub-topics: 
– Circular economy & resource conservation
– Harmful substances and pollution of air, water and soil
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CA IMMO AGENDA FOR CIRCULAR ECONOMY AND RESOURCE CONSERVATION  

   Goals & principles Measures 

Circular economy & resource conservation 
– Increase the proportion of recycled/recy-

clable waste

– Reduction in water consumption

– All new construction projects launched
from 2022 onwards meet the technical
screening criteria (TSC) of the EU taxon-
omy for the environmental objective of cli-
mate protection in accordance with eco-
nomic activities 7.1 and 7.7

– Implementation of professional waste management and water con-
sumption monitoring in building operations

– Green lease program for resource-conserving, sustainable building
use (tenant participation) – see also "Climate protection" section

– Creation of a material passport for each new construction project to
record the building materials and to optimize raw material con-
sumption and emission load (cradle to grave / cradle to cradle)

– EU taxonomy checks are being implemented for current projects.
Compliance with TSC 7.1 and 7.7 in the currently valid version is
part of the project requirements for all new construction projects
launched from 2022 onwards

As CA Immo organizes both water procurement and 
waste disposal centrally for all multi-tenant office build-
ings, water consumption and waste data are available for 
the majority of investment properties.  

In 2023, water intensity (average annual water con-
sumption per sqm) has remained constant (2023 and 
2022: 0.22 m3/sqm/a) compared to the previous year. Wa-
ter consumption is to be further optimized through the 
installation of digital water consumption meters (smart 
meters), corresponding consumption monitoring and 
leakage detection based on this and the derivation of effi-
ciency measures. The rollout for the installation of smart 
water meters began in 2023, with around 65% of German 
buildings already providing live data on water consump-
tion as at 31.12.2023.  

The rate of diverted waste in building operations in-
creased from 51% to 84% compared to the previous year. 
In the interests of efficient operating cost and sustainabil-
ity management, we want to optimize existing waste dis-
posal concepts, further increase the waste recycling rate 
and close any remaining data gaps. A framework agree-
ment for professional waste management in German 
buildings has been in force since 2022. This includes the 
organization and management of the waste cycle in our 
buildings with the aim of avoiding, recycling, recovering 
and disposing of waste in accordance with legal require-
ments and sustainability maxims. Among other things, 
waste avoidance and separation is a component of green 
lease agreements (see the "Tenant participation" section 
in the "Climate change" chapter). 

BUILDING WATER CONSUMPTION INTENSITY 
2019-2023  

The area used to calculate the water intensity is the gross internal area 
(GIA) 

WASTE KEY FIGURES 
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Circular economy & resource conservation in new 
construction projects 
In the course of its development projects, CA Immo 

takes into account a wide range of circular economy fac-
tors and measures to conserve resources (design for circu-
larity). After all, circular construction is the only way we 
can significantly reduce the amount of waste and CO2 
emissions. Criteria such as ease of dismantling or the use 
of recycled materials are applied in all CA Immo devel-
opment projects, insofar as this is feasible in the context 
of the overall project.  

BIM (Building Information Modeling) technology is used 
in every new construction project. In addition, CA Immo 
has been an innovation partner of the Madaster software 
platform since 2022 with the aim of systematically cata-
loging the materials used in new construction projects 
(cadastre). This allows the recycling rate, toxicity, recy-
clability and the CO2 bound in the materials to be deter-
mined during the construction process and documented 
in the form of a material passport for each building. The 
Upbeat office project in Berlin is currently being rec-
orded via Madaster. 

The greatest possible flexibility and reversibility of use 
for a wide range of user requirements in terms of future 
office landscapes, conversion and repurposing are key re-
quirements for every new building, which are already 
taken into account in the planning phase. For example, 
the building shell is designed to be as flexible as possible 

with a load-bearing structure that is as neutral as possible 
in terms of use, floor heights, depths and ceiling loads, 
and by taking into account occupancy reserves in the 
supply shafts. The aim is to enable a variety of flexible 
uses during the building's life cycle and to avoid exten-
sive conversion work during the building's life cycle, in-
cluding premature demolition.  

Waste disposal logistics and recycling management for 
optimized waste separation are installed on all CA Immo 
construction sites. This includes daily waste collection, 
separation and disposal by external waste disposal logis-
tics companies. In the 2023 business year, the CA Immo 
construction management subsidiary omniCon was re-
sponsible for waste disposal logistics for new construc-
tion projects; in future, this will be the responsibility of 
the Development department. 

III. SUSTAINABLE SUPPLY CHAIN

We are aware of our impact on the environment and so-
ciety across our entire value chain --- as well as the re-
sponsibility that CA Immo has as a project developer, 
builder, investor, landlord, employer and client. As one 
of the leading companies in the European real estate in-
dustry, we are committed to sustainability in the broadest 
sense within our sphere of influence. Compliance with a 
wide range of requirements and voluntary standards in 
the areas of governance, the environment and social is-
sues has long been binding for us, our contractors and 
suppliers across our entire supply chain. 

Essential sub-topic: 
– Sustainable supply chain & procurement

CA IMMO AGENDA FOR A SUSTAINABLE SUPPLY CHAIN 

   Goals & principles Measures 

Sustainable supply chain & procurement 
– Environmental and social requirements in

the CA Immo procurement guidelines
– Obligation of construction service providers to comply with com-

prehensive sustainability standards (e.g. environmental manage-
ment systems, certifications, material declarations, occupational
health and safety, working time regulations, collective agree-
ments)
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Sustainable supply chain & procurement 
We require our contractors and suppliers (providers) to 

recognize and comply with our Code of Ethics and Code 
of Conduct and the governance, social and environmental 
standards we have defined as early as the tendering pro-
cess. CA Immo examines its business partners - including 
construction companies in particular - as part of the ten-
dering process not only in terms of their professional 
qualifications and economic situation, but also with re-
gard to social aspects. As part of a third-party compliance 
review, questionnaires and the use of company and risk 
databases for undesirable news, sanctions, watch lists, etc. 
are used to request and check compliance with govern-
ance, social and environmental standards, which are then 
taken into account in award processes.  

A comprehensive analysis of the Corporate Sustainabil-
ity Due Diligence Directive (CSDDD) and its requirements 
was carried out in the 2023 business year to ensure 
CA Immo is optimally prepared for future obligations as a 
trustworthy contractual partner. In addition to an in-
depth evaluation of the legislative process and the impact 
on internal CA Immo processes, measures were evaluated 
as part of supply chain screenings and a business partner 
code of conduct was drawn up.  

In the area of governance, we pay particular attention to 
compliance with laws and our internal guidelines for 
contractual partners, for example with regard to corpo-
rate ethics, ensuring compliance and measures to combat 
corruption, money laundering and the financing of terror-
ism. In the social area, our strategic focus is on compli-
ance with human rights, health & safety, employment & 

working conditions and social aspects of sustainable ur-
ban district development. In the case of construction ser-
vices, CA Immo obliges and checks its contractors to 
comply with statutory regulations on occupational health 
and safety, workplace and working time regulations and 
collective agreements, for example. Our procurement 
process also ensures that the high ecological require-
ments are met in accordance with the relevant certifica-
tion standard for the planned building (see "Urban devel-
opment" section). We require our construction service 
providers to comply with sustainability standards such 
as DGNB Gold or LEED Gold (e.g. material declaration, 
worker protection). 

Details of these standards and the associated control 
mechanisms can be found in the CA Immo procurement 
guidelines, which are available on our website: 
www.caimmo.com/values. 

IV. URBAN DEVELOPMENT

CA Immo also takes measures in the context of its urban 
district developments to provide positive impetus and set 
responsible standards within its sphere of influence. Our 
strategic focus here is on the environmentally friendly re-
vitalization of old inner-city sites (brownfield develop-
ment) and the creation of buildings with high sustainabil-
ity standards through to mixed-use urban districts that 
are attractive, inclusive and accessible. 

Key sub-topics: 
– Sustainable urban district development
– Sustainability certifications of the buildings

CA IMMO AGENDA FOR URBAN DEVELOPMENT   

Goals & principles Measures 

Urban development 

– Certification rate of at least 70% in the
property portfolio (DGNB, LEED,
BREEAM; by book value)

– Ongoing review and, if necessary, recertification of investment
properties

– Implementation of all new office buildings for our own portfolio ac-
cording to at least DGNB Gold or LEED Gold certification standard

– In 2023, the certification process for three German project comple-
tions (DGNB Gold) was completed

– Specialization in brownfield development  – Continuation of the strategic focus on brownfield development
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Sustainable urban district development 
As an internationally active project and urban district 

developer, CA Immo shapes the appearance – and thus 
also the social environment – of major cities such as Ber-
lin, Frankfurt, Munich and Prague. CA Immo specialists 
cover the entire value chain: from land preparation, in-
volvement in the master plan and land development to 
the realization of the surrounding infrastructure and the 
construction and operation of new buildings. This results 
in mixed-use inner-city districts with short distances and 
a high quality of life. Neighbourhoods and buildings de-
veloped by CA Immo are characterized by good public 
transport links, the combination of working and living 
with social and cultural facilities, high technical and ar-
chitectural quality, flexible use of space and low energy 
consumption. The provision of green spaces and public 
areas makes these places inclusive and accessible to all 
city dwellers. 

The development of large, previously derelict or indus-
trially used inner-city areas into modern urban districts 
(brownfield development) has been part of the CA Immo 
business model since the acquisition of Deutsche Bahn 
subsidiary Vivico Real Estate in 2008. As part of the revi-
talization of these brownfield sites, some of which have 
been used for industrial and commercial purposes for 
more than 100 years and some of which have been con-
taminated by Deutsche Bahn, CA Immo implements a 
wide range of measures to prepare and develop the land. 
This special brownfield development expertise covers 
the following environmental aspects of site preparation, 
among others: 

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

– Explosive ordnance risks and (construction-accompany-
ing) explosive ordnance clearance measurement

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

– Valuation of waste and disposal concepts
– Measures to protect biodiversity: nature conservation

survey of flora and fauna
– Species protection: including relocation measures for

protected animal species such as lizards, green toads
and bats; creation of biotopes and green compensation
areas

– Infrastructural development: Construction of future
public roads, paths, squares, playgrounds and parks.

Since 2022, the CA Immo plot on Quitzowstrasse in 
Berlin has been undergoing comprehensive soil remedia-
tion. Between 1898 and 1982, a machine and metal goods 
factory and a coal lighter factory with melting pots for 
naphthalene were successively located on this site. As a 
result, the soil and groundwater were contaminated and 
are now being cleaned up by means of extensive soil re-
placement and accompanying and subsequent hydraulic 
remediation. The remediation is expected to be com-
pleted by the end of 2024. 

Creation of social infrastructure 
By specializing in the revitalization of inner-city brown-

field sites, CA Immo is opening up places that were pre-
viously inaccessible to all city dwellers – mostly due to 
their former industrial use. 25 CA Immo buildings, or 
around 60% of the total portfolio (by area), are located in 
districts that have been developed, upgraded and opened 
up to the public by CA Immo. As part of its neighborhood 
development activities, CA Immo works with local au-
thorities to create a wide range of social amenities and in-
frastructure, including: 

– Parks, play, sports and ecological compensation areas
– Schools, daycare centers, local supply
– Public roads and (cycle) paths.

This results in sustainable inner-city land use with a
high quality of stay. 

In the 2023 reporting year, work began on the construc-
tion of a public green space with spacious sports and play 
areas in Munich's Baumkirchen Mitte district, with com-
pletion and handover to the City of Munich scheduled for 
summer 2024. The construction of a playground in Eu-
ropacity Berlin is also planned for 2024. 

Creation of residential building rights 
In the course of its neighborhood development projects, 

CA Immo has created building rights for more than one 
million sqm of gross floor space (GFA) for residential 
construction in Frankfurt, Munich, Regensburg, Mainz, 
Berlin and Vienna over the past two decades. This corre-
sponds to more than 12,000 residential units. Around 
3,300 residential units were developed by CA Immo it-
self, in many cases with joint venture partners. Further 
land reserves for urban residential districts in Munich are 
currently in various stages of land development. 
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With the Eggartensiedlung, CA Immo is preparing the 
development of a model district in terms of climate and 
environmental friendliness as well as cooperative and af-
fordable housing with a corresponding social mix in a 
joint venture with a local developer at Munich's Olympic 
Park. 

Sustainability certifications  
as objective proof of building quality  
Sustainable in-house project development for its own 

portfolio to enhance the quality of its building stock has 
been an important component of CA Immo's sustainabil-
ity strategy for many years. In order to provide transpar-
ent, internationally comparable and objectified evidence 
of building quality across the entire portfolio, CA Immo 
also has strategic core portfolio buildings certified. 
CA Immo relies on internationally established, holistic 
sustainability standards such as DGNB, LEED and 
BREEAM. Additional building certification standards 
such as WELL (health and well-being), WiredScore (digi-
tal connectivity) and SmartScore (design and smart user 
experience) are also used, particularly for new construc-
tion projects. 

In 2023, the DGNB certification process was completed 
for three office buildings (project completions) in Mu-
nich, Berlin and Mainz. This was offset by the sale of two 
investment properties certified to the DGNB and 
BREEAM standards as well as the completion of an office 
project in Berlin, which was still in the certification pro-
cess at the reporting date. As at December 31, 2023, 38 
CA Immo office buildings and two hotel buildings were 
certified to DGNB, LEED or BREEAM standards, while 
four office buildings were in the process of certification 
or refurbishment.  

In terms of book value, around 67% of the total 
CA Immo portfolio (2022: 70%) and 68% of the total of-
fice portfolio (2022: 71%) were certified. Including the 
buildings that were in the process of certification or re-
furbishment on the reporting date, the certification rate 
was 83%. In terms of rentable effective area, the certified 
portfolio accounted for around 70% of the total portfolio 
(2022: 72%) and 73% of the office portfolio (2022: 75%).  

CERTIFIED INVESTMENT PORTFOLIO BY REGION 1)

in €m Total 

investment 

portfolio 

Portfolio with 

sustainability 

certificate 

Share of certified 

stock in % 

Germany 3,014 1,758 58%

Austria 319 83 26%

CEE 1,421 1,331 94%

Total 4,754 3,173 67%    
1) according to book value, certified according to DGNB, LEED or BREEAM 

standard.

CERTIFIED PROPERTY ASSETS BY BOOK VALUE 

DISTRIBUTION OF CERTIFICATION STANDARDS IN 
THE CA IMMO PORTFOLIO (BASIS: €3.2BN) 

DGNB Gold

LEED Gold

DGNB Platin

LEED Platin

BREEAM Excellent

34%

16%

14%

10%

9%

BREEAM Very Good 16%

BREEAM Good 1%
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The WELL building standard specifies measures to pro-
mote health and well-being in buildings in the categories 
of air, water, light, movement, thermal comfort, nutrition, 
noise, materials, spirit and community (wellcerti-
fied.com). As at the reporting date, four CA Immo office 
buildings had WELL Core and Shell certification in gold 
or platinum. WELL building standards are taken into ac-
count in the early planning phases of new construction 
projects. 

Sustainability certification for new buildings 
Since 2011, all office properties developed by CA Immo 

for its own long-term portfolio have been built to high 
sustainability standards (at least DGNB Gold or LEED 
Gold), taking into account the many years of experience 
gained from the ongoing operation of the building. Each 
development project starts with a site-specific and user-
oriented product definition that defines the standard and 
level of sustainability certification, among other things. 
The corresponding minimum standards for ecological, 
socio-cultural and functional, technical, site and process 
quality are derived from this. 

OVERVIEW OF SUSTAINABILITY STANDARDS IN 
CURRENT CONSTRUCTION PROJECTS  

City Project System Category

Berlin Upbeat WiredScore Platinum 

Berlin Upbeat DGNB Gold1) 

Berlin Upbeat WELL Core1)    
1) In the certification process

As part of the certification process, an external auditor 
accredited in accordance with the relevant standard 
(DGNB, LEED) accompanies the entire planning and con-
struction process. This auditor ensures that the agreed 
sustainability criteria are implemented. The sustainabil-
ity goals of the project are recorded in a pre-certificate 
based on the building plans. Their implementation is 
checked by the certifier after completion of the building 
and confirmed when the final certificate is issued.  

Since 2022, the documentation of compliance with the 
Technical Screening Criteria (TSC) in accordance with 
the EU taxonomy (economic activity 7.1 and 7.7) has also 
been part of the new construction process. Compliance 
with the TSC in the currently valid version is part of the 
project requirements for all new construction projects 
started from 2022. 

V. END USERS AND CONSUMERS

Essential sub-topic: 
– Well-being, comfort, satisfaction & safety of tenants

CA IMMO AGENDA FOR END USERS AND CONSUMERS   

Goals & principles Measures 

End users and consumers  
– Safety of products and services (Product

Health and Safety)
– Annual Group-wide H&S checks (HSE) in all buildings

Health & Safety 
Safe and healthy working conditions for users and ex-

ternal service providers, both in ongoing building opera-
tions and in the course of construction projects, are a 
basic prerequisite for our corporate success. CA Immo 
stands for strict compliance with all legal requirements 

in the area of health and safety. Our aim is to prevent ac-
cidents in and around our buildings, in our own offices 
and on construction sites. We also focus on the long-term 
well-being of all building users. 
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Product Health and Safety Program (Product Health 
and Safety) 
Health and safety valuations are carried out in all build-

ings throughout the Group. All legal requirements, e.g. 
relating to electrical systems, elevator systems and fire 
safety precautions, are complied with. The safety and 
functionality of technical building systems are regularly 
checked by experts through targeted inspections, mainte-
nance and functional tests in order to avoid malfunctions 
and prevent system failures. If defects are identified, they 
are rectified immediately. External facility managers are 
responsible for functional safety and compliance with 
fire safety regulations in the individual buildings and re-
port to CA Immo Asset Management on a monthly basis. 
The Asset Management department bears overall respon-
sibility for the safety of the CA Immo portfolio. 

All CA Immo portfolio buildings are inspected for 
safety and health effects at least once a year. In the 2023 
business year, all CA Immo portfolio buildings were in-
spected for product safety and health impacts (100% of 
the total portfolio by building area; excluding properties 
held for sale). No violations of legal requirements or pen-
alties relating to the health and safety impact of our 
buildings were reported during the period under review. 
All CA Immo portfolio buildings are accessible to people 
with walking disabilities. Further key figures on product 
safety can be found in the ESG Appendix. 

Safety and health protection issues are applied to all de-
velopment projects carried out throughout the Group, 
both in the planning and construction phase and with re-
gard to subsequent tenants/users of the buildings. The 
health and safety coordinator (SiGeKo), who is already 
involved in the planning phase, coordinates all those in-
volved in the construction. This coordinator carries out 
regular safety inspections and intervenes immediately if 
hazards are identified. In addition, each contractor is 
obliged to appoint its own safety officer. The risk of the 
individual activities is valued by the SiGeKo, appropriate 
measures are defined and compliance is monitored on 
site. All measures are incorporated into the respective 
construction site regulations of the project as a health 
and safety plan, compliance with which is mandatory for 
all project participants.  

Monitoring and overall responsibility for safety on CA 
Immo construction sites in Germany lay with CA Immo 
subsidiary omniCon as part of its construction manage-
ment in the reporting year. From 2024, this will be the re-
sponsibility of the Development department across the 
Group. 

In addition, CA Immo strives to not only comply with 
but exceed all legal requirements relating to potential 
negative impacts on stakeholders (such as construction 
noise or increased particulate pollution) as part of all its 
project developments.  

Tenant comfort & well-being 
The quality of the workplace has a significant impact on 

the well-being, health, motivation and productivity of of-
fice users. CA Immo therefore considers the health and 
safety impact of buildings as early as the planning and 
development phase of construction projects. A wide 
range of measures to promote the health and comfort of 
future tenants are implemented in the course of our de-
velopment projects – such as ideal acoustic, thermal and 
visual conditions and the creation of spaces for social in-
teraction, often with green outdoor areas. In this regard, 
CA Immo relies on additional certification standards 
such as the WELL building standard for selected build-
ings (see 'Urban development' section). 

Tenant relations & retention 
CA Immo has had local teams on the ground in its core 

cities for many years, actively supporting and retaining 
tenants and ensuring the efficient management and 
maintenance of buildings. Our experts are very familiar 
with the respective market conditions, the nature of our 
investment properties and the individual needs of ten-
ants. The exchange with tenants, combined with our fo-
cused portfolio presence, enables CA Immo to offer tai-
lored solutions for a wide range of tenant needs and to 
optimize our buildings and services. The following topics 
are evaluated on an ongoing basis in consultation with 
tenants: 

– Satisfaction with the support and the property facilities
– Space requirements and utilization
– Demand for services such as e-charging stations, digital-

ization in buildings
– Requirements in relation to ESG/sustainability.
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In 2023, a tenant needs analysis was carried out on the 
installation of charging stations and the introduction of 
WiredScore certifications for selected investment proper-
ties, among other things. A standardized tenant satisfac-
tion survey was last conducted in 2022.   

VI. EMPLOYEES

Our employees are our most valuable resource. Their 
expertise and commitment are crucial to our success. 
CA Immo values a corporate culture characterized by 

pride, trust and self-determined work. As an employer, 
CA Immo aims to create the best possible framework con-
ditions to enable its employees to develop their potential, 
strengths and skills to the full. We offer safe and attrac-
tive working environments, a wide range of international 
development opportunities and careful, forward-looking 
human resource development with the aim of providing 
our employees with what our office properties stand for: 
a "place where people love to work". 

Key sub-topics: 
– Attractive employer
– Talent management & human resource development
– Inclusion, diversity & equal opportunities

CA IMMO AGENDA FOR EMPLOYEES 

   Goals & principles Measures 

Employees 
– Training and communication on diversity and inclu-

sion for all employees in at least a 2-year cycle

Conducting management training as well as training and consult-
ing on the topic of diversity as part of the employee training pro-
gram 

– Proportion of women in management positions of at
least 30%

Measures to promote women in management positions such as 
graduate and talent management programs, the possibility of part-
time employment in a management position, flexible working 
hours and part-time models  

– Regular implementation of a company opinion sur-
vey and use of the survey results for the targeted im-
provement of satisfaction within the workforce

Conducting a company opinion survey in 2022 

Employment & working conditions  
As at the reporting date, CA Immo employed 307.4  

(31.12.2022: 346.4) FTE (Full Time Equivalents) across 
the Group (including part-time employees (PTE) and em-
ployees on leave, excluding freelancers). This represents 
a year-on-year decline of around 11%. Germany accounts 
for the largest share at around 59%, followed by Austria 
(21%) and CEE (17%). The remaining 2% are accounted 
for by employees of the omniCon branch in Basel (omni-
Con is a subsidiary of CA Immo specializing in construc-
tion management, which is active in Germany and Swit-
zerland). Of the total of 182.3 FTE in Germany, 70.7 
(2022: 81.6) were employed by omniCon as at the report-
ing date (including 7.0 at the omniCon branch in Basel).  

As an employer, CA Immo has been anchored locally in 
its markets for many years and employs almost exclu-
sively local staff in its international branches. As at 
31.12.2023, people from 21 nations were working for 
CA Immo. 

CA Immo generally employs staff on permanent full-
time contracts. In 2023, 338 of a total of 348 employees 
are on permanent contracts and 10 on fixed-term con-
tracts. The proportion of fixed-term employees by em-
ployment contract is 3%. 
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In its corporate social responsibility (CSR) policy, 
CA Immo is clearly committed to the freedom of associa-
tion of its workforce. This policy also defines CA Immo's 
stance on issues such as employment relationships, hu-
man rights and working conditions. The CSR policy is 
available at www.caimmo.com/esg-policies. There are 
also other internal guidelines and/or local company 
agreements that define working conditions in more de-
tail, including those that support the work-life balance. 

Company opinion survey 
In 2022, CA Immo conducted a Group-wide survey in 

cooperation with Great Place to Work (GPTW) to analyze 

satisfaction among the workforce. Satisfaction dimen-
sions such as pride, fairness, respect, team spirit, leader-
ship and credibility were valued. In addition, a focus 
area dealt with ESG-relevant topics. 

With a Group-wide participation rate of 73%, the over-
all satisfaction rate was 71%, with factors such as a non-
discriminatory working environment and physical safety 
in the workplace highlighted particularly positively by 
participants. CA Immo plans to carry out opinion surveys 
of this kind at regular intervals in future in order to con-
tinuously define and implement measures to increase sat-
isfaction.  

OVERVIEW OF CA IMMO GROUP EMPLOYEES BY SEGMENT1) 

Number of employees Share of 

women 

Entries 

/ exits 

New  

hires 3) 

Fluctua-

tion4) 

31.12.2023 

HC 

31.12.2022 

HC 

Change 31.12.2023 

FTE 

31.12.2022 

FTE 

2023 Ø  

HC 

31.12.2023 2023 2023 2023 

in % in % in % in % 

Austria 80 85 –6 65.4 72.4 82.7 60 11/16 13 19

Germany/ 

Switzerland2) 

209 235 –11 189.3 215.4 217.6 42 11/37 5 17

CEE 59 72 –18 52.8 58.7 62.0 69 1/14 2 23

Total 348 392 –11 307.4 346.4 362.3 51 23/67 6 18,5      
1) Headcounts (HC), including 44 part-time employees (PTE), incl. 23 employees on leave; excl. 24 employees of joint venture companies; the calculations for

this table are based on the GRI guidelines (GRI 401-1). FTE: Full Time Equivalents
2) At the end of 2023, 7 local employees worked at the branch of the wholly owned CA Immo construction subsidiary omniCon in Basel
3) New hires: Entries 2023/average number of employees 2023 (headcount)
4) Fluctuation: staff leaving in 2023/average number of employees in 2023 (headcount)

Attractive employer  
CA Immo is taking targeted measures to strengthen its 

employer brand in order to counteract current challenges 
on the labor market such as the shortage of skilled work-
ers and socio-cultural change. Some of these measures 
are described in more detail in the following sections.  

Employee co-determination and internal 
communication 
Regular internal communication and a trusting and con-

structive exchange between the Supervisory Board, man-
agement and employees are important to us. Relevant in-

formation is passed on to the workforce via various chan-
nels, including physical or virtual town hall meetings, 
info mails, management meetings and team meetings. 
The Austrian and German Works Councils work closely 
with the HR department and regular coordination meet-
ings are held. The Management Board and Works Council 
meet quarterly to discuss company developments and 
relevant employee issues. Two members of the Austrian 
Works Council represent the workforce on the Supervi-
sory Board of CA Immo. Their activities enable co-deter-
mination on the Supervisory Board, including the right to 
have a say in far-reaching company decisions.  
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Employee participation and social benefits 
CA Immo offers its employees a range of voluntary so-

cial benefits, irrespective of the working time model: 
Meal vouchers or meal allowance, Bahncard 25 or 50, job 
tickets, further training support, kindergarten allowance, 
group health insurance, group accident insurance, assign-
ment-related allowances and company pension scheme 
(pension fund). In addition to the fixed salary, all em-
ployees can participate in the company's success in the 
form of a variable profit-sharing bonus. This is linked to 
the achievement of budgeted annual targets and a posi-
tive Group EBITDA. 

Talent management and human resource development 
As part of the strategic training and development pro-

gram (CA Immo Academy), CA Immo offers its employ-
ees a wide range of regular internal and external training 
and development courses. In 2023, the focus was on 
team-building measures in particular; specialist individ-
ual training measures were also implemented.  

CA Immo also supports the professional development of 
its employees with training days, flexible working hours 
and grants for the completion of (dual) studies. Addi-
tional information on the subject of training and develop-
ment can be found on our Group website and in the ESG 
Appendix. On average, women completed 16.2 hours of 
training and men 11.5 hours in the reporting year.  

AVERAGE DAYS OF ABSENCE BY REGION 

in days Vacation Illness Training 
in  

hours 
in 

days 

 Austria 1) 

Women 20.9 7.4 23.0 2.9 

Men 22.5 2.5 23.4 2.9 

Germany 2) 

Women 27.6 7.7 17.9 2.2 

Men 29.7 5.7 9.7 1.2 

CEE 

Women  19.8 0.6 4.8 0.6 

Men 20.9 1.1 3.8 0.5      
1) Excl. two long-term sick days (LTSL) in Austria. Including these LTSL, 
the average number of sick days would be 8.1 days for women and 9.0 days 
for men. 
2) Excluding five LTSL in Germany. Including these LTSL, the average num-
ber of sick days would be 12.4 days for women and 7.0 days for men. 

In order to promote a culture of continuous feedback, 
all CA Immo employees have an annual meeting with 
their manager at least once a year to assess performance, 
define objectives, analyze potential and develop their 
personal careers. Individual training plans and targets 

can be defined in line with the individual development 
potential of team members and the company's need for 
expertise and qualifications. With the exception of those 
who only joined the company in the 4th quarter of 2023, 
all employees had an annual appraisal in 2023. Each an-
nual appraisal is recorded digitally in a central HR tool. 
This allows the targets to be viewed at any time and an 
interim status on target achievement to be set. 

Health and safety in the workplace 
Two occupational accidents were recorded in the 2023 

reporting year. The resulting absence amounted to a total 
of 35 days.  

External safety experts carry out regular rounds and in-
spections in all offices used by CA Immo itself. The fre-
quency of these inspections is based on national legal re-
quirements and ranges from once to four times a year. 
Key topics include workplace evaluation, fire protection, 
indoor climate factors and lone working/working alone. 
An internally appointed safety officer at each branch also 
ensures a pleasant and safe working environment. In 
2023, no identifiable safety-related deficiencies and re-
sulting acute hazards or risks to staff were identified at 
any CA Immo location. 

Health and safety plans are drawn up on all CA Immo 
construction sites. The company's own employees re-
ceive regular safety instructions on construction sites (see 
also the section on tenants and service providers). 

CA Immo offers the following measures and support as 
part of its occupational health management program to 
protect the long-term physical and mental health of its 
workforce:  

– Digital information and inspections by occupational
physicians for health-promoting work (workplace) de-
sign (e.g. ergonomic working)

– Presentations by medical professionals on health pro-
motion and mental health (e.g. stress prevention/man-
agement, mental health, nutrition, exercise)

– Annual voluntary free tick and flu vaccinations

In addition to the legally required occupational safety 
measures (such as workplace and home office instruc-
tions), CA Immo also offers employees eye examinations 
and other medical screenings. In 2023, flu vaccinations, 
lung function tests and BIA measurements were offered 
to promote general well-being in addition to occupational 
health advice, which can also be obtained quickly and 
easily by telephone or video in Austria. 
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CA Immo provides external psychological support for 
employees throughout the Group (Employee Assistance 
Program) in the form of telephone or face-to-face counsel-
ing. This service is available to CA Immo employees and 
their family members living in the same household. Our 
cooperation partners in Austria, Germany and CEE are 
available to our employees free of charge at any time for 
personal and mental issues as well as legal and financial 
matters. In Austria, in addition to advice as part of the 
KEEP BALANCE program, a large number of online lec-
tures are offered on topics such as time management, 
conflicts and changes in the working environment. In 
2023, online lectures were also offered on topics includ-
ing resilience and dealing with change, such as "Build 
your resilience" and "Coping with change and adjustment 
to a new normal". 

Inclusion, diversity & equal opportunities  
CA Immo operates in numerous countries with different 

languages and cultures and recognizes social diversity 
and the rights of all. We therefore promote diversity 
within the company and give employees the space to re-
alize their full potential in order to achieve exceptional 
results. We create workplaces that are free from discrimi-
nation on the basis of gender, sexual orientation, marital 
status, regional or social origin, skin color, religion, ideol-
ogy, age, ethnicity, disability of any kind or for any other 
reason. CA Immo does not tolerate disrespectful or inap-
propriate behavior, unfair treatment or retaliation in any 
form. 

CA Immo respects the rights, interests and needs of its 
employees and pays attention to individuality in order to 
ensure equal rights and opportunities. With this in mind, 
CA Immo is committed in its Corporate Social Responsi-
bility (CSR) policy to fair and respectful treatment of all 
employees, both among themselves and towards third 
parties (applicants, service providers, contracting parties, 
etc.). 

The respective managers are responsible for observing 
and implementing diversity and equal rights in the day-
to-day work of each department. Responsibility for diver-
sity initiatives at CA Immo lies with the Group Head of 
Human Resources. The basis for promoting diversity and 
equal rights is provided by the Group-wide policies (CSR 
policy, Code of Ethics and Code of Conduct) and the vol-
untary commitment to diversity management that we 
have made by signing the Diversity Charter. 

No incidents of discrimination were reported in the re-
porting year. 

Gender Diversity 
CA Immo stands for equality and balance in the compo-

sition of its workforce. In the recruitment process, atten-
tion is paid not only to professional qualifications but 
also to the equal treatment of women and men. Since 
2020, CA Immo has supported the Women in Leadership 
(F!F) initiative (www.frauen-in-fuehrung.info/), which 
actively promotes change towards greater diversity and a 
contemporary management culture in the real estate in-
dustry. 

A fair, non-discriminatory and equal opportunity appli-
cation and selection process is particularly important to 
us. CA Immo undergoes annual benchmarking as part of 
the Best Recruiters Awards (www.bestrecruiters.eu/). 
This benchmarking process involves an external agency 
analyzing the quality of the recruitment process, the ca-
reers website and the company's focus on social responsi-
bility and diversity, among other things. CA Immo re-
cently received the Best Recruiters silver award. 

CA Immo aims to increase the proportion of female 
managers through a variety of measures and incentives. 
For example, women are specifically targeted in internal 
succession planning. Part-time employment is also not an 
obstacle to a managerial position. In addition, attention is 
paid to gender balance in graduate and talent manage-
ment programs. Since 2022, the topic of diversity devel-
opment has been discussed at least once a year by the Su-
pervisory Board. 
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As at the reporting date, the proportion of women 
across the Group was around 51% (31.12.2022: 51%). At 
69%, the proportion of women was highest in the CEE 
branches, followed by Austria (60%) and Germany 
(42%). The proportion of female managers has risen 
slightly compared to 2023 and 2022 and currently stands 
at 33%. One woman is represented on the Supervisory 
Board, meaning that the proportion of women is 17%.  

CA Immo promotes the compatibility of work and fam-
ily life in particular through flexible working hours and 
part-time models, working from home, paternity leave 
and paternity leave. Employees on parental leave are in-
tegrated into the internal information network and have 
the opportunity to take part in annual team meetings and 
company events.  

Gender pay gap (gender pay gap)  
We evaluate and compare the salaries of men and 

women in comparable roles on an annual basis. If there is 
a pay gap, this is analyzed at an individual level and dis-
cussed with the respective manager before each salary re-
view so that the gender pay gap can be gradually closed 
as part of the annual salary review. The gender pay gap 
(total remuneration) is 4.0% at management level 
(31.12.2022: –4.3%) and –1.4% at employee level 
(31.12.2022: –2.1%).  

EMPLOYEES BY AGE AND CATEGORY 
(BASIS: 348 EMPLOYEES)1) 

in % 

Employees (294)2) ≤ 28 years 29-48 years ≥ 49 years 

Female 3% 40% 12%

Male 3% 26% 16%

Total 6% 66% 28% 

Executives (52)3) ≤ 28 years 29-48 years ≥ 49 years  

Female 0% 19% 13%

Male 0% 31% 37%

Total 0% 50% 50% 

Management Board (2) ≤ 28 years 29-48 years ≥ 49 years  

Female 0% 0% 30%

Male 0% 50% 50%

Total 0% 50% 50% 

All employees (348) 19 221 108   
1) The 22 employees (as at 31.12.2023) of the joint venture companies are 
not included. The percentages refer to the number of employees in the re-
spective category. The calculations for this table are based on the GRI 
guidelines (GRI 405-1). 2) Of which 1% with disabilities. 3) Managers were 
defined as follows: Group manager, branch manager, department manager, 
division manager, team leader. 

GENDER DIVERSITY1) 

in % Men Women Gender-specific
Wage gap2) 
Basic 
Remune-
ration 

Total 
Remune-
ration 

Supervisory Board 
total 83 17 0 0

Supervisory Board 
(shareholder 
representatives) 

75 25 0 0

Supervisory Board 
(employee 
representatives) 

100 0 0 0

Management Board 100 0 - - 

Managers 69 31 6,1 4,0 

Employees 45 55 -1,5 -1,4 

Total 49 51    

1) The remuneration of the Supervisory Board is not gender-dependent
2) Information on the calculation methodology can be found in the ESG Ap-
pendix

VII. IMPACT ON COMMUNITIES

Essential sub-topic: 
– Social commitment

CA IMMO AGENDA FOR SOCIAL COMMITMENT 

   Goals & principles Measures 

Social commitment    
– Charitable commitment in the core cities of

CA Immo
– Cultural and social sponsoring
– Corporate Volunteering
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Cultural and social sponsoring 
For many years, CA Immo has been making areas and 

buildings available free of charge or at low cost for in-
terim cultural use as part of inner-city district develop-
ments and the conversion of sites formerly used for in-
dustrial purposes. Examples include the Rieck Halls, 
which are used as exhibition space, and the Hamburger 
Bahnhof property at Berlin Central Station.  

CA Immo also supports selected charitable institutions, 
hospitals and schools in its core cities. In 2023, for exam-
ple, we provided office space in Warsaw free of charge to 
support Ukrainian refugees. In total, CA Immo donated 
around €42,000 (including donations in kind) to social 
and medical institutions in 2023. 

As part of its urban district development projects, 
CA Immo is creating social infrastructure (e.g. daycare 
centers, schools, public green and play areas) and build-
ing rights for urban housing (for details, see the "Urban 
development" section). 

Corporate Volunteering 
CA Immo promotes the commitment of its workforce to 

the common good. In accordance with our corporate so-
cial responsibility policy, all CA Immo employees have 
the opportunity to actively pursue their social commit-
ment on up to two paid working days per year.  

VIII. GOVERNANCE

Responsible corporate management  
Responsible corporate management is of central im-
portance to CA Immo. Our corporate governance is based 
on a comprehensive concept of responsible, transparent, 
sustainable and value-oriented corporate management. 
The Management Board, Supervisory Board and manag-
ers ensure that this corporate governance is actively prac-
tised and constantly developed in all areas of the com-
pany in order to deal responsibly with business partners, 
employees, the people around us and our environment. 
We are convinced that the successful integration of sus-
tainability aspects and innovation not only promotes 
value-creating growth, but also long-term competitive-
ness in the market. With this in mind, we evaluate and 
manage the requirements of our stakeholders as well as 
the impact of our business activities on the environment 
and our social environment.  

Key sub-topics: 
– Responsible economic performance and long-term value
– Human rights
– Cybersecurity
– Management of ESG risks and opportunities
– Tax governance and responsibility
– Governance and internal control system

CA IMMO AGENDA FOR CORPORATE GOVERNANCE 

Goals & principles Measures 

Corporate Governance     
– Signatory of the UN Global Compact Signatory of the UN Global Compact since 2022 

– Improvement in the score for the most
important ESG ratings

Active involvement with Sustainalytics, MSCI, ISS ESG, CDP etc. 

– Preparation for EU supply chain legis-
lation

Evaluation of preparations for the Corporate Sustainability Due Diligence Di-
rective (CSDDD). Development of a Business Partner Code of Conduct 

– Ensuring an effective whistleblowing
system and whistleblower protection

Adaptation and optimization of the web-based whistleblowing tool imple-
mented in 2018 in accordance with the requirements of the EU Whistleblowing 
Directive 

– Evaluation of Group-wide policy
management

Comprehensive review and evaluation of Group-wide policy management. A 
modernization and consolidation process was initiated, which is to be com-
pleted in 2024 
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Responsible economic performance and long-term 
value 

CA Immo is one of the leading real estate companies in 
Central Europe and, as such, the first port of call for in-
vestors and shareholders, providers of equity and debt 
capital, buyers, customers, tenants, interested parties, 
suppliers, business and contractual partners, employees, 
government representatives and stakeholders, as well as 
the media and the general public ("stakeholders"). We are 
successful in what we do and set standards for quality, 
transparency and fairness in our business segment. 

Our goal is to create lasting value with properties and to 
generate sustainable benefits for our shareholders, ten-
ants and end users. In doing so, we treat all business 
partners with respect and fairness and treat resources and 
our environment with awareness and care in the course 
of our business operations. In line with this positioning 
and the goal we have set ourselves, CA Immo is commit-
ted to the following basic values (Code of Ethics), which 
are set out in detail in our Code of Conduct and in sepa-
rate guidelines and policies.  

– Compliance with laws and adherence to the law as well
as a ban on corruption ("zero tolerance")

– Safeguarding the integrity of actions
– Compliance with human rights
– Compliance with environmental standards
– Commitment to social responsibility and compliance

with employee rights, prohibition of discrimination and
harassment

– Transparency and safeguarding the integrity of capital
market communication

– Ensuring a complaints system that is accessible to eve-
ryone ("whistleblower system")

– Binding nature (definition of measures for monitoring
and compliance with obligations as well as training).

These basic values are binding for our employees, and 
CA Immo will not tolerate violations. Our contractual 
partners must also acknowledge these basic values before 
concluding a contract and undertake to comply with the 
legal, ethical and moral principles set out therein and to 
bind their business partners and suppliers to them as 
well. 

Our guidelines 
By providing targeted information and clear standards 

and guidelines, we aim to raise awareness among our em-
ployees and contractors of the issues we consider rele-
vant and to encourage and oblige them to support the 

principles and initiatives of CA Immo. Our basic values 
(Code of Ethics), our Code of Conduct and the associated 
guidelines and policies on corporate governance, compli-
ance, anti-corruption and social standards are available 
on the CA Immo website under Corporate Governance 
(www.caimmo.com/values): 

– Code of Ethics & Code of Conduct
– Business Partner Code of Conduct
– Gifts and donations policy
– Corporate Social Responsibility ("CSR") Policy
– Award guideline

Other Group-wide guidelines in the area of corporate 
governance include the Capital Market Compliance Di-
rective and the Money Laundering Directive. 

Commitment to international human rights principles 
We consider human rights to be fundamental values 

and are committed to upholding the human and labor 
rights defined internationally in the UN Charter and the 
European Convention on Human Rights as well as the 
UN Guiding Principles on Business and Human Rights as 
an integral part of responsible business practice within 
our own sphere of influence. Likewise, ethical standards 
are always upheld in our activities. We categorically re-
ject any violation of these human rights - whether in our 
company, with our business partners or along the entire 
supply and value chain. This also includes any form of 
forced and/or child labor (as defined in the "Minimum 
Age Convention - C138" and the "Forced Labor Conven-
tion - Co29") as well as human trafficking and discrimina-
tion of any kind (see "Diversity & Inclusion Program"). 
We encourage our business partners to comply with these 
principles and to pursue a corresponding policy in their 
companies. 

CA Immo has set itself the goal of improving the work-
ing environment of tenants and the quality of life of peo-
ple who become project stakeholders as part of its project 
development activities. CA Immo is also committed to 
identifying and, where possible, preventing or mitigating 
any negative impacts of its business activities on human 
rights through a careful review as part of its annual com-
pliance risk valuation, before or as soon as they occur.  

Potential risks due to human rights violations are valued 
annually as part of the evaluation of compliance risks ac-
cording to the probability of occurrence and the potential 
amount of damage. In addition, employees are trained on 
our values and our Code of Conduct as well as typical 
compliance risks when they join the company and then 
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annually throughout the Group. In the previous year, a 
Group-wide corporate goal was also defined in this regard 
- annual compliance and anti-corruption training for all
employees.

In addition, the health, safety and well-being of our em-
ployees and stakeholders are at the heart of everything we 
do.  

Cybersecurity  
CA Immo considers a high level of cybersecurity to be 

essential for the smooth functioning of its business activi-
ties. Network, program, information and operational se-
curity form the core of this. CA Immo's IT security con-
cept focuses on topics such as security management, se-
curity objectives, protection requirements and risk analy-
sis in order to continuously increase the cyber resilience 
of CA Immo.  

Standardized processes and measures are used to iden-
tify potential threats and cyber risks at an early stage and 
determine the level of protection required (from low to 
very high) for each IT system. Measures for monitoring 
and responding to data protection breaches and cyber at-
tacks are in place and are continuously reviewed to en-
sure they are up to date. 

Audit plans provide for data protection and IT security 
audits at regular intervals. This concerns both IT-related 
issues and organizational issues such as compliance with 
the provisions of the General Data Protection Regulation 
(GDPR). 

Internal and external security audits have been carried 
out for several years. The last external audit was com-
pleted in December 2022 by an external auditing com-
pany. The information and new findings compiled as 
part of these audits are documented in our cybersecurity 
policy. The Organization and IT department is responsi-
ble for IT security throughout the Group. 

All CA Immo employees receive regular cyber security 
training. In 2023, the majority of the workforce again 
completed several cyber security training courses and 
phishing training. IT guidelines are issued to all employ-
ees at the start of their employment, and CA Immo em-
ployees can also find information on IT security on the 
Group intranet. The IT guidelines include information 
and rules on data backup, data exchange and transfer, 

data protection, the use of email and the internet, mobile 
devices, home offices and remote access. 

CLIMATE RISKS AND OPPORTUNITIES 

Climate change and its consequences for our environ-
ment are a global threat whose diverse effects are already 
being felt today. The future social, climate policy, eco-
nomic and technological developments associated with 
climate change are highly uncertain, as is the speed at 
which this process of change will take place. Much will 
depend on how sensitively the climate system reacts to 
changes in greenhouse gas emissions, how strongly 
higher levels of warming affect our environment and how 
quickly individual countries and societies react to these 
developments. 

CO2 emissions and global warming scenarios 
Global warming of 2°C will be exceeded in the course of 

the 21st century if there is no far-reaching reduction in 
CO2 and other greenhouse gas emissions in the coming 
decades (IPCC: Climate Change 2021, Sixth Assessment 
Report, www.ipcc.ch). The graph on the next page shows 
scenario analyses for the development of global CO2 
emissions and the resulting global warming up to 2100. 

The role of the real estate sector in the fight  
against climate change 
Considered over their entire life cycle - from construc-

tion, use, renovation to demolition - buildings in the EU 
are responsible for 40% of energy consumption and 36% 
of energy-related greenhouse gas emissions (CO2). 
Around 75% of buildings in Europe are considered inef-
ficient and less than 1% of the national building stock is 
renovated on average each year (https://ec.eu-
ropa.eu/info/news/focus-energy-efficiency-buildings-
2020-feb-17_en). Stricter energy standards for buildings, 
higher energy renovation rates and technological change 
(e.g. intensified use of renewable energy sources such as 
heat pump technologies), but also the energy transition 
(provision of sufficient energy from renewable energy 
sources for climate-neutral building operation) are key 
components in achieving the EU climate targets.  

SUSTAINABILITY REPORT



E
S
G
-R
E
P
O
R
T

36 

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

extremely complex and involves a number of unknown 
variables. Information on the management of climate 
risks relevant to CA Immo and the corresponding organi-
zational processes and responsibilities can be found at 
the beginning of the ESG report and in the risk manage-
ment section. 

Climate change represents a risk that unfolds on two 
levels. In our valuation of the specific climate risks for 
CA Immo, we have used these levels for classification 
purposes: 

– Physical risks: Direct, physical damage to tangible as-
sets (buildings, plant and equipment) caused by the
changing climate, triggered by extreme weather events
(acute risks) or continuous climate change such as ris-
ing sea levels or higher temperatures (chronic risks).

– Transition risks (transition risks): Economic risks trig-
gered by the transition to a low-carbon economy. This
risk group includes regulatory risks (as a result of new
or stricter legal provisions) as well as risks due to
changes in the market, demand and technologies (mar-
ket and competition risks) or loss of reputation (reputa-
tion risk).

Risk and vulnerability analysis according to the EU 
taxonomy (adaptation to climate change) 
In 2021, we evaluated natural risks (flood, hailstorm, 

lightning strike, tornado, storm) for all CA Immo invest-
ment buildings with a value of > €10m in order to be able 
to specifically assess the corresponding risk exposure of 
our portfolio. Building on this, we carried out a detailed, 
forward-looking risk and vulnerability analysis in 2022 
using RCP (Representative Concentration Pathways) sce-
narios in accordance with EU taxonomy guidelines. The 
risk and vulnerability analysis was reviewed in 2023. 
The analysis was location-based and took into account 
the risk categories according to the EU taxonomy, i.e. 
chronic and acute as well as temperature- and wind-re-
lated as well as water- and land-related risks were con-
sidered. The expected service life of the buildings was as-
sumed to be more than ten years.  

The analysis was carried out taking into account two 
RCP scenarios (RCP4.5 and RCP8.5). The RCP8.5 scenario 
is the worst-case scenario, in which it can be assumed 
that the risks are most pronounced and extensive adapta-
tion solutions are required. The RCP4.5 scenario is one of 
the most likely scenarios with global warming of 2° by 
2100; in comparison, fewer adaptation solutions would 
be required here. The evaluation focused on short-term, 
current risks and the medium-term time horizon up to 
2050. The Natural Hazards Tool with the corresponding 
climate models from Munich RE was used to carry out 
the risk and vulnerability analysis.  

Global warming: RCP scenario calculation 

Source: Researchgate.net https://www.researchgate.net/figure/Global-tem-
perature-increase-used-in-IPCC-AR5-presented-by-the-RCPs-The-values-
in_fig1_316307741 

After identifying the relevant climate scenarios in the 
defined time horizons, the next step was to evaluate the 
identified physical climate risks and their extent. The 
threshold value for materiality was conservatively set in-
ternally at 50% of the extent of the risk, as no specifica-
tion is available in the EU taxonomy.  

The following climate change risks according to the 
RCP4.5 scenario up to 2050 were analyzed for each indi-
vidual investment property: 

– Drought stress 

– Fire weather stress
– Fire season stress
– Heat stress
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– Heat - cumulative maximum temperature load
– Precipitation stress
– Precipitation stress accumulated over five days
– River flooding

The risks to which CA Immo properties in inner-city lo-
cations are exposed are primarily temperature-related 
(heat) and water-related (drought and flooding).  

In the final step, corresponding adaptation solutions al-
ready in place in or around the affected buildings were 
analyzed for these climate risks. Adaptation solutions 
have already been implemented for all properties with an 

increased exposure to physical risks. In the case of water-
related risks, these are primarily flood protection con-
cepts, protection against backflow, river regulation, bar-
rier protection and dams; with regard to temperature-re-
lated risks, these are in particular cooling and sun protec-
tion systems including shading systems, building air con-
ditioning and greening concepts. 

The result of the risk and vulnerability analysis shows 
that there are currently no properties in the CA Immo 
portfolio that are exposed to significant physical risks, as 
sufficient adaptation solutions have already been imple-
mented to mitigate these risks.  

PHYSICAL RISKS 

Risk type Risk assessment Potential financial impact Action and strategic provision 

Natural disasters 
and extreme 
weather events 

Risk group: Acute 

Probability: High 

Time horizon1): Short 

CA Immo risk 
exposure2): Low3)

– Physical damage and impairment of 
buildings (possibly exacerbated by
high portfolio concentration within
a city)

– Delivery delays and material bottle-
necks (interrupted supply chains)

– Interruption of production or opera-
tion

– Continuous monitoring, maintenance and
servicing of the buildings

– Forward-looking project development and
high building quality in investment proper-
ties

– Carrying out a risk and vulnerability analy-
sis with RCP scenarios in accordance with
EU taxonomy guidelines

– Continuous review of adaptation measures
to increase the climate resilience of the port-
folio

– Comprehensive insurance cover for invest-
ment properties and projects (construction
sites)

Gradual changes 
in temperature 
and precipitation, 
rising sea levels 

Risk group: Chronic 

Probability: High  
Time horizon1): Long 

CA Immo risk 
exposure2): Low3)

– Changes in raw material and input
prices

– Higher energy consumption and op-
erating costs for buildings (e.g. due
to increase in cooling requirements) 

– Higher maintenance and construc-
tion costs to increase climate resili-
ence

– Increase in insurance premiums or
no insurance cover possible

– Carrying out a risk and vulnerability analy-
sis with RCP scenarios in accordance with
EU taxonomy guidelines with analysis of
suitable adaptation solutions.

– Risk provisioning, including through the
implementation of the following adjustment
solutions:

– Flood protection concepts in buildings in
river locations, improved drainage systems

– Implementation of efficient cooling and
solar shading systems

– Greening the outdoor areas
– Continuous review of adaptation measures

to increase the climate resilience of the port-
folio

1) Period in which these climate risks are likely to occur: Short 0-1 year, Medium: 1-3 years, Long: longer than 3 years
2) Low: €0-10m; Medium: €10-50m, High: >€50m. Observation period: 1 year
3) Taking into account the existing risk-mitigating measures, the current residual risk is classified as low
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TRANSITION RISKS 

Risk type Risk assessment Potential financial impact Action and strategic provision 

Regulatory risks 

Stricter regulations 
and laws on 
decarbonization, 
energy efficiency 
and adaptation to 
climate change 

Probability: High 
Time horizon1): 
Medium 

– Higher construction costs due to
increasing requirements for energy
efficiency of buildings and CO2 -
neutral construction processes

– Higher capital expenditure on en-
ergy retrofitting/renovation of in-
vestment properties

– Compliance costs (penalties, le-
vies)

– Increased taxes and/or loss of sub-
sidies

– Close monitoring of the current and future
legal situation in our markets

– Capital expenditure on energy retrofitting/
refurbishment of investment properties

– Forward-looking project development and
high building quality of the CA Immo port-
folio

– Targeted energy and sustainability manage-
ment

– Buildings developed by CA Immo exceed
current energy efficiency and environmental
protection requirements ("Staying ahead of
regulation")

Market risks 
Pressure from the 
capital market to 
reduce CO2 
emissions (EU 
Green Deal) 

Probability: High  
Time horizon1): Short 

– Falling share price (loss of reputa-
tion)

– Higher financing costs, poorer
availability of debt

– Clear, measurable ESG strategy and targets
– Transparent sustainability reporting and

communication, ESG ratings
– Strategic capital rotation program to in-

crease the sustainability of the property
portfolio

Change in market 
demand towards 
energy-efficient 
buildings 
(changing tenant 
requirements) 

Probability: High 
Time horizon1): 
Medium 

– Falling real estate values
– Poorer marketability
– Lower rent levels, lower

rental income (stranding risk)

– High building quality with a high propor-
tion of sustainability certifications increases
the long-term competitiveness of the prop-
erty portfolio

– Buildings developed by CA Immo exceed
current requirements for energy efficiency
and environmental protection (premium
segment, best-in-class)

– Strategic capital rotation program to in-
crease the sustainability of the property
portfolio

Reputational risks 
Attractiveness as 
an employer and 
landlord, 
stakeholder trust 

Probability: High  
Time horizon1): Short 

– Competitive disadvantages due to
high employee turnover

– Disadvantages in the battle for the
best minds

– Responsible business model with a clear
commitment to sustainability and climate
protection

– Transparent sustainability reporting and
communication, stakeholder engagement

1) Short: 0-1 year, Medium: 1-3 years, Long: longer than 3 years 
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CLIMATE OPPORTUNITIES 

Opportunities Potential financial impact Action and strategic provision 

Resource 
efficiency: more 
efficient buildings 

– Lower operating costs thanks to increased effi-
ciency and reduced water and energy consump-
tion

– Higher value or higher value stability of the
portfolio

– Sustainability certifications and high building quality
of the CA Immo portfolio improve the long-term com-
petitiveness of the property portfolio

– CA Immo agenda for sustainable business operations

Energy source: Use 
of renewable or 
low-emission 
energies 

– Low dependence on future price increases for
fossil fuels through efficiency improvements,
the use of renewable energies and low-emission
technologies for the operation of properties

– Possibility of using political incentives for a
low-emission economy (subsidies)

– CA Immo agenda for sustainable business operations
(targets and catalog of measures)

Products and 
services:  
 Green Buildings 

– Reputation gain and competitive advantage
through transparent and forward-looking sus-
tainability reporting and higher demand for
products/services with low emissions ("green
buildings")

– Competitive advantage through rapid adjust-
ments to the building stock (modern technolo-
gies and innovations to optimize energy effi-
ciency and reduce emissions)

– CA Immo has a high-quality portfolio with a high pro-
portion of sustainability certifications (DGNB, LEED,
BREEAM)

– Buildings developed by CA Immo exceed current re-
quirements for energy efficiency and environmental
protection (at least DGNB Gold or LEED Gold certifi-
cation standard, strong track record and in-house ex-
pertise as a green building developer)

– Use of findings and synergies from project develop-
ment to reduce CO2 emissions and resource consump-
tion in investment properties

– Transparent sustainability reporting and
communication

Markets: New  
business areas,  
target groups and 
financing 
opportunities 

– Higher revenues, competitive advantages
through access to new markets/tenants

– Green finance: lower financing costs, better
availability of debt

– Responsible business model with a clear, early com-
mitment to sustainability and climate protection
brings comprehensive competitive advantages in ad-
dressing customers and investors

– Green financing strategy -2023 conclusion of a green
loan for an office building in Munich

Climate resilience – Increased market valuation through resilience 
planning (e.g. infrastructure, location, building 
condition) 

– Lower maintenance costs and refurbishment
costs due to high resilience/climate resilience of 
the buildings

– Clear strategic commitment to high-quality core prod-
ucts in attractive inner-city metropolitan locations

– Carrying out a risk and vulnerability analysis in ac-
cordance with the EU taxonomy guidelines

– Derivation of adaptation measures to increase the cli-
mate resilience of the portfolio if required
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Our position on taxes and duties (tax governance and 
responsibility)  

We are committed to complying with tax obligations and 
operate within the tax guidelines of the CA Immo Group. 
The CA Immo Group is currently subject to tax in Aus-
tria, Germany, Poland, Czechia, Hungary, Serbia, Switzer-
land and the Netherlands. These include corporation tax, 
VAT, social security for employers, trade tax, the climate 
change levy and property tax. For the CA Immo Group, 
tax compliance means paying the right amount of tax at 
the right time, submitting correct tax returns and at the 
same time exercising the options and structuring alterna-
tives provided by the legislator in the interests of tax op-
timization. The strategy is aligned with our internal tax 
guidelines and is approved by and the responsibility of 
the Management Board as a whole and monitored by the 
Supervisory Board and its audit committee.  

When structuring our business activities, we take a 
number of factors into account, including the tax laws of 
the countries in which we operate. We do not take an un-
reasonable approach to the interpretation of tax laws and 
endeavor to act in accordance with both the letter and the 
intent of local laws. 

We adhere to our tax guidelines and do not engage in 
aggressive tax planning. We also do not participate in ar-
tificial tax avoidance programs to reduce our tax liability 
in the respective countries. Where required by law, re-
ports are made in connection with planned structuring 
(DAC 6). Any tax planning we undertake has commercial 
and economic substance. We take into account the poten-
tial impact on our reputation and our overarching goals 
and values. 

The scope and complexity of our business and therefore 
the volume of our tax obligations mean that risks can in-
evitably arise. We ensure that potential risks are identi-
fied, valued and proactively managed in order to comply 
with tax regulations. 

For certain transactions or structuring that involve a 
high degree of uncertainty or complexity, we seek exter-
nal advice to reduce risk. Based on the commitment and 
expertise of our tax teams, we also apply professional dil-
igence to all our actions in relation to tax matters.   

In the event of disagreements with tax authorities, we 
strive to resolve differences swiftly by answering ques-
tions as fully and accurately as possible and maintaining 
an open dialog. Our aim is to be seen as a low-risk tax-
payer with a good reputation. 

UN Global Compact Signatory 
By joining the world's largest and most important initia-

tive for responsible corporate governance, the UN Global 
Compact, CA Immo made a significant commitment to 
corporate sustainability in 2022. As a participant organi-
zation in the UN Global Compact (UNGC), we have since 
committed to supporting the 10 universal principles in 
the areas of labour standards, human rights, environmen-
tal protection and anti-corruption and the 17 Sustainable 
Development Goals (SDGs) within our sphere of influ-
ence. 

IX. BUSINESS CONDUCT

CA Immo aims to make an active contribution to a sus-
tainable economy based on integrity within its sphere of 
influence. This commitment requires the involvement of 
many, both our own employees and external partners. By 
providing targeted information and clear standards and 
guidelines, we aim to raise awareness of the relevant is-
sues among our employees and contractors and encour-
age and oblige them to support our principles and initia-
tives. 

Essential sub-topic: 
– Compliance & Business Conduct
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CA IMMO AGENDA FOR COMPLIANCE & BUSINESS CONDUCT 

Goals & principles Measures 

Compliance & Business Conduct     
– Annual compliance and anti-cor-

ruption training for all employees

Implementation of compliance and anti-corruption training 

– Special training in the area of cre-
ditworthiness guidelines

Special training on the changes made to the creditworthiness guidelines and how 
to use the new provider's tool for all affected business departments 

– Special training in the prevention
of money laundering and terrorist
financing

Special training on the latest developments and changes made to CA Immo's inter-
nal processes for all affected business departments 

– Optimization of processes in the
context of capital market compli-
ance

Further optimization of capital market compliance and the switch to a digital tool 
provider 

– Ensuring ongoing compliance and
continuous optimization of pro-
cesses

Close monitoring of legislative processes and requirements in countries in which 
CA Immo operates, e.g. with regard to the EU Whistleblowing Directive: adaptation 
and optimization of the whistleblowing tool used;  
Adaptation of the money laundering prevention process and related questionnaires 

Corporate Ethics & Compliance Program  
Business ethics and compliance are central building 
blocks of good corporate governance and a basic prereq-
uisite for sustainable corporate success. It is therefore ex-
tremely important to us to create a culture of integrity at 
all organizational levels. For CA Immo, compliance is an 
instrument of risk prevention and creates the framework 
for entrepreneurial action. This is also reflected in risk 
management, where ethical and compliance risks are 
identified and valued as part of an annual risk evaluation 
and appropriate countermeasures are taken.  

CA Immo's compliance management system is based on 
the pillars of prevention, identification, communication 
and intervention. Our compliance strategy aims to embed 
integrity in our corporate culture in the long term. This 
includes adhering to laws and internal rules, but also re-
specting basic ethical values and acting in a sustainable 
manner. For CA Immo, acting with integrity and dealing 
fairly with business partners are the basis for good busi-
ness. The CA Immo Code of Conduct is published on our 
website (www.caimmo.com/values). It is binding for all 
executive bodies, employees and contractual partners 
(e.g. architects, construction companies, brokers and 
other service providers in the letting business and joint 
venture partners). In particular, it contains regulations on 
legally compliant conduct, dealing with business part-
ners and third parties, handling company facilities and 
confidential information, avoiding conflicts of interest, 

etc. It also contains information on dealing with com-
plaints and notices of breaches of the code of conduct 
and other regulations binding on CA Immo. 

Our values should be shared by all employees and prac-
ticed consistently. This includes the continuous develop-
ment of our corporate ethics and compliance program, 
our training concepts, the anchoring of compliance in 
business processes and target group-oriented communi-
cation. However, compliance should also promote entre-
preneurial risk-taking by creating a clear framework for 
the assumption of calculable entrepreneurial risks. Viola-
tions of legal provisions and internal rules are not com-
patible with either the law or our understanding of com-
pliance and are sanctioned consistently and appropri-
ately where necessary. 

Compliance organization, training and communication 
All of the Group's compliance and governance issues are 
bundled in the Corporate Office & Compliance department. 
This department performs an advisory, coordinating and 
consolidating function in close coordination with the Risk 
Management and Internal Audit departments. It reports di-
rectly to the CFO (or the entire Management Board) and 
the Supervisory Board or its Audit Committee. Responsi-
bility for the content of compliance remains with the rele-
vant Group division heads. Corporate Office & Compliance 
coordinates the compliance management system, develops 

SUSTAINABILITY REPORT



E
S
G
-R
E
P
O
R
T

42 

the ethics and compliance program on the basis of identi-
fied industry-specific compliance risks, draws up guide-
lines or provides advice in this regard, receives infor-
mation and complaints - including anonymously - and 
leads the clarification of compliance issues with the in-
volvement of Internal Audit or external consultants. We 
encourage our employees to report concerns and griev-
ances so that we can take countermeasures at an early 
stage. This also includes communicating grievances and 
measures taken transparently within the organization. In 
addition, regular training sessions are held for CA Immo 
bodies and employees. The annual compliance training 
courses cover all aspects of our values management (in 
particular anti-corruption, competition and antitrust law, 
contract awards, capital market compliance and financial 
reporting requirements, dealing with gifts and donations 
and conflicts of interest, etc.). These mandatory training 
courses are offered as online training as well as face-to-face 
training.  

For us, open and transparent information and communi-
cation to raise our employees' awareness of sustainability 
issues are just as essential as a functioning compliance 
system.  

Compliance focal points  
In 2023, our compliance agenda was again character-

ized by continuous advice, assurance and monitoring 
with regard to the compliant execution of our internal 
work processes. In addition, the implementation of new 
ESG standards - and in particular the structuring of our 
ESG requirements for suppliers and other service provid-
ers - and the adaptation of our internal guidelines to in-
clude ESG issues were carried out. Compliance activities 
in 2023 also focused on numerous bilateral consultations 
on compliance and governance issues, internal processes 
and guidelines as well as the continuous monitoring of ad-
herence to our internal guidelines. The Group-wide 
changeover of the provider of credit rating data, which 
necessitated a change to the internal credit rating guide-
lines in collaboration with the Risk Management depart-
ment, should be mentioned separately at this point. The 
changeover process was accompanied by special training 
for the affected business departments, who were compre-
hensively informed about the changes made and how to 
use the new provider's tool. Mandatory quarterly compli-
ance training courses were held for new employees in 
both German and English.   

Policy on bribery and corruption: Preventing 
corruption  

CA Immo rejects all forms of bribery and corruption and 
has defined binding guidelines for this as part of its code 
of conduct ("zero tolerance"). In line with Transparency 
International, we define corruption as the abuse of en-
trusted power for private gain or advantage. Bribery is 
committed by anyone who offers, promises, gives or re-
ceives money, a gift or other benefits as an inducement or 
reward for an illegal, unethical or inappropriate act or a 
breach of trust.  

Accordingly, actions and decisions for CA Immo must al-
ways be taken free of any appearance of a conflict of in-
terest and in accordance with appropriate, objective and 
economic considerations. Corrupt business practices by 
employees or external service providers are not tolerated. 
Even the appearance of corrupt business practices must 
be avoided. As a guiding principle, we do not make any 
payments or grant any other monetary benefits and do 
not accept any payments in order to gain business ad-
vantages in violation of (competition) law. This applies to 
business partners as well as to public authorities and 
their employees. Contributions to political parties, politi-
cal exponents and religious communities (donations, 
benefits in kind, etc.) as well as gifts of money or unau-
thorized payments to business partners or authorities are 
strictly prohibited and will be regarded as (attempted) 
bribery.  

In addition, employees may not accept or offer any gifts 
that are inappropriate in social or value terms. It is 
strictly forbidden to offer, promise, hold out the prospect 
of or grant money or benefits in kind of any kind to pub-
lic officials and political exponents. As part of its pro-
gram to combat bribery and corruption, CA Immo has is-
sued detailed gift and donation guidelines for its employ-
ees, specifying which benefits are permissible and to 
what extent they are prohibited.  

The Supervisory Board or the Audit Committee is in-
formed at least once a year about measures taken to com-
bat bribery and corruption. Corruption-related matters 
are audited on the basis of the audit plan approved by the 
Audit Committee or on the basis of special audit man-
dates from the Management Board, Audit Committee or 
full Supervisory Board. All operating Group companies 
are regularly audited for corruption risks.  
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Combating money laundering and terrorist financing  
Proper business policy includes preventing the misuse of 
the financial system by concealing and shifting assets of 
illegal origin and the financing of terrorism. CA Immo 
supports the fight against money laundering and terrorist 
financing and has issued an internal money laundering 
guideline (including specific measures) to prevent such 
criminal activities. Anti-money laundering and terrorist fi-
nancing processes are firmly established within the com-
pany and are continuously monitored by the Corporate Of-
fice & Compliance department. In the 2023 business year, 
the company's KYC questionnaires, for example, were 
comprehensively evaluated and adapted in line with the 
national requirements of various jurisdictions as part of 
money laundering prevention, and the business depart-
ments concerned were informed of the latest developments 
as part of a special training course. 

Capital market compliance 
In the 2023 business year, capital market compliance at 

CA Immo was further optimized and the switch to a digi-
tal tool provider was made. The process of converting the 
capital market compliance guideline was also initiated 
and will be completed in 2024 with the adoption of the 
new guideline. 

Sustainable procurement and supply chain (supply 
chain governance) 
As one of its governance principles, CA Immo under-

stands responsible corporate management to include a 
commitment to compliance with certain environmental 
and social requirements along the entire value chain.  

Further information on sustainable procurement and the 
supply chain can be found in Chapter III of this ESG re-
port.  

Whistleblower Program 
Especially since the adoption of the EU Whistleblower 
Directive in December 2019 and its implementation 
through the Whistleblower Protection Act and other ac-
companying legislative changes, the protection of whis-
tleblowers has become considerably more important. 
CA Immo sees the protection of whistleblowers from re-
prisals not merely as a regulatory obligation, but rather as 
a requirement for an ethical and sustainable corporate 
culture.  

For us, the individual right to freedom of expression in-
cludes the right to draw attention to wrongdoing. To pro-

mote responsible whistleblowing and appropriate protec-
tion for whistleblowers, CA Immo is guided by the inter-
national principles and best practice guidelines of Trans-
parency International. These principles have been en-
shrined in a works agreement concluded with the 
CA Immo works council and govern in particular: 

– the reporting procedure (responsibilities for processing
reports, procedure in the event of conflicts of interest,
documentation requirements, prompt notification of the
whistleblower of measures taken);

– the type of reporting channels (electronic reporting sys-
tem);

– the protection of the confidentiality of the identity of
whistleblowers, even if the anonymous reporting option
is not used, as well as GDPR compliance;

– the prohibition of reprisals;
– the protection of those affected;
– the qualification and training of the employees respon-

sible for processing, etc.

To ensure that whistleblowers are adequately protected 
against retaliation and to facilitate potential reports, 
CA Immo replaced the original ombudsman system with 
a web-based whistleblower system back in 2018. This 
system enables both employees and external third parties 
to report grievances anonymously and in the languages of 
the countries in which CA Immo operates. In the 2023 
business year, the whistleblowing system was compre-
hensively reviewed in line with the adoption and entry 
into force of national transposition laws of the EU Whis-
tleblower Directive and necessary adaptations were 
made, for example to internal processes and company 
agreements. Employees are actively informed about their 
reporting/complaint options and their rights as whistle-
blowers. CA Immo sees this as an opportunity to identify 
risks at an early stage and thus avert sanctions, fines and 
reputational damage. The Corporate Office & Compliance 
department is also available internally for consultations. 
The whistleblower platform can be accessed via the 
CA Immo website (www.caimmo.com/en/whistle-
blower/). Business partners are also actively made aware 
of this option. 
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Anchoring ESG in the remuneration model 
The Management Board as a whole is responsible for the 
Group-wide, holistic implementation of the sustainability 
strategy in the corporate strategy and compliance with it. 
This includes climate-related activities, key figures and 
capital expenditure, e.g. on renewable energies and im-
proving the energy efficiency of our property portfolio, as 
well as the fulfillment and continuous improvement of 
social criteria and the governance of CA Immo. The Su-
pervisory Board is regularly informed about the imple-
mentation of the sustainability strategy and the measures 
taken. Sustainability aspects are also discussed regularly 
with the Management Board and on an ongoing basis 
with the Management Board and Supervisory Board in 
the context of operational projects such as realization or 
acquisition plans. All members of the Management Board 
and Supervisory Board deal intensively with this topic 
and have extensive expertise on the various aspects of 
sustainability (whether through internal or external train-
ing or through direct exchange with relevant stakehold-
ers).  

The commitment to sustainability enshrined in the cor-
porate strategy is also implemented in CA Immo's remu-
neration model at all levels. The performance of the Man-
agement Board is valued according to both financial and 
non-financial criteria. Overall, the remuneration rules are 
designed to reflect and promote sound and effective risk 
management and not to encourage the assumption of 
risks that are incompatible with CA Immo's risk strategy. 
In the 2023 business year, a resolution was passed to 
amend the remuneration policy with regard to the princi-
ples of remuneration for members of the Management 
Board and Supervisory Board, which was submitted to the 
shareholders for approval at the Extraordinary General 
Meeting held in November 2023 and adopted by around 
85.5% of the capital represented ("say on pay"). In addi-
tion to the establishment of total shareholder return (TSR) 

as a key performance indicator, particular emphasis was 
placed on the implementation of ESG targets as part of Ex-
ecutive Board remuneration, which are taken into account 
as part of the short-term incentive (STI) program. The per-
formance-related Executive Board remuneration thus 
contains environmental, social and governance (ESG) 
components and takes particular account of the long-term 
interests of shareholders and other stakeholders.  

In the 2020 business year, for example, ESG reporting 
was explicitly included as an operational goal for the en-
tire Executive Board. Building on this, the operational 
targets in 2021 included the development of a 3-year ESG 
target plan. Annual ESG targets are now specified on the 
basis of this plan. This was also the case for the 2022 
business year, where the focus was on defining and com-
municating quantitative targets and measures as well as 
improving ESG ratings, for example.  

In the 2023 business year, the ESG targets defined in-
clude: 

– Maintaining an ESG certification rate (by book value,
according to DGNB, LEED or BREEAM standards) of
over 70% in the investment portfolio including ongoing
certifications,

– Electricity procurement from 100% renewable sources
in own-used CA Immo offices and in the common areas
of the investment portfolio, provided that green electric-
ity can be procured on reasonable financial terms,

– Continuation of the preparation of the EU taxonomy
and CSRD reporting.

Further information on the remuneration model and the 
shareholdings of the Management Board can be found in 
the remuneration report under Remuneration model and 
shareholdings on the CA Immo website 
(www.caimmo.com/en/remuneration). 
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DISCLOSURES UNDER ARTICLE 8 OF THE EU 
REGULATION ESTABLISHING A FRAMEWORK FOR 
SUSTAINABLE INVESTMENT (EU TAXONOMY) 

Regulation (EU) 2020/852 ("EU Taxonomy Regulation") 
entered into force on July 12, 2020. It aims to define sus-
tainable economic activities and represents an important 
piece of EU legislation to promote transparency and to 
enable and expand investment in these activities, thus 
implementing the European Green Deal.  

The scope of the economic activities listed within the 
EU taxonomy is not comprehensive but limited to sectors 
with significant environmental footprints and thus par-
ticular potential to contribute positively to the transition 
to a sustainable economy. The construction and real es-
tate industry as an energy-intensive and thus emission-
intensive sector is one of the addressees of the EU taxon-
omy. 

According to the EU taxonomy, an economic activity is 
considered environmentally sustainable if it makes a sig-
nificant contribution to at least one of the environmental 
goals, does not have a significant negative impact on any 
of the other environmental goals ("do no significant harm, 
DNSH") and is carried out in compliance with certain 
minimum protection criteria (“minimum safeguards”), 
especially with regard to responsible business conduct 
and human and labour rights. Whether a significant con-
tribution is made to an environmental goal or there is no 
significant harm to the environmental goals must be re-
ported from 2022 onwards on the basis of the technical 
screening criteria specified in detail by the EU Commis-
sion 

According to Art. 10 of the “Delegated act on the new 
reporting obligations under Art. 8 of the Taxonomy Regu-
lation”, simplification provisions applied for the report-
ing year 2021, according to which only the share of tax-
onomy-eligible economic activities must be reported. A 
reporting obligation on the share of sustainable economic 
activities (in the sense of the application of predefined 
technical assessment criteria) – EU taxonomy alignment 
– only exists from the reporting year 2022 onwards.

As the scope of application of the EU taxonomy is 
linked to that of non-financial reporting in accordance 
with Article 19a and Article 29a of Directive 2013/34/EU 
and therefore extends to large public interest entities 

with more than 500 employees, CA Immo is not covered 
by the reporting requirements of the EU taxonomy at the 
reporting date. In order to be transparent with regard to 
its sustainable economic activities, CA Immo discloses 
the information on EU taxonomy eligibility voluntarily. 

In the following, the economic activities applicable to 
CA Immo are presented with the financial performance 
indicators to be reported in accordance with Art. 8 of the 
EU Taxonomy Regulation (revenue, capital expenditure & 
operating expenses). This presentation includes the 
shares of the taxonomy-eligible economic activities in 
revenues, capital expenditure (CapEX) and operating ex-
penditure (OpEX). 

Gross revenues 
CA Immo is an investor, manager and developer spe-

cializing in large, modern office properties in the metro-
politan cities of Germany, Austria and CEE. The com-
pany covers the entire value chain in the commercial 
property sector and has a high level of in-house develop-
ment expertise. Founded in 1987, CA Immo is listed on 
the ATX of the Vienna Stock Exchange and holds prop-
erty assets of around €5.2 bn in Germany, Austria and 
CEE. 

The gross revenues of CA Immo consist mainly of rental 
income (including operating cost income) from proper-
ties in the portfolio amounting to €286.1 m. Income from 
the sale of properties held for trading and services 
amount to €132.8 m, but these revenues originate from 
not taxonomy-eligible economic activities. 

Within the list of taxonomy-eligible economic activities, 
CA Immo has identified two activities for the gross reve-
nues of the business year 2023: 

– Acquisition and ownership of buildings: Acquisition of
real estate and exercise of ownership of this real estate
(note: e.g. by renting). The economic activities in this
category can be classified under NACE code L.68 ac-
cording to the statistical classification of economic ac-
tivities established by Regulation (EC) No. 1893/2006.

– Construction of new buildings: The economic activities
in this category can be classified under NACE code
F.41.2 according to the statistical classification of eco-
nomic activities established by Regulation (EC) No
1893/2006.
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NACE 

Code 

Total turnover 

2023 

Share of total 

turnover in % 

Total turnover 

2022 

Share of total 

turnover in % 

Total Taxonomy-eligible economic activities 286,090 68.30% 264,189 94.80% 

Total not Taxonomy-eligible economic activities 132,777 31.70% 14,565 5.20% 

Total turnover (A+B) 418,867 100% 278,754 100% 

Capital expenditures (CapEx) 

NACE 

Code 

Absolute CapEx 

2023 

Share of total 

CapEx in % 

Absolute CapEx 

20221) 

Share of total 

CapEx in % 

Total Taxonomy-eligible economic activities 144,366 98.31% 274,450 97.32% 

Total not Taxonomy-eligible economic activities 2,477 1.69% 7,547 2.68% 

Total CapEx (A+B) 146,843 100% 281,997 100% 

Operating expenses (OpEx) 
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OpEx is only considered in the form of non-capitalised 
costs for maintenance and repair expenses on existing 
properties. 

The taxonomy-eligible operating expenses are therefore 
to be allocated in their entirety to the economic activity 
"Acquisition of and ownership of buildings" and break 
down as follows: 

OPEX ACCORDING TO THE EU TAXONOMY FOR THE FINANCIAL YEAR 2023 

In € K NACE 

Code 

Absolute OpEx 

2023 

Share of total 

OpEx in % 

Absolute OpEx 

2022 

Share of total 

OpEx in % 

A. Taxonomy-eligible economic activities 

7.7 Acquisition and ownership of buildings L.68 –7,465 –8,926

Total Taxonomy-eligible economic activities –7,465 100% –8,926 100% 

B. Not Taxonomy-eligible economic activities 

Total not Taxonomy-eligible economic activities 0 0% 0 0% 

Total OpEx (A+B) –7,465 100% –8,926 100%      
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COMMITMENT TO COMPLIANCE WITH CORPORATE 
GOVERNANCE STANDARDS 

Compliance with the legal provisions applicable on 
CA Immo's target markets is a matter of particular 

concern to us. The Management Board and Supervisory 
Board are unreservedly committed to the rules of the Aus-
trian Code of Corporate Governance and thus to transpar-
ency and the principles of good corporate management. 
The Austrian Code of Corporate Governance is available 
on the website of the Austrian Working Group for Corpo-
rate Governance (www.corporate-governance.at). In addi-
tion to this code, good corporate governance also in-
cludes the standards of the internal control system (ICS), 
comprehensive risk management, compliance and, in 
particular, adherence to internal company regulations on 
organizational and supervisory duties. The best possible 
compliance with the rules and regulations of the Code is 
a key concern for us and an instrument for strengthening 
the trust of all stakeholders in our company. 

This Corporate Governance Report is also available on 
the company's website (www.caimmo.com/en/cg-com-
mitment).

COMPLY OR EXPLAIN IN ACCORDANCE WITH THE 
AUSTRIAN CORPORATE GOVERNANCE CODE 

The rules and recommendations of the Corporate 
Governance Code in the version applicable for the 

2023 financial year (from January 2023) are implemented 
almost in full. There are deviations with regard to C-
Rules No. 2 (right of appointment to the Supervisory 
Board) and No. 45 (board functions in competitively rele-
vant companies), which are explained and justified be-
low in accordance with the "comply or explain" princi-
ple.  

C-Rule No. 2: The Formulation of shares in accordance
with "One Share - One Vote" principle. 

Explanation / justification: The company's ordinary shares 
(106,496,422 bearer shares and four registered shares) were 
issued in accordance with the "One Share - One Vote" prin-
ciple.  

The registered shares that have existed since the com-
pany was founded grant the right to nominate up to four 
Supervisory Board members. This right of appointment 

1) In accordance with the recommendation in the AFRAC statement on the corporate governance report, the corporate governance report of the parent com-
pany and the consolidated corporate governance report are combined in one report. 

has been partially exercised, meaning that the Supervi-
sory Board currently consists of two capital representa-
tives elected by the Annual General Meeting, two capital 
representatives appointed by means of registered shares 
and two employee representatives. The transfer of regis-
tered shares is subject to the approval of the company. 
The Austrian Stock Corporation Act generally protects the 
shareholders' participation rights by limiting the total 
number of delegated members and granting a right of dis-
missal if there is good cause in the person of the delegated 
member. However, this is subject to a majority of 75% of 
the capital stock represented at the Annual General Meet-
ing (section 21 of the CA Immo Articles of Association). 
There are neither preference shares nor restrictions on the 
ordinary shares issued by the company. The Austrian 
Takeover Act also ensures that every shareholder receives 
the same price for his CA Immo shares in the event of a 
takeover bid (mandatory offer). The shareholders alone 
decide on the acceptance or rejection of takeover bids. 

C-Rule No. 45: Members of the Supervisory Board may
not perform any executive functions in other companies 
that compete with the company. 

Explanation/reason: In accordance with L Rule No. 52, 
the Annual General Meeting must take into account the 
professional and personal qualifications of the candidates 
when electing Supervisory Board members as well as a 
balanced composition of the Supervisory Board with re-
gard to the structure and business area of the company. 
In addition, aspects of diversity with regard to the repre-
sentation of both genders and the age structure as well as 
the internationality of the members of the Supervisory 
Board must be taken into account. The law has been ap-
plicable to Supervisory Board elections since the begin-
ning of 2018. Current Supervisory Board mandates re-
main unaffected. 

In order to meet these criteria in combination with in-
depth knowledge of the real estate industry, individuals 
from a similar industry environment are used in the first 
instance. Therefore, it cannot be ruled out that Supervi-
sory Board members are at least active in companies sim-
ilar to the industry. However, in addition to their profes-
sional qualifications, the persons proposed for election to 
the Supervisory Board must also explain to the Annual 
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General Meeting their professional or comparable func-
tions and any circumstances that could give rise to con-
cerns of bias. 

The following members of the Supervisory Board hold 
board positions in companies similar to CA Immo: Sarah 
Broughton, David Smith (both delegated by Starwood) 
and Jeffrey G. Dishner (elected by the Annual General 
Meeting) perform extensive management functions within 
the Starwood Capital Group, a financial investor focused 
on global real estate investments and CA Immo's largest 
shareholder. In the financial year 2023, Starwood Capital 
Group (via its vehicle SOF-11 Klimt CAI S.à r.l.) increased 
its stake in CA Immo from around 59.09% of the capital 
stock to around 59.83% through acquisitions via the mar-
ket. This resulted in around 65% of the voting rights in 
the company as at the balance sheet date. The correspond-
ing transactions were reported in accordance with Art. 
19MAR as transactions by persons discharging managerial 
responsibilities and are available at Directors' Dealings 
(www.caimmo.com/en/dd).  

In addition to numerous functions in companies with a 
wide variety of real estate focuses, Torsten Hollstein is 
Managing Director and founding member of CR Holding 
GmbH, a pan-European consultant and asset and invest-
ment manager with a focus on commercial real estate.  

A complete list of the board functions of our Supervi-
sory Board members can be found in the “Supervisory 
Board” section.  

External governance evaluation  
The evaluation of the C-Rules of the Austrian Code of 

Corporate Governance for the financial year 2023 carried 
out by Ernst & Young Wirtschaftsprüfungsgesellschaft m. 
b. H. found that the Declaration of Conformity issued by
CA Immo accurately reflects the implementation of the
recommendations of the Austrian Code of Corporate Gov-
ernance.

THE CORPORATE BODIES OF CA IMMO - 
MANAGEMENT AND SUPERVISORY STRUCTURE  

The responsibilities of the Management Board and Su-
pervisory Board and their cooperation are defined by law, 
the Articles of Association and the rules of procedure 
adopted by the Supervisory Board (including the alloca-
tion of responsibilities for the Management Board). The 

transactions requiring approval defined therein and the 
information and reporting obligations of the Management 
Board cover all CA Immo subsidiaries. The Articles of As-
sociation and rules of procedure of the Supervisory Board 
are available under Corporate Governance on the compa-
ny's website (www.caimmo.com/en/cg).  

Selection and nomination process for members of the 
Management Board and Supervisory Board 
CA Immo complies with the requirements and recom-

mendations of the Austrian Code of Corporate Governance 
(ÖCGK) in the selection and nomination process for Man-
agement Board and Supervisory Board members. The se-
lection process actively involves the entire Supervisory 
Board, which comprises four shareholder representatives 
(including three attributable to the majority shareholder) 
and two employee representatives. The proposals to the 
Annual General Meeting for appointments to Supervisory 
Board mandates that become vacant regularly take into 
account not only the professional and personal qualifica-
tions of the candidates, but also pay particular attention 
to diversity and a balanced professional composition on 
the Supervisory Board. In addition, potential candidates 
should meet the independence criteria defined by the Su-
pervisory Board (C Rule No. 53) and have no business or 
personal relationship with the company or its Management 
Board that could give rise to a material conflict of interest 
and therefore influence the conduct of the Supervisory 
Board member.  

The appointment of Management Board members is 
generally based on a defined appointment procedure, tak-
ing into account the Management Board position to be 
filled as well as the company's orientation and situation. 
Key selection criteria for members of the Management 
Board and Supervisory Board are knowledge and experi-
ence in the commercial real estate sector (particularly in 
the areas of real estate transactions, asset management 
and investments under development), finance (particu-
larly knowledge of the capital market, financing, account-
ing, auditing, risk management, internal control systems), 
human resources (personnel management and remunera-
tion), organization and IT as well as expertise in ESG is-
sues (environmental, social, compliance and legal).  

The Management Board and the mode of operation 
within the Management Board 
In the financial year 2023, the Management Board con-

sisted of three members up to and including March 31, 
2023. On March 21, 2023, the Supervisory Board of 
CA Immobilien Anlagen AG and CEO Silvia Schmitten-
Walgenbach mutually agreed that Silvia Schmitten-
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Walgenbach's contract would be terminated at the end of 
March 31, 2023. Since then, the Management Board of 
CA Immo has consisted of two members, as was the case 
before June 1, 2019. Ms. Schmitten-Walgenbach's duties 
were initially assumed on an interim basis by the other 
two members of the Management Board of  
CA Immo, Keegan Viscius and Andreas Schillhofer, on an 
interim basis. With effect from June 10, 2023, Keegan Vis-
cius was appointed Chief Executive Officer (CEO) and 
the allocation of responsibilities was redefined.  

In addition to the relevant statutory provisions, the co-
operation of the Management Board is governed by the 
Articles of Association and the rules of procedure for the 
Management Board adopted by the Supervisory Board, 
including the allocation of responsibilities. The Chief Ex-
ecutive Officer (CEO) is responsible for the overall organ-
ization and management of the company and for repre-
senting the company to the Supervisory Board, share-
holders, the public and the media. The entire Manage-
ment Board is responsible for achieving the objectives of 
the business policy, the strategic direction and future de-
velopment of the company, including the implementa-
tion of the sustainability strategy (ESG strategy); it bears 
overall corporate responsibility for this at both company 
and Group level. Irrespective of individual Management 
Board or divisional responsibilities, all agendas are coor-
dinated in regular Management Board meetings in open 
discussion with each other and with the involvement of 
the divisional managers. The implementation of the reso-
lutions passed is continuously monitored. The Supervi-
sory Board is informed immediately of any significant de-
viations from planned figures. Irrespective of the alloca-
tion of responsibilities, each member of the Management 
Board shares responsibility for the overall management of 
the company. The Management Board performs all com-
munication tasks of material importance itself. 

Information on the remuneration model and sharehold-
ings of the Management Board can be found in the remu-
neration report under Remuneration model and share-
holdings on the CA Immo website 
(www.caimmo.com/en/remuneration) and in the ESG re-
port. 

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

CA Immo consisted of two shareholder representatives 
elected by the Annual General Meeting, two representa-
tives (delegated by the main shareholder SOF-11 Klimt 

CAI S.à r.l.) by means of registered shares, and two em-
ployee representatives. The average term of office of the 
Supervisory Board members elected by the Annual Gen-
eral Meeting was around 6.5 years on the balance sheet 
date.  

The task of the Supervisory Board is to monitor the 
management of the company. In order to ensure this, the 
Supervisory Board has the opportunity to request all in-
formation from the Management Board about the com-
pany or related Group companies. Important transactions 
such as capital expenditure, financing, plant closures or 
acquisitions of shareholdings may only be carried out 
with the approval of the Supervisory Board. The mem-
bers of the Supervisory Board are subject to the same 
duty of care as managing directors or Management Board 
members, irrespective of their capacity as shareholder or 
employee representatives. If a member of the Supervisory 
Board fails to act with due care, they may be held liable 
for any damage caused as a result. The full Supervisory 
Board decides on matters of fundamental importance and 
strategic direction. In addition, the Supervisory Board per-
forms its duties through three professionally qualified 
committees.  

The Audit Committee is responsible for monitoring the 
entire accounting process, the audit of the annual and 
consolidated financial statements and the effectiveness of 
the internal control system, the internal audit system and 
risk management. It is responsible for auditing the annual 
and consolidated financial statements, including the man-
agement reports, the corporate governance report and the 
proposal for the distribution of profits. It also reviews the 
independence of the (Group) auditor - in particular with 
regard to additional services provided to the company 
("non-audit services") - and submits proposals to the Su-
pervisory Board for the selection of the (Group) auditor. 
All members of the Audit Committee are considered to be 
proven financial experts due to their professional activi-
ties and experience. 

The Remuneration Committee regularly deals with the 
remuneration policy and the remuneration system for the 
Management Board and evaluates the remuneration re-
port to be submitted to the Annual General Meeting. All 
members of the Remuneration Committee have sufficient 
knowledge and experience in the area of remuneration 
due to their many years of professional activity.  
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The Presiding Committee is appointed to make decisions 
on urgent matters and measures that cannot be postponed 
if the approval of the Supervisory Board cannot be ob-
tained in good time. Its decisions must then be submitted 
to the full Supervisory Board for approval as quickly as 
possible. 

Details of the Supervisory Board agendas and commit-
tee activities in the 2023 financial year can be found in 
the "Report of the Supervisory Board". 

Dealing with conflicts of interest 
In their decisions, neither Management Board nor 
Supervisory Board members may pursue their own 

interests or those of persons or companies close to them 
that conflict with the interests or business opportunities of 
the CA Immo Group. Any conflicts of interest must be dis-
closed immediately. In the event of conflicting interests, 
the member concerned must abstain from voting or leave 
the meeting when the relevant item on the agenda is dis-
cussed.  

Members of the Management Board may not operate a 
company or hold a stake as a personally liable partner, nor 
may they accept supervisory board mandates in compa-
nies outside the Group without the consent of the Super-
visory Board. Sideline activities of senior executives, in 
particular the assumption of board functions in compa-
nies outside the Group, also require the approval of the 
Management Board. 

All transactions between the company and members of 
the Management Board and related parties must comply 
with industry standards and are subject to approval by the 
Supervisory Board. The same applies to contracts between 
the company and members of the Supervisory Board un-
der which they undertake to render a service to the 

CA Immo Group in return for remuneration that is not 
merely insignificant (L rule no. 48) or to contracts with 
companies in which a Supervisory Board member has a 
significant economic interest. The company is prohibited 
from granting loans to members of the Supervisory Board 
outside its ordinary business activities.  

The company's employees also only have to disclose 
possible conflicts of interest and coordinate the further 
course of business with their superiors, with the involve-
ment of the department responsible for compliance. 

Majority of capital representatives independent 
In accordance with the independence criteria de-
fined by the Supervisory Board (C Rule No. 53), a 

Supervisory Board member is independent if he or she has 
no business or personal relationship with the company or 
its Management Board that constitutes a material conflict 
of interest and is therefore capable of influencing the be-
havior of the Supervisory Board member.  

All shareholder representatives on the Supervisory 
Board have declared their independence in accordance 
with C Rule No. 53 and thus fulfill all independence cri-
teria. With the exception of Sarah Broughton, David 
Smith and Jeffrey G. Dishner, all Supervisory Board 
members meet the criteria set out in C Rule 54 and do not 
represent the interests of a shareholder holding more 
than 10% (Starwood Capital Group). However, individual 
members of the Supervisory Board perform functions in 
related companies or industry-related organizations that 
could potentially give rise to conflicts of interest. Details 
can be found in the "Related Party Disclosures" in the 
notes to the consolidated financial statements and in the 
explanatory notes ("Comply or Explain" to C-Rule No. 45). 

CURRENT COMPOSITION OF THE COMMITTEES 

Audit Committee Remuneration Committee Presiding Committee 

Sarah Broughton, Chairwoman Torsten Hollstein, Chairman Torsten Hollstein, Chairman 

David Smith Jeffrey G. Dishner David Smith 

Sebastian Obermair1) David Smith Georg Edinger1) 

1) Employee representative

SUSTAINABILITY REPORT

51



INDEPENDENCE OF THE SUPERVISORY BOARD AND COMMITTEES1) 

in % Supervisory Board 

as a whole 

Audit Committee Remuneration 

Committee 

Presiding 

Committee 

Elected capital 

representatives 

33% 0% 67% 33%

Capital representatives 

delegated 

33% 67% 33% 33%

Employee representative 33% 33% 0% 33% 

Independent capital 

representatives C-Rule 53 

100% 100% 100% 100% 

Independent capital 

representatives C-Rule 54 

25% 0% 33% 33% 

 

1) Information on which members of the Supervisory Board of CA Immo are considered independent can be found in the 'Supervisory Board' section.

Employee co-determination on the Supervisory Board 
Two employee representatives from the Works Council 

were delegated to the Supervisory Board. Even though 
the works councils are always outnumbered due to the 
one-third parity, their work on the Supervisory Board 
gives them faster and more comprehensive access to im-
portant information about company events and a say in 
key company decisions. The works council also has the 
opportunity to enter into direct dialog with owner repre-
sentatives in order to inform the owners directly about 
any management problems. 

Co-determination of shareholders 
The rights and obligations of shareholders are derived 

from the Austrian Stock Corporation Act (AktG) on the 
one hand and the CA Immo Articles of Association on 
the other. The most important rights of shareholders are 
the right to participate in profits and the right to attend 
the Annual General Meeting with the associated voting 
rights, as well as the right to request additions to the 
agenda and to submit motions to the Annual General 
Meeting.  

Thanks to their voting rights, shareholders can not only 
decide on the appropriation of company profits, but can 
also influence the discharge of the Management Board 
and Supervisory Board, their remuneration system or the 
future direction of the company – for example, by ap-
proving takeovers or capital measures. Another right is 
the right to information: every shareholder has the right 
to be informed about all important matters concerning 
the public limited company. Further information on 
shareholders' rights in relation to the Annual General 
Meeting is published in the Annual General Meeting sec-
tion of the company's website 
(www.caimmo.com/en/ogm). 

COOPERATION BETWEEN THE MANAGEMENT 
BOARD AND THE SUPERVISORY BOARD 

In accordance with the principles of good corporate 
governance, cooperation between the Management 

Board and Supervisory Board is based on open discus-
sions between the Management Board and Supervisory 
Board and within these bodies. 

The Supervisory Board is informed about all relevant is-
sues at regular intervals and in good time before the re-
spective Supervisory Board meetings in order to be able 
to properly assess business development (including the 
risk situation and risk management) and agendas relevant 
to decision-making for the company and the CA Immo 
Group. 

In addition to matters requiring approval, which are 
regulated in part by law and in part by the articles of as-
sociation or rules of procedure, all strategic decisions and 
major business transactions - in particular acquisitions, 
divestments and project plans - are coordinated in an 
open exchange of information and opinions between the 
Management Board and Supervisory Board and within 
these bodies that extends beyond the Supervisory Board 
meetings. The Supervisory Board is regularly informed 
about economic changes and developments on CA Im-
mo's core markets and developments on the capital mar-
ket and discusses the resulting opportunities and risks 
with the Management Board. In addition, the Chairman 
of the Supervisory Board is in close contact with the 
Management Board and is informed immediately of any 
important measures. 
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MEASURES TO PROMOTE WOMEN 

CA Immo stands for equality and balance in the 
composition of its workforce. In the recruitment 

process, attention is paid not only to professional qualifi-
cations but also to the equal treatment of women and 
men. Since 2020, CA Immo has supported the Women in 
Leadership Initiative (F!F), which actively promotes 
change towards greater diversity and a contemporary 
management culture in the real estate industry.

CA Immo also aims to increase the proportion of female 
managers through a variety of measures and incentives. 
For example, women are specifically targeted in internal 
succession planning and when filling management posi-
tions; female applicants with equivalent qualification 
profiles are given preference in the recruitment process. 
Part-time employment is also not an obstacle to a mana-
gerial position. In addition, attention is paid to gender 
balance in graduate and talent management programs. 
Since 2022, the topic of diversity development has been 
discussed at least once a year by the Supervisory Board.

In 2023, the proportion of female managers has risen 
slightly compared to 2022 and currently stands at 33%. 
One woman is represented on the Supervisory Board. 
The overall proportion of women in the Supervisory 
Board is therefore 17%.

CA Immo promotes the compatibility of work and fam-
ily life in particular through flexible working hours and 
part-time models, working from home and paternity 
leave. Employees on parental leave are integrated into the 
internal information network and have the opportunity to 
take part in annual team meetings and company events. 

CORPORATE ETHICS & COMPLIANCE PROGRAMME 

The "Business Ethics & Compliance Program" sec-
tion in last year's Corporate Governance Report, in-

cluding the subsections "Compliance Organization, Train-
ing and Communication", "Compliance Priorities", "Pol-
icy on Bribery and Corruption: Corruption Prevention" 

and "Embedding ESG in the Remuneration Model", have 
been relocated to the ESG Report for consolidation rea-
sons.  

RESPONSIBLE CORPORATE MANAGEMENT 

The "Responsible corporate management" 
section in last year's Corporate Governance 

Report, including the subsections "Aspects of our value-
oriented corporate governance", "Our guidelines", "Com-
mitment to international human rights principles" and 
"Embedding ESG in the remuneration model", have been 
relocated to the ESG Report for consolidation reasons.  

DIVERSITY & INCLUSION PROGRAMME 

CA Immo operates in several countries with different 
languages and cultures and recognizes social diver-

sity and the rights of every individual. We constantly strive 
to promote diversity within the company. Employees are 
given the space to realize their full potential in order to 
achieve exceptional results for customers and society. We 
strive to create workplaces free of discrimination on the 
basis of gender, sexual orientation, marital status, regional 
or social origin, race, color, religion, ideology, age, ethnic-
ity, disability of any kind or any other reason. CA Immo 
does not tolerate any disrespectful or inappropriate behav-
ior or unfair treatment of any kind. Harassment is unac-
ceptable to us. 

CA Immo respects the rights, interests and needs of its 
employees and respects their individuality in order to en-
sure equal treatment and equal opportunities. With this 
in mind, CA Immo undertakes in its Corporate Social Re-
sponsibility ('CSR') policy to treat its employees fairly 
and respectfully. At the same time, CA Immo employees 
are required to behave fairly and respectfully towards 
each other and third parties (applicants, service provid-
ers, contractual partners, etc.). 

Our programs and measures relating to diversity and in-
clusion are presented in the ESG report. 
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RISK MANAGEMENT AT CA IMMO 

Successful management of existing and emerging risks 
is crucial to the sustainable economic success of 
CA Immo and the achievement of strategic goals. In order 
to exploit existing market opportunities and harness the 
potential for success they offer, risks must also be borne 
to an appropriate extent. Risk management and the inter-
nal control system (ICS) therefore form an integral part of 
the Group's corporate governance, which is understood as 
a principle of responsible corporate management.   

CA Immo’s risk management system is based on the fol-
lowing elements: 

– Risk culture: CA Immo's reputation is central to our
identity and our business success. Compliance with es-
tablished principles of corporate governance and our
value management (Code of Ethics, Code of Conduct) is
therefore a matter of course. For CA Immo, risk culture
means creating risk awareness and consciously address-
ing risks in day-to-day business – both for management
and for each individual employee.

– Risk strategy: The risk strategy describes the handling of
risks resulting from the corporate strategy and business
model of CA Immo. It sets out the framework for the
type, extent and appropriateness of risks and thus re-
flects the company's own definition of a 'sensible' ap-
proach to risk.

Strategic alignment and risk tolerance 
The Management Board, with the involvement of the 

Supervisory Board, determines the strategic orientation of 
the CA Immo Group and the nature and extent of the risks 
that the Group is prepared to assume in order to achieve 
its strategic goals. The Management Board is supported 
by the Risk Management Department in assessing the risk 
landscape and developing potential strategies to increase 
long-term stakeholder value. In addition, an internal risk 
committee has been set up with representatives from all 
divisions and the Chief Financial Officer, which meets 
quarterly or, if necessary, in special meetings. The aim of 
this committee is to additionally establish a regular, 
cross-functional valuation of the Group's risk situation, 
including the initiation of any necessary measures. This 
is intended to ensure that the company's orientation is 
optimized against the background of available alterna-
tives.  

Identification of risks and valuation 
At CA Immo, the opportunity/risk situation is assessed 

on a quarterly basis by the risk committee and every six 
months as part of reports prepared on the basis of the risk 
committee's findings, among other things. Risk evaluation 
takes place both at individual property and project level 
and at (sub)portfolio level. Early warning indicators such 
as rental forecasts, vacancy analyses, continuous monitor-
ing of lease terms and termination options as well as con-
tinuous monitoring of construction costs for project reali-
zations are included. Scenarios relating to the value de-
velopment of the real estate portfolio, exit strategies and 
liquidity planning supplement risk reporting and increase 
planning certainty. CA Immo takes account of the precau-
tionary principle in that multi-year planning and invest-
ment decisions cover the entire time horizon of capital 
expenditure.  

In addition, CA Immo now carries out an annual inven-
tory and evaluation of individual risks according to con-
tent, impact and probability of occurrence. An annual up-
date is also carried out with regard to the estimated im-
pact on the result, assets and liquidity of CA Immo ('ex-
tent of damage') and the probability of occurrence within 
a year. Measures and controls already implemented are 
taken into account in order to determine the net risk. This 
data serves the Management Board as a basis for deter-
mining the level and type of risk it deems acceptable in 
the pursuit of strategic goals. Once the Executive Board 
has approved the strategy, it is incorporated into the 
Group's three-year plan and helps to communicate the 
Group's risk appetite and expectations both internally 
and externally. 

CA Immo's risk policy is specified by a series of guide-
lines. Compliance with these guidelines is continuously 
monitored and documented by means of control and 
management processes. Risk management is implemented 
on a binding basis at all levels of the company. The Man-
agement Board is involved in all risk-related decisions, 
takes risk-related aspects into account in its decisions and 
bears overall responsibility. Decisions are made at all lev-
els in accordance with the principle of dual control. As 
an independent department, Internal Audit audits the op-
erational and business processes; external experts are 
consulted if necessary. It is not bound by instructions 
when reporting and evaluating the audit results.  
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Evaluation of the functionality of risk management  
The effectiveness of risk management is assessed annu-

ally by the Group auditor in accordance with the require-
ments of C-Rule 83 of the Austrian Code of Corporate 
Governance. The results are reported to the Management 
Board and the Audit Committee. 

KEY FEATURES OF THE INTERNAL CONTROL 
SYSTEM (ICS) 

CA Immo's internal control system encompasses all 
principles, procedures and measures designed to ensure 
the effectiveness, efficiency and propriety of accounting 
and compliance with the relevant legal provisions and 
corporate guidelines. Taking management processes into 
account, the ICS is integrated into the individual business 
processes. The aim is to prevent or detect errors in ac-
counting and financial reporting and thus ensure that 
they are corrected at an early stage. Transparent docu-
mentation enables the processes for accounting, financial 
reporting and auditing activities to be presented. All op-
erational areas are integrated into the accounting process. 
Responsibility for implementing and monitoring the ICS 
lies with the relevant local management. The managing 
directors of the subsidiaries are required to evaluate and 
document compliance with the controls through self-au-
dits. The effectiveness of the ICS is reviewed on a random 
basis by Group Internal Audit and the efficiency of the 
business processes is continuously evaluated. The results 
of the audit are reported to the respective management, 
the CA Immo Management Board as a whole and the au-
dit committee at least once a year.  

INVESTMENT PROPERTY RISKS 

Risks arising from the market environment and 
portfolio composition (portfolio risk) 
The economic success of CA Immo depends in part on 

the development of the real estate markets relevant to the 
Group. Key factors influencing economic development in-
clude the global economic situation as a whole, rental 
price trends, the rate of inflation, the level of national 
debt and interest rates. In the office real estate segment, 
factors such as economic growth, industrial activity, the 
unemployment rate, consumer confidence and other ele-
ments relevant to economic development also play a key 
role. All of these factors are outside the company's sphere 
of influence. They could have a negative impact on the 
entire European economy and thus also on economically 
strong nations such as Germany and Austria or have a 
negative impact on the financial and real estate sector as a 
whole. Any negative change in the economic situation 
could result in a decline in demand for properties, which 
in turn could affect the occupancy rate, property values 
or the liquidity of properties. Economic instability and 
limited access to debt and equity financing can lead to 
possible defaults by business partners and a general slow-
down in market activity. If the real estate investment mar-
ket lacks liquidity, there is a risk that it may not be possi-
ble to sell individual properties or only at unattractive 
conditions.

In addition to the development of general economic 
conditions and, in particular, rental prices, the value of 
properties is also dependent on initial yields in the real 
estate industry. The commercial real estate markets con-
tinue to be affected by a global economic downturn, 
which was originally triggered by the Covid-19 pandemic 
and has been prolonged, expanded and intensified by the 
Russian invasion of Ukraine, the trade dispute between 
China and the United States and, most recently, the con-
flict in the Middle East. The entire Group could be signif-
icantly impacted by these macroeconomic developments. 
Any such negative change in these or similar factors relat-
ing to the economic situation may lead to a decline in de-
mand for both the Group's properties for sale and those 
let, thereby adversely affecting the Group's letting levels 
or the liquidity of the Group's properties. Due to the cur-
rent uncertain macroeconomic situation in Europe, it is 
possible that the real estate market in the countries in 
which the Group operates will continue to develop unfa-
vorably for the Group. This could result in rental income 
falling or being lower than expected or the occupancy 
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rate of the Group's properties being lower than expected. 
The 2023 financial year was characterized by a further in-
crease in the general interest rate level, which led to a fur-
ther increase in property yields and a decline in property 
values. Depending on further market and interest rate de-
velopments, rising capital costs may also necessitate ad-
ditional value adjustments at CA Immo level. 

In view of the risks outlined above, CA Immo regularly 
reviews its own property valuations. Following an almost 
complete external valuation of the Group's portfolio in 
the fourth quarter of 2023, the values for the property as-
sets as at the reporting date of December 31, 2023 were 
adjusted on the basis of binding purchase agreements and 
external valuations. Taking into account the current ex-
ceptional market conditions and the current low level of 
transactions, a higher degree of caution than usual must 
continue to be applied to property valuations. Further in-
formation on the changes in fair values can be found in 
the "Property valuation" section. 

CA Immo counters market risk through broad diversifi-
cation across various countries. CA Immo counters coun-
try risk by concentrating on strategic core markets with 
local branches and its own employees on the ground, and 
by adjusting regional allocation within the core markets. 
The focus here is on cities that exhibit long-term struc-
tural trends such as increasing urbanization, positive de-
mographic change and structural supply shortages, as 
well as high investment liquidity. Market knowledge, on-
going evaluation of the strategy, continuous monitoring of 
the portfolio and targeted portfolio management as part of 
strategic decisions (e.g. definition of exit strategies, me-
dium-term planning for sales) enable a timely response to 
economic and political events.  

CA Immo prevents any transfer risk through the tar-
geted repatriation of liquid funds from investment mar-
kets with weaker credit ratings. Active portfolio manage-
ment is designed to prevent concentration risks and 
maintain a balanced portfolio structure. CA Immo cur-
rently operates in Germany, Austria and selected CEE 
markets. With a share of around 66% of the total portfo-
lio, Germany is currently CA Immo's largest single mar-
ket. CA Immo is part of the EPRA Developed Europe In-
dex, which supports capital market positioning and the 
overall rating. The aim is to achieve an aggregate EBITDA 
contribution of more than 50% from Germany, Austria 
and Poland. In terms of asset classes, CA Immo concen-
trates on modern, high-quality office properties with a fo-

cus on prime inner-city locations. The development busi-
ness area primarily develops high-quality office proper-
ties for its own portfolio. It also develops land and, to a 
lesser extent, construction projects with other types of 
use such as residential, which are generally sold follow-
ing successful development or completion. 

Individual investments should not permanently exceed 
5% of total property assets. Exceptions are possible sub-
ject to approval (e.g. the ONE building in Frankfurt). As at 
the balance sheet date, only the existing Skygarden build-
ing in Munich and ONE in Frankfurt fall into this cate-
gory. Overall, the portfolio shows a high degree of diver-
sification: The Group's top 10 investment properties rep-
resent around 41% of the entire portfolio. The concentra-
tion risk in relation to individual tenants is also managea-
ble: as at December 31, 2023, 27,6% of rental income was 
generated by ten top tenants. With a share of around 6% 
of total rental income, KPMG followed by Pricewater-
houseCoopers with 3,4% were the largest single tenants 
in the portfolio. In general, no more than 5% of total an-
nual rental income should be attributable to single ten-
ants over a longer period of time, although tenants with 
excellent credit ratings (AAA/AA) may be an exception. 
The following applies to single-tenant buildings: such 
scenarios should be avoided unless the tenant's credit rat-
ing is classified as excellent (AAA/AA). Single-tenant 
scenarios are defined as cases in which more than 75% of 
the annual rental income (individual property level) is at-
tributable to a single tenant. In principle, rental income 
from single-tenant properties may not exceed 20% of total 
annual rental income. In addition, the average lease term 
for single-tenant properties should be more than ten 
years. 
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Other risk concentrations resulting from factors such as 
the portfolio of several properties with a fair value of 
more than €100m in the same city, the sector mix of ten-
ants, the identity of contractual partners, suppliers or 
lenders, etc., which cannot be effectively measured or 
limited in quantitative terms, are subject to regular re-
view. 

Political and economic developments in countries in 
which CA Immo operates also have a significant impact 
on occupancy rates and rent defaults. If the Group is una-
ble to extend expiring leases on favorable terms and to 
find suitable creditworthy tenants or retain them on a 
long-term basis, this impairs the earning power and fair 
value of the properties concerned. The creditworthiness 
of a tenant, especially during an economic downturn, can 
fall in the short or medium term, which can affect rental 
income. In critical situations, the Group may decide to re-
duce rents in order to maintain an acceptable occupancy 
rate.  

All of CA Immo's core markets continued to experience 
a challenging operating environment due to the current 
economic conditions and the effects of the Russia/ 
Ukraine conflict, characterized in particular by a signifi-
cant slowdown in transaction activity. If there is also a 
significant slowdown in letting activity, longer marketing 
and vacancy periods for units that have not been let can 
also be expected in the future. As demand for office space 
is primarily dependent on macroeconomic developments, 
it remains to be seen how office space turnover will de-
velop in the 2024 financial year. This is particularly rele-
vant for Germany, where the majority of CA Immo's exist-
ing portfolio is located and for which the majority of 
economists forecast extremely weak GDP growth in 2024. 
Although the trend towards flexible or hybrid working 
("work-from-home") has now become established, it re-
mains unclear how this trend will affect demand for of-
fice properties in the medium term. It cannot be ruled out 
that the trends towards flexible office space rentals and 
co-working could have an even greater impact on the of-
fice market in the future. 

CA Immo counters the risk of rent defaults by analyzing 
the property portfolio, tenant structure and cash flow, 
among other things, and carries out various analysis sce-
narios to assess the risks. A case-by-case assessment is al-
ways required here. Thanks to targeted monitoring and 
proactive measures (e.g. requiring security deposits, 
checking tenants for creditworthiness and reputation), the 

Group's rent default risk has remained at a low level de-
spite the recent negative impact of the pandemic on indi-
vidual tenants. All outstanding receivables are valued on 
a quarterly basis and adjusted according to their risk con-
tent. A default risk was adequately taken into account in 
the recognition of the property value. By far the majority 
of the Group's rental agreements contain value protection 
clauses, mostly with reference to the country-specific 
consumer price index. As a result, the amount of income 
from such rental agreements and from new rentals is 
heavily dependent on inflation (value protection risk).  

In the letting market, competition for well-known ten-
ants has become even more intense in the 2023 financial 
year; rents are under pressure in many markets. CA Immo 
may be forced to accept lower rents in order to remain at-
tractive to tenants. In addition, misjudgements about the 
attractiveness of a location or its potential use could 
make letting more difficult or severely impair the desired 
rental conditions.  

To a lesser extent, the Group's portfolio also includes 
other asset classes such as shopping centers and hotels, 
the operation of which is associated with its own risks. 
Poor management of the building or its tenants, falling 
visitor numbers and the increasingly competitive situa-
tion can lead to falling rents or the loss of important ten-
ants and thus to rent losses and problems with new let-
tings. Although CA Immo does not operate any hotels it-
self, its earnings position is influenced by the quality of 
external hotel management and developments on the ho-
tel markets.  

RISKS ASSOCIATED WITH DEVELOPMENTS 

Real estate development projects typically only incur 
costs in the initial phase. Income is only generated in 
later project phases. Development projects can often in-
volve cost overruns and delays in completion, frequently 
caused by factors outside the control of CA Immo. This 
can impair the commercial success of individual projects 
and lead to contractual penalties or claims for damages. 
If no suitable tenants can be found, this can lead to vacan-
cies after completion.  

The Group's development projects are generally associ-
ated with numerous risks, some of which are exacerbated 
by the current inflationary environment. Developments 
may take longer than expected due to delays caused by 
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various factors. These include a shortage of labor and 
suitable contractors and other general problems related to 
construction work, supply chain constraints or saturation 
of the construction industry, particularly in Germany, one 
of the Group's core markets, and even weather or environ-
mental conditions. This could affect the (timely) availa-
bility of construction services. The construction industry 
has also recently experienced massive price increases for 
essentially all relevant construction materials, products 
and services.  

Any such delay in the commencement or completion of 
construction work may result in local and regional au-
thorities refusing to renew the Group's temporary or ex-
pired land use agreements or building permits for the 
Group's properties, and such authorities or third parties 
may assert repurchase rights or cancel existing land use 
agreements or building permits on the grounds that con-
struction work was not completed by a specified date or 
that other material terms or provisions of land use agree-
ments, building permits or purchase agreements have 
been breached. 

CA Immo has taken a number of measures to manage 
these risks as far as possible (cost controls, variance anal-
yses, multi-year liquidity planning, etc.). With few excep-
tions, projects are only launched once a corresponding 
pre-letting rate has been achieved that can cover future 
debt service through rental income. An exception is only 
made in special constellations of the project and/or mar-
ket situation (e.g. extreme regional shortage of rentable ar-
eas with foreseeable rising rents and low letting risk dur-
ing the project phase). Such exceptions require explicit 
examination when obtaining project approval. 

The recent high level of capacity utilization in the con-
struction industry poses risks for CA Immo in terms of 
the (timely) availability of construction work, construc-
tion prices and quality. This has recently been noticeable 
not only in Germany – the core market for investment 
properties under development - but in all of CA Immo's 
core regions. Despite pricing in project reserves, it cannot 
be ruled out that a further rise in construction costs could 
pose risks to budget compliance and overall project suc-
cess. Despite defensive project costing, there is also a risk 
that current real estate yields will change and reduce the 
targeted project profit (developer profit). CA Immo is 
therefore also increasingly relying on appropriate market 
and cost analyses in the development sector. Particularly 
in the current market conditions, which have been tested 
by high inflation, high interest rates, supply bottlenecks 

and a general increase in market uncertainty and volatil-
ity, the addition of a higher uncertainty factor is unavoid-
able for investment properties under development with 
rising construction costs, supply and timing problems, 
fluctuating financing rates, uncertain marketing periods 
and a lack of current comparative values. Property values 
could therefore fluctuate much more than would be the 
case under normal circumstances.  

CA Immo creates sustainable value through a compre-
hensive value chain ranging from letting and management 
to construction, planning and development of investment 
properties with strong competencies within the company. 
This reduces functional (performance) risks and maxim-
izes opportunities along this value chain (developer 
profit). However, land reserves and projects to create 
building rights entail specific risks (e.g. approval risk) 
due to their high capital commitment without ongoing in-
flows, but at the same time offer considerable potential 
for value appreciation by obtaining or improving building 
rights. The risks are regularly reduced through the sale of 
non-strategic land reserves. On the remaining areas, land 
development is being driven forward rapidly using the 
company's own capacities. Overall, CA Immo strives for a 
balanced portfolio; on the basis of book values, this 
means around 85-90% high-yield investment properties 
and around 10-15% developments under construction, 
including land reserves. By far the largest project cur-
rently under construction, upbeat (scheduled for comple-
tion in Q1 2026) in Berlin, is 100% pre-let and is continu-
ously evaluated in terms of cost risk. In recent quarters, a 
large number of projects have been successfully com-
pleted – in particular ONE in Frankfurt and, most re-
cently, Hochhaus am Europaplatz at the end of Q3 2023 – 
which means that this risk can be regarded as signifi-
cantly reduced due to the much smaller development 
pipeline and that CA Immo has improved its overall risk 
profile in this respect. 
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CA Immo also realizes investment properties under de-
velopment in joint ventures and is partly dependent on 
partners and their ability to pay and perform (partner 
risk). The Group is also exposed to the credit risk of its 
counterparties. Depending on the respective agreement, 
CA Immo may also be jointly and severally liable with its 
co-investors for costs, taxes or other third-party claims 
and may have to bear their credit risk or their share of 
costs, taxes or other liabilities in the event of default by 
its co-investors.  

FINANCIAL RISKS 

Risk of interest rate changes 
Interest rates are highly dependent on external factors 

that are beyond CA Immo's control, such as fundamental 
monetary and fiscal policy, national and international 
economic and political developments, inflation factors, 
budget deficits, trade surpluses or deficits and regulatory 
requirements. The cost of servicing interest rates in-
creases when the respective reference interest rate rises. 
Driven by several increases in the ECB's key interest rate 
to combat the sharp rise in inflation in the eurozone, 
there was an unexpectedly rapid rise in the 3-month Euri-
bor from around -0.60% at the end of December 2021 to 
around 4% at the end of 2023. This economic climate had 
a negative impact on the real estate market and subse-
quently on the valuation of properties and deinvestment 
projects. Despite refraining from further increases be-
tween October 2023 and the end of the 2023 reporting 
year, further interest rate hikes by the ECB to combat high 
inflation cannot be ruled out, although most forecasts as-
sume the first interest rate cuts to take place in 2024. The 
increased interest rate level has made it considerably 
more difficult to raise equity and debt capital on the capi-
tal market in the 2023 financial year, particularly in com-
parison to the financial years prior to 2022, meaning that 
growth aspects were or still are only partially feasible.  

Market-related fluctuations in interest rates affect both 
the level of the financing rate and the fair value of interest 
rate hedges entered into. CA Immo relies on the use of do-
mestic and foreign banks and the issue of corporate bonds 
for financing and ensures that the interest rate hedging ra-
tio is as high as possible. Derivative financial instruments 
(interest rate caps, interest rate swaps and interest rate 
floors) are increasingly being used to hedge against the 
threat of interest rate changes and the associated fluctua-

tions in financing costs. However, such hedging transac-
tions could turn out to be inefficient or unsuitable for 
achieving targets or lead to losses affecting the income 
statement. Furthermore, the valuation of derivatives 
could have a negative impact on earnings or sharehold-
ers'equity. The extent to which the Group makes use of 
derivative instruments depends on the assumptions and 
market expectations with regard to future interest rate 
levels, in particular the 3-month Euribor. If these assump-
tions prove to be incorrect, this can lead to a considerable 
increase in interest expenses. 

Permanent monitoring of the risk of interest rate 
changes is therefore essential. There are currently no 
risks that pose a significant and sustained threat to 
CA Immo. CA Immo's financing strategy is based on a bal-
anced mix of secured bank financing and unsecured capi-
tal market financing. At present, around 91% of the total 
financing volume is accounted for by fixed-interest fi-
nancing (including in the form of corporate bonds) or fi-
nancing secured by derivatives.  

Capital market, liquidity, investment and refinancing 
risk 
(Re)financing on the financial and capital markets is 

one of the most important measures for real estate compa-
nies. CA Immo requires debt in particular to refinance ex-
isting financial liabilities and to finance investment prop-
erties under development and acquisitions. As a result, it 
is dependent on the willingness of banks and the capital 
market to provide additional capital or to extend existing 
financing on reasonable terms. The market conditions for 
real estate financing are constantly changing. The attrac-
tiveness of financing options depends on a number of fac-
tors, not all of which can be influenced by the Group 
(market interest rates, collateral required, etc.). This can 
significantly affect the Group's ability to increase the per-
centage of completion of its development portfolio, to in-
vest in suitable acquisition projects or to meet its obliga-
tions under financing agreements.  
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From today's perspective, the CA Immo Group has suffi-
cient liquidity. Nevertheless, restrictions must be taken 
into account at the level of individual subsidiaries, as ac-
cess to cash and cash equivalents is restricted due to com-
mitments on current projects or there is a need for liquid-
ity in some cases to stabilize loans. There is also the risk 
that planned sales activities cannot be realized or can 
only be realized with a delay or below price expectations. 
Other risks include unforeseen additional funding obliga-
tions for project financing and breaches of covenants in 
the area of property financing or corporate bonds issued 
by CA Immo. If these covenants are breached or in the 
event of default, the respective contractual partners 
would be entitled to call in financing and demand imme-
diate repayment. This could force the Group to sell prop-
erties or take out refinancing on unfavorable terms.  

CA Immo has fluctuating holdings of liquid funds, 
which it invests in line with operational and strategic re-
quirements and objectives. In order to maintain or im-
prove the long-term issuer investment grade rating from 
Moody's (currently Baa3 with a negative outlook), the 
company must also have an adequate equity base, solid 
interest cover and a sufficiently large pool of unencum-
bered properties.  

CA Immo counters any risk with the continuous moni-
toring of covenant agreements and extensive liquidity 
planning and hedging. The financial impact of strategic 
objectives is also taken into account. To manage liquidity 
peaks, the Group also has a revolving credit facility (RCF) 
with a volume of €300m at the level of the parent com-
pany. This ensures that unforeseen liquidity requirements 
can also be met throughout the Group. This RCF is cur-
rently undrawn. In line with the investment horizon for 
properties, loans are generally concluded on a long-term 
basis. The basic rule is that appropriate financing (e.g. 
loan, bond) must be guaranteed before binding contracts 
are concluded in connection with property purchases. In 
the past, capital partnerships (joint ventures) were also 
entered into at project level as an alternative and supple-
ment to the previous sources of (equity) capital procure-
ment. 

Despite careful planning, a liquidity risk cannot be 
ruled out due to the inability to draw down funds, partic-
ularly from joint venture partners. In addition, CA Immo 
Germany has a high capital commitment, which is typical 
for investment properties under development. The fi-

nancing of all projects already under construction is se-
cured. Additional financing is required for new projects 
to be launched.  

Tax risks 
All companies are generally subject to income tax in the 

respective country with regard to both current income 
and capital gains. Significant discretionary decisions 
must be made in connection with the amount of tax pro-
visions to be recognized. The extent to which deferred tax 
assets are to be recognized must also be determined. 

Income from the sale of investments may be fully or par-
tially exempt from income tax if certain conditions are 
met. Even if the intention is to meet the conditions, de-
ferred tax liabilities are still recognized in full for the 
property assets in accordance with IAS 12. 

Significant assumptions must also be made as to the ex-
tent to which deductible temporary differences and loss 
carryforwards can be offset against taxable profits in the 
future and thus deferred tax assets can be recognized. Un-
certainties exist regarding the amount and timing of fu-
ture income and the interpretation of complex tax regula-
tions. In the case of uncertainties regarding the income 
tax treatment of transactions, an assessment is required as 
to whether the competent tax authority is likely to accept 
the interpretation of the tax treatment of the transaction 
or not. On the basis of this assessment, the CA Immo 
Group recognizes the tax obligations in the event of un-
certainty at the amount classified as most probable. How-
ever, uncertainties and complexities may result in future 
tax payments being significantly higher or lower than the 
obligations currently assessed as probable and recognized 
in the balance sheet. 
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The CA Immo Group holds a significant portion of its 
real estate portfolio in Germany, where numerous com-
plex tax regulations must be observed. These include in 
particular (i) regulations on the transfer of hidden re-
serves to other assets, (ii) statutory provisions on real es-
tate transfer tax and the possible incurrence of real estate 
transfer tax in the case of direct and indirect changes of 
shareholders in German partnerships and corporations, 
(iii) the tax recognition of outsourcing of operating facili-
ties, (iv) the allocation of trade income to several business
premises or (v) the deduction of input tax on construction
costs for development projects. The CA Immo Group
takes every step to comply with all tax regulations. Never-
theless, there are circumstances - including those outside
the sphere of influence of the CA Immo Group - such as
changes in the structure of equity investments, changes in
legislation or changes in interpretation by the tax authori-
ties and courts, which may result in the aforementioned
tax issues having to be treated differently than before and
may therefore have an impact on the recognition of taxes
in the consolidated financial statements.

Furthermore, there are uncertainties regarding the possi-
ble retroactive application of retrospective tax changes in 
connection with past restructurings in Central and East-
ern Europe. However, CA Immo considers the probability 
of an actual burden to be low. 

With regard to the tax deductibility of service charges 
within the Group, CA Immo always endeavors to charge 
an arm's length price for internal services and to docu-
ment this adequately in order to meet all legal require-
ments (transfer pricing documentation). However, there is 
also the possibility that the tax authorities may take a dif-
ferent view and come to their own conclusions that could 
lead to tax consequences with regard to the deductibility 
of internal service charges made in the past and thus trig-
ger subsequent tax payments. 

Currency risks 
A possible reintroduction of national currencies by indi-

vidual members of the eurozone would have serious con-
sequences for the European economies and the already 
volatile financial markets. Ultimately, the exit of individ-
ual countries from the European Monetary Union could 
lead to a complete collapse of the monetary system. 

CA Immo operates on a number of markets outside the 
eurozone and is therefore exposed to various currency 
risks. To the extent that rental payments on these markets 
are made in currencies other than the euro and are not 
fully adjusted to current exchange rates, changes in ex-
change rates may result in a reduction in incoming pay-
ments. If expenses and capital expenditure are not made 
in euros, exchange rate fluctuations can affect the sol-
vency of Group companies and have a negative impact on 
the Group's results and earnings. 

CA Immo counters any risk by generally hedging foreign 
currency inflows by pegging tenants to the euro, so there 
is currently no significant direct risk. 

There is an indirect currency risk due to the fact that 
rents are linked to the tenants' economic creditworthi-
ness, which could lead to payment bottlenecks or even 
rent defaults. However, incoming payments are predomi-
nantly made in local currency, which is why the available 
free liquidity (incoming rent less operating costs) is con-
verted into euros immediately after receipt. This process 
is continuously monitored by the responsible country 
manager. There is no currency risk on the liabilities side. 
Currency risks from construction projects are hedged as 
required and on a case-by-case basis. This is based on the 
contract and rental agreement currency, the expected ex-
change rate development and the calculation rate. 
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Transaction risk and risks from sales transactions 
After many years of high demand and record transaction 

volumes on the European real estate market as well as on 
CA Immo's core markets, particularly in Germany, the 
transaction markets already slumped in 2022 due to the 
significant change in the general conditions for real estate 
investments. Transaction activity on the real estate mar-
ket was also extremely low in 2023. The risk of transac-
tions being paused or even canceled due to problems with 
pricing, availability and financing costs remains high. 

Sales may give rise to risks from contractual agreements 
and assurances that are based on a guarantee of certain 
rental cash flows that could subsequently reduce the 
agreed or received purchase prices. Sufficient provisions 
have been made in the balance sheet for known income 
risks from sales and any liquidity risk has been taken into 
account in liquidity planning. Contractual obligations in 
the form of subsequent costs (e.g. residual construction 
work) are recognized in corresponding project cost esti-
mates. 

OTHER RISKS 

Operational and organizational risks 
Weaknesses in the CA Immo Group's structural and 

procedural organization may lead to unexpected losses 
or result in additional expenditure. This risk may be 
based on inadequacies in IT and other information sys-
tems, human error and inadequate internal control proce-
dures. Faulty program sequences and automated IT and 
information systems that do not take account of the busi-
ness volume in terms of type and scope or are vulnerable 
to cybercrime (IT and cyber risks) pose a high opera-
tional risk. Human risk factors include a lack of under-
standing of the corporate strategy, a lack of internal risk 
controls (particularly business process controls), exces-
sive decision-making authority at an individual level, 
which can lead to ill-considered actions, or too many de-
cision-making bodies, which prevent a flexible response 
to market changes. Some property management and other 
administrative tasks are outsourced to external third par-
ties. It is possible that know-how about the real estate un-
der management and administrative processes is lost in 
the course of transferring administrative tasks, or that 
CA Immo is unable to identify and contractually bind 
suitable service providers within the required time frame. 

The expertise of a company and its employees repre-
sents a significant competitive factor and is a unique sell-
ing point compared to the competition. The departure of 
employees in key functions therefore poses an acute risk 
of loss of expertise, which can usually only be compen-
sated for with a high investment of company resources 
(money, time, recruitment of new staff) (HR risk). 

CA Immo counters these risk factors with various 
measures: In the case of company mergers, attention is 
paid to structured processes for organizational integra-
tion. Process organization (system/process integration) is 
clearly anchored; continuous activities are undertaken to 
ensure the sustainability of operational processes. The 
Group structure is regularly scrutinized and checked to 
ensure that the prescribed structures take account of the 
size of the company. CA Immo prevents personnel know-
how risks that may arise from the termination of central 
knowledge carriers through regular know-how transfer 
(training) and documentation of know-how (manuals, 
etc.) as well as forward-looking personnel planning. 

Legal risks 
The Group companies are involved in legal disputes on 

both the plaintiff and defendant side in the course of their 
ordinary business activities. These are conducted in dif-
ferent jurisdictions. The applicable law in each case, the 
varying degrees of efficiency of the competent courts and 
the complexity of the matters in dispute may in some 
cases result in considerable length of proceedings or other 
delays. CA Immo assumes that it has made adequate pro-
visions for legal disputes. There are currently no pending 
or imminent court or arbitration proceedings that entail 
existential risks. 

In spring 2020, CA Immo filed two claims for damages 
against the Republic of Austria and the State of Carinthia 
for a preliminary amount of €1.9 billion due to unlawful 
and culpably biased influencing of the best bidder proce-
dure in the context of the privatization of the federal 
housing companies in 2004 ("BUWOG") and the unlawful 
non-award to CA Immo. In November 2023, one of these 
civil proceedings for the amount of €1m was dismissed 
by the competent civil court due to the statute of limita-
tions; CA Immo's appeal against this judgment is pend-
ing. The second civil proceeding is suspended pending a 
final judgment in the first proceeding. The first-instance 
criminal judgments of the "BUWOG criminal proceed-
ings" of January 2022 against the defendants former Fed-
eral Minister of Finance Grasser et al., which are relevant 
to these civil proceedings and - due to the pending appeal 
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proceedings - not legally binding, essentially confirmed 
from CA Immo's point of view that unlawful and biased 
actions to the detriment of CA Immo were taken in con-
nection with the BUWOG privatization proceedings. An 
assessment of the impact of the criminal proceedings on 
the pending civil damages proceedings will only be possi-
ble once all appeal proceedings have been concluded 
with a legally binding criminal judgment.  

Changes in legal norms, case law or administrative prac-
tice and their impact on economic results and operations 
are unpredictable and may have a negative effect on the 
value of properties or the cost structure of the CA Immo 
Group in particular. CA Immo takes numerous proactive 
measures to counter such legal risks. These include the 
regular valuation of historical and existing legal risks, the 
ongoing monitoring of legislative changes and changes in 
case law, the implementation of lessons learned in our 
business processes and continuous information and train-
ing measures. 

ESG RISKS 

Current developments on the capital market (e.g. EU 
Green Deal) and new legal requirements are creating pres-
sure for companies to report more strongly than before on 
ESG risks resulting from their business activities. Envi-
ronmental, social and governance aspects also play a key 
role in the real estate sector as a whole. Due to their high 
energy consumption, buildings are seen as one of the key 
factors for climate protection, which is why the focus is 
currently still primarily on environmental issues, but so-
cial and governance factors are also becoming increas-
ingly relevant, for example as a result of the expected 
Corporate Sustainability Due Diligence Directive 
("CSDDD"). 

Environmental risks  
The use of energy in buildings for lighting, heating or 

cooling leads to direct or indirect CO2 emissions. Build-
ing materials contain carbon, which is generated during 
their extraction, production, transportation and pro-
cessing. As carbon is present in almost every phase of the 
construction and operation of buildings, companies 
should start implementing appropriate programmes to de-
carbonize properties in good time in order to contribute 
to the ambitious goal of climate neutrality in Europe by 
2050. 

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

climate targets and the associated transition to a low-car-
bon, sustainable economy. In order to best meet the asso-
ciated requirements and secure its long-term competitive-
ness, CA Immo is anchoring corresponding targets, 
measures, processes and systems in its strategic orienta-
tion (e.g. sustainability certifications, ESG ratings, report-
ing, green financing, etc.). 

For CA Immo, improving energy efficiency in existing 
buildings and converting building operations to energy 
from renewable sources is a key factor in achieving cli-
mate neutrality. In this way, we are preventing higher en-
ergy consumption and the associated increase in operat-
ing costs. As the results of carbon efficiency depend to a 
large extent on decisions made in the planning phase, we 
pay attention to future environmental impact at a very 
early stage in our investment properties under develop-
ment. Where possible, we focus on increasing the propor-
tion of sustainable materials, paying attention to the CO2 
footprint of conventional materials and generating energy 
from renewable sources on site (solar panels, heat pumps, 
heating networks, etc.). Our procurement process also en-
sures that the high ecological requirements are met in ac-
cordance with the respective certification standard for the 
planned building. We require our construction service 
providers to comply with certification standards at least 
in accordance with DGNB Gold or LEED Gold (e.g. mate-
rial declaration, worker protection). 

Detailed information on this – in particular on climate 
risks and opportunities, including risk assessment - can 
be found in the ESG Report. 
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Other environmental and climate risks 
Environmental and safety regulations include both ac-

tual and latent obligations to remediate contaminated real 
estate. Compliance with these regulations may entail con-
siderable capital expenditure and other costs. These obli-
gations could relate to properties that are currently or 
were in the past owned, managed or developed by 
CA Immo. In particular, this relates to contamination 
with previously undiscovered harmful materials or pollu-
tants, war material or other environmental risks such as 
soil contamination, etc. Some regulations sanction the re-
lease of emissions into the air, soil and water, which form 
the basis of CA Immo's liability towards third parties and 
can have a significant impact on the sale, letting or rental 
income of the properties concerned. Natural disasters 
and extreme weather events can also cause considerable 
damage to properties. In principle, insurable risks are in-
sured to the usual extent (e.g. all-risk insurance for devel-
opment projects). However, if there is insufficient insur-
ance cover for such damage, this could have adverse ef-
fects. In order to minimize risk, CA Immo also includes 
these aspects in its due diligence prior to every purchase. 
The seller is required to provide appropriate guarantees. 
Where possible, the CA Immo Group uses environmen-
tally friendly materials and energy-saving technologies. 
CA Immo takes account of the precautionary ecological 
principle by carrying out investment properties under de-
velopment and (re-)developments exclusively on the ba-
sis of certification. 

Social risks 
In the social area, our strategic focus is on the fol-
lowing topics in particular: Wellbeing, health and 

safety, employee empowerment, diversity, community 
impact and social aspects of a sustainable supply chain 
and urban neighborhood development. In the case of con-
struction services, CA Immo obliges and monitors its con-
tractors to comply with statutory regulations on occupa-
tional health and safety, workplace and working time reg-
ulations and collective bargaining agreements, for exam-
ple. Information on the material social risks for CA Immo 
employees, tenants and on CA Immo construction sites 
can be found in the ESG Report. 

Governance risks 
For CA Immo, exemplary corporate governance rep-
resents an opportunity for long-term value enhance-

ment. Conversely, failure to observe governance and com-
pliance standards entails high risks ranging from penal-
ties and fines to loss of reputation. These include not 

only compliance with legal requirements, governance 
rules and (internal) guidelines, but also the transparent 
handling of conflicts of interest, the granting of appropri-
ate remuneration, the promotion of open communication 
with all stakeholders, respect for human rights and adher-
ence to our ethical principles and corporate values. 
CA Immo takes a clear stance against any form of unequal 
treatment, human rights violations, organized crime (e.g. 
fraud, extortion, bribery and corruption), money launder-
ing or the financing of terrorism. By contrast, we aim to 
promote integrity and diversity at all levels. 

The risk of corruption is taken into account, for exam-
ple, by the Code of Conduct ("Zero Tolerance") and the as-
sociated Guideline on Gifts and Donations. Employees are 
required to report any suspicions internally. In addition, 
employees and external third parties have the option of 
reporting suspected misconduct anonymously via the 
electronic whistleblowing system set up by CA Immo on 
the company website (www.caimmo.com/en/whistle-
blower). The Supervisory Board is informed of measures 
taken to combat corruption at least once a year. Matters 
relevant to corruption are audited on the basis of the au-
dit plan approved by the audit committee or on the basis 
of special audit mandates from the Management Board, 
audit committee or full Supervisory Board. All operating 
Group companies are regularly audited for corruption 
risks. 

To reduce the risk of money laundering and prevent the 
financing of terrorism, relevant processes are firmly estab-
lished within the company and are continuously moni-
tored by the Corporate Office & Compliance department. In 
the 2023 financial year, the company's KYC questionnaires 
were comprehensively evaluated and adapted in line with 
the national requirements of various jurisdictions as part of 
money laundering prevention and the business depart-
ments concerned were informed of the latest developments 
as part of a special training course.  
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We require our contractors and suppliers (providers) to 
recognize and comply with our core values and the gov-
ernance, social and environmental standards we have de-
fined as early as the tendering process. CA Immo exam-
ines its business partners - and construction companies in 
particular - not only in terms of their professional qualifi-
cations and economic situation, but also with regard to 
social aspects. As part of a third-party compliance re-
view, questionnaires and the use of company and risk da-
tabases for undesirable media, sanctions, watch lists, etc. 

are used to check compliance with governance, social and 
environmental standards, which are then taken into ac-
count in award processes. In the area of governance, we 
pay particular attention to compliance with laws, our in-
ternal guidelines for contractual partners, for example 
with regard to corporate ethics, ensuring compliance and 
measures to combat corruption, money laundering and 
the financing of terrorism. Details on our standards and 
control mechanisms can be found on our website 
(www.caimmo.com/values). 

 SUSTAINABILITY REPORT



 

67

SHARE CAPITAL & SHAREHOLDER STRUCTURE 

The share capital of CA Immobilien Anlagen AG 
amounts to €774,229,017.02 on the balance sheet date, 
divided into four registered shares and 106,496,422 ordi-
nary bearer shares with a pro rata amount of the capital 
stock of €7.27 each. The bearer shares are listed on the 
Prime Market of the Vienna Stock Exchange (ISIN: 
AT0000641352). 

With a stake of around 59.8% as of December 31, 2023 
(63,719,269 bearer shares and four registered shares), 
SOF-11 Klimt CAI S.à r.l., Luxembourg, a company man-
aged by Starwood Capital Group, is CA Immo's largest 
shareholder. Starwood is a private investment firm with a 
primary focus on global real estate. The remaining out-
standing shares in CA Immo are in the free float of insti-
tutional and private investors, each of whom holds a 
stake of less than the legally required 4% threshold. On 
the basis of the most recent notification of shareholdings 
as at the reporting date, Mr. Klaus Umek personally and 
via Petrus Advisers Investments Fund L.P. and other 
companies controlled by him directly and indirectly 
holds 2.4% of the share capital of CA Immo as well as 
call options exercisable at any time on a further 5.21% of 
the share capital, giving a total potential shareholding of 
7.61%.1 Further information on the structure of the 
shares and shareholder rights can be found in the corpo-
rate governance report, which is available online on the 
company's website at www.caimmo.com/en/cg-commit-
ment. 

CAPITAL DISCLOSURES 

At the 36th Annual General Meeting on 4 May 2023, the 
Management Board was authorized, with the approval of 
the Supervisory Board, to increase the capital stock (also 
in several tranches and with the possible exclusion of 
subscription rights) by up to €154,845,809.22 (around 
20% of the current capital stock) by issuing up to 
21,299,286 no-par value bearer shares in return for cash 
or non-cash contributions.  

At the same Annual General Meeting, the Management 
Board was authorized, with the approval of the Supervi-
sory Board, to issue convertible bonds up to a total nomi-

1 These shareholdings reported as at the reporting date of December 31, 2023 are no longer current at the time of publication of the annual results. With a 
shareholding notification published on 22.02.2024, Mr. Klaus Umek now holds call options exercisable at any time on 9.02% of the share capital via the 
company Petrus Advisers Investments Fund L.P. Mr. Klaus Umek also holds personally and via the company Petrus Advisers Investments Fund L.P. di-
rectly and indirectly 1.22% of the share capital of CA Immo, so that he could hold a total of 10.24% of the share capital of CA Immo if all call options are 
exercised. 

nal amount of €653,621,839.12 until 3 May 2028 at the lat-
est, with which conversion and/or subscription rights to 
up to 21,299.286 bearer shares in the company with a pro 
rata amount of the capital stock of up to €154,845,809.22 
(contingent capital 2023), also in several tranches, and to 
determine all other conditions, the issue and the conver-
sion procedure for the convertible bonds. The convertible 
bonds can be issued against cash contributions and also 
against contributions in kind. Shareholders' subscription 
rights have been excluded (direct exclusion). Convertible 
bonds may only be issued in accordance with this authori-
zation if the sum of the new shares for which conversion 
and/or subscription rights are granted with such converti-
ble bonds does not exceed 20% of the company's capital 
stock at the time this authorization is granted.  

As at 31 December 2023, there is unused authorized 
capital of €154,845,809.22, which can be utilized until 27 
September 2028 at the latest, as well as conditional capi-
tal of €154,845,809.22 to service convertible bonds, 
which can be issued in the future on the basis of the au-
thorization of the Annual General Meeting on 4 May 
2023 (conditional capital 2023).  

SHARE BUYBACK 

At the 34th Annual General Meeting on 6 May 2021, the 
Management Board was authorized in accordance with Sec-
tion 65 para. 1 no. 8 and para. 1a and para. 1b Austrian 
Stock Corporation Act (AktG) for a period of 30 months 
from the date of the resolution, i.e. until 5 November 2023 
at the latest, to acquire treasury shares in the company to 
the maximum extent permitted by law with the approval of 
the Supervisory Board. The consideration to be paid for the 
repurchase may not be lower than 30% below and not 
higher than 10% above the average, unweighted closing 
price on the stock exchange on the ten trading days preced-
ing the repurchase. The Board of Directors must determine 
the other buyback conditions, whereby the acquisition may 
be carried out via the stock exchange, by means of a public 
offer or in another legally permissible and appropriate man-
ner, i.e. also off-market and/or by individual shareholders 
and excluding the right to tender shares on a pro rata basis 
(reverse subscription right). The authorization may be exer-
cised in whole or in part or in several partial amounts and 
in pursuit of one or more purposes by the company, its af-

INFORMATION ACC. SECTION 243A UGB (AUSTRIAN COMMERCIAL 
CODE)  
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filiated companies (Section 189a no. 8 Austrian Commer-
cial Code (UGB)) or for their account by third parties. The 
repeated exercise of this authorization is also permitted. 
The Management Board was also authorized, with the ap-
proval of the Supervisory Board, to resell the acquired 
treasury shares in any legally permissible manner without a 
further resolution by the Annual General Meeting and to 
determine the conditions of sale or to withdraw the treas-
ury shares. 

On 19 December 2022, the Management Board resolved 
to carry out a further buyback program for treasury shares 
on the basis of the authorization resolution of the 34th 
Annual General Meeting on 6 May 2021 in accordance 
with Section 65 para. 1 no. 8 Austrian Stock Corporation 
Act (AktG) following a buyback program that ended on 
19 October 2022.  

At the 36th Annual General Meeting on 4 May 2023, the 
Management Board was authorized in accordance with Sec-
tion 65 para. 1 no. 8 and para. 1a and para. 1b Austrian 
Stock Corporation Act (AktG) for a period of 30 months 
from the date of the resolution, i.e. until 3 November 2025 
at the latest, to acquire treasury shares in the company to 
the maximum extent permitted by law with the approval of 
the Supervisory Board. The consideration to be paid for the 
repurchase may not be lower than 30% below and not 
higher than 10% above the average, unweighted closing 
price on the stock exchange on the ten trading days preced-
ing the repurchase. The Board of Directors must determine 
the other buyback conditions, whereby the acquisition may 
be carried out via the stock exchange, by means of a public 
offer or in another legally permissible and appropriate man-
ner, i.e. also off-market and/or by individual shareholders 
and excluding the right to tender shares on a pro rata basis 
(reverse subscription right). The authorization may be exer-
cised in whole or in part or in several partial amounts and 
in pursuit of one or more purposes by the company, its af-
filiated companies (Section 189a no. 8 Austrian Commer-
cial Code (UGB)) or for their account by third parties. The 
repeated exercise of this authorization is also permitted. 
The Management Board was also authorized, with the ap-
proval of the Supervisory Board, to resell the acquired 
treasury shares in any legally permissible manner without a 
further resolution by the Annual General Meeting and to 
determine the conditions of sale or to withdraw the treas-
ury shares. 

With regard to the resolution of the Annual General 
Meeting on 4 May 2023, the share buyback program re-
solved on 19 December 2022 was continued on the basis 

of this resolution. The resolution of the Annual General 
Meeting on 4 May 2023 replaced the resolution of the 
Annual General Meeting on 6 May 2021, on the basis of 
which the buyback program was originally launched. 

A total of 2,000,000 bearer shares (ISIN AT0000641352), 
corresponding to around 1.88% of the capital stock, were 
acquired between 23 December 2022 and 31 August 
2023, the date on which the share buy-back program 
ended. The highest consideration paid per share acquired 
was €30.60, while the lowest consideration paid per 
share acquired was €23.25. The weighted average consid-
eration paid per share acquired was €26.54 and the total 
value of the shares acquired amounted to €53,082,491.93. 

A total of 1,919,636 treasury shares were acquired in 
2023. As at 31.12.2023, CA Immo therefore held 
8,780,037 treasury shares, corresponding to around 
8.24% of the total number of voting shares issued. Details 
of the transactions carried out as part of the share buy-
back programs and any changes to the current share buy-
back program are published on the company's website 
(www.caimmo.com/share-buyback). 

INFORMATION ON THE MANAGEMENT AND 
SUPERVISORY BOARDS 

In accordance with the Articles of Association, the 
Management Board of CA Immo consists of one, two or 
three persons. The age limit for Management Board mem-
bers is set in the Articles of Association at the age of 65. 
The duration of the last term of office as a Management 
Board member ends at the end of the Ordinary General 
Meeting following the 65th birthday. The Supervisory 
Board consists of a minimum of three and a maximum of 
twelve members. Supervisory Board members delegated 
by means of registered shares can be removed at any time 
by the persons entitled to delegate them and replaced by 
others. The provisions of the Articles of Association re-
garding the duration of the term of office and the election 
of replacements do not apply to them. The remaining Su-
pervisory Board members are elected by the Annual Gen-
eral Meeting. The age limit for Supervisory Board mem-
bers is set in the Articles of Association at the age of 70. 
Supervisory Board members leave the Supervisory Board 
at the end of the Annual General Meeting following their 
70th birthday. The Annual General Meeting decides on 
the removal of members of the Supervisory Board with a 
majority of at least three quarters of the votes cast (Article 
21 of the Articles of Association). 
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"CHANGE OF CONTROL" CLAUSES 

As a result of the remuneration policy for the Manage-
ment Board and Supervisory Board, which was also 
newly adopted in 2023, the new Management Board con-

tracts concluded in the financial year 2023 contain com-
mitments for benefits due to a change of control ("change 
of control" provisions) as part of the LTI program.  The 
details are set out in section 2.3.2. of the remuneration 
policy, which can be accessed online 
(www.caimmo.com/en/remuneration). 
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MATERIAL NON-FINANCIAL PERFORMANCE INDICATORS UNDER SECTION 267A PARA. 2 UGB (NADIVEG) 

CA Immo material topics and sub-topics Page reference 

Environmental issues Climate change, Prevention of environmental pollution, 
Circular economy 

Strategic sustainability initiative: 85 

Sustainability Agenda: 89 

Risk Report: 77 
 Sustainable supply chain 

Urban development  
Content chapters: 90, 95, 97, 98 

ESG Appendix: 123 

Employee issues Employees Strategic sustainability initiative: 85 

Sustainability Agenda: 89 

Risk Report: 77 

Sustainable supply chain 

Social issues End users and consumers, Impact on communities Content chapters: 97, 98, 101, 103, 107 
Sustainable supply chain, Urban development ESG Appendix: 123 

Respect for human rights Governance, Business conduct Strategic sustainability initiative: 85 

Sustainability Agenda: 89 

Risk Report: 77 

Combating corruption and bribery Governance, Business conduct  Content chapters: 108, 115 

ESG Appendix: 123 

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

Subject areas Topics Chapter Page

Governance The board’s oversight of climate-related risks and opportunities Corporate Governance Report, 

Risk Report, ESG Report 

22, 77, 83 

Management's role in assessing and managing climate-related 
risks and opportunities 

Corporate Governance Report, 

Risk Report, ESG Report 

22, 77, 83 

Strategy Climate-related risks and opportunities over the short, medium,
and long term 

ESG Report 83 

Impact of climate-related risks and opportunities on the 
businesses, strategy and financial planning  

ESG Report 83 

Climate resilience of the corporate strategy  Strategy, ESG Report  5, 83 

Risk Management Process for identifying and assessing climate-related risks Risk Report, ESG Report 77, 83 
Processes for managing climate-related risks Risk Report, ESG Report  77, 83 

Integration of the above processes in the organisations general risk 
management 

Risk Report, ESG Report 77, 83 

Metrics and targets Metrics to assess climate-related risks and opportunities in line 
with the strategy and risk management process 

ESG Report and ESG Appendix  83, 123 

Scope 1, 2 and 3 GHG emissions and the related risks ESG Appendix, ESG Report 123, 83 
Targets to manage climate-related risks and opportunities and 

performance against targets 
ESG Report 83 
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SUSTAINABILITY PERFORMANCE MEASURES 

We report on our environmental, social and governance 
performance using performance indicators, which can be 
found in the following tables.  

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

approach. All key figures stated in the course of ESG re-
porting relate to CA Immobilien Anlagen AG and all fully 
consolidated subsidiaries in the respective reporting pe-
riod or reporting date (unless otherwise stated). 

Reporting period 
The reporting on the consumption data for our existing 

portfolio relates to the calendar year ending 31 December 
2023.  

Scope of application 
We seek to report on all properties within the organisa-

tional boundaries defined above, excluding:  

– Properties classified as land reserves, e.g. temporary
buildings, buildings with interim use.

Office properties form the core segment of CA Immo; of-
fice properties accounted for around 94% of the entire 
portfolio as at the reporting date (by book value), with ho-
tels (3%) and other types of use (3%) making up the re-
mainder.  

The CA Immo portfolio recorded in the consumption 
data in accordance with the scope of application de-
scribed above included 64 existing buildings in 2023, 57 
of which were multi-tenant office buildings, one shop-
ping centre and 6 single-tenant buildings (including one 
hotel). 44 buildings were heated with district heating, 17 
with gas and 1 with heating oil (2 parking garages are ex-
cluded from the heating data). All asset classes, i.e. office 
and other (hotel, retail, museum), were included in the 
consumption data analysis. In total, around 90% of the 
entire portfolio was included in the consumption data 
analysis in the 2023 financial year (by rentable usable 
space, as at 31 December 2022: 90%). Data on the 14 of-
fices used by CA Immo itself are reported separately. 

In order to provide comprehensive data collection for the 
entire energy consumption of our buildings, we endeavour 
to obtain tenant consumption data (tenant electricity pur-
chased directly by the tenant) from all single-tenant and 
multi-tenant buildings. For the 2023 financial year, two 
buildings fully let to a single tenant (single-tenant hotel 

building) had to be excluded from the consumption data 
analysis due to a lack of data availability. 

Scope of reporting 
We follow the scope definition of the Greenhouse Gas 

Protocol when reporting on the consumption data of our 
existing portfolio: 

– Scope 1: Direct emissions from the combustion of energy
sources in the building that were procured directly by
CA Immo (fossil fuels)

– Scope 2: Indirect emissions generated outside CA Immo
properties in the course of producing the energy sources
procured by CA Immo (electricity for common areas,
heating and cooling for the entire building)

– Scope 3: Indirect emissions generated within the CA
Immo value chain. CA Immo reports scope 3 emissions
in accordance with the GHG Protocol in the following
categories as at the reporting date: Category 1 (Purchased
goods and services), Category 3 (Fuel and energy-related
activities), Category 5 (Waste generated in operations)
and Category 13 (Downstream leased assets). These are
emissions from the energy consumption of tenants and
the waste that is disposed of in our buildings.

The conversion of energy consumption to greenhouse gas 
emissions is both location-based and market-based. Coun-
try-specific, average conversion factors from the Interna-
tional Energy Agency IEA are used for the location-based 
conversion. For the market-based conversion, the factors of 
the respective energy providers (for district heating and 
electricity) from the corresponding energy contracts are 
used.  

Estimation of landlord-obtained utility consumption 
The total reported energy and water consumption is 

based on invoices and, where applicable, meter readings. 
For a single-tenant building, estimates for water and en-
ergy data were made. The waste data, which was reported 
in volumetric units, was converted using density conver-
sion factors from the UK Environment Agency.  

Boundaries - Reporting on landlord and tenant 
consumption 
Where possible, the total consumption volumes (energy 

and water) of the properties were recorded. The total en-
ergy volumes include energy purchased from the landlord 
to supply the technical building equipment and common 
areas, energy purchased from the tenant and energy pur-
chased from the landlord, which is passed on directly to 
the tenants and recorded and billed as part of submetering. 
The building's water consumption also includes tenant 
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consumption. The waste data includes waste from tenants 
and landlords, as CA Immo is responsible for the waste 
contracts. 

Analysis - Normalisation 
Since the 2021 financial year, the gross internal area (GIA 

in m²; including garage parking spaces, cellar and storage 
space in the building) has been used to calculate energy, 
CO2 and water intensity. Only those buildings for which 
complete data is available are included in the calculation 
of the intensity indicators. For our owner-occupied offices, 
we report the intensity performance indicators using the 
space we use in the building (rental space in m²). 

Analysis - Segment analysis 
The segment analysis was carried out on a geographical 

basis, in the breakdown by asset class, office properties ac-

count for 94% of our portfolio. The 2023 portfolio com-
prised properties in Germany, Austria and CEE (Czechia, 
Hungary, Poland, Serbia).  

Key employee figures 
Employee figures are reported on the basis of headcounts 

(HC) of all fully consolidated companies (including em-
ployees on leave and part-time employees, excluding stu-
dents and interns). If a key figure was calculated using a 
different basis, this is explained in a footnote.  

The Gender Pay Gap is calculated as a difference in aver-
age total remuneration (basic salary and bonus) per em-
ployee category (function, level, country) of women and 
men in %.
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ENERGY CONSUMPTION OF THE CA IMMO PORTFOLIO IN A 3-YEAR COMPARISON 

Indicator Boundaries  Unit of 
measure 

2023 2022 2021 Change2) 

Energy consumption Total energy consumption 

MWh 

180,685 241,048  250,854  –25% 

Electricity consumption Total energy consumption from electricity  104,071  131,669  127,642  –21% 

% from renewable sources 62% 83% 62% N/A

Energy consumption from 
district heating1) 

Total energy consumption from district heating  50,979  67,749  68,706  –25% 

% from renewable sources 0% 0% 0% N/A

% GHG Offset   0% 0% 0% N/A 

Energy consumption from 
fossil fuels 3) 

Total energy consumption from fossil fuels 25,635  41,629  54,506  –38% 

% GHG Offset3) 0% 0% 8% N/A

Energy intensity Whole building 
kWh/ 
sqm 

130 136 154 –4%

Energy intensity (Common 
areas, shared services) 

Whole building, excl. tenant energy supply  93 93 112 0%

1) No district cooling purchased in the CA Immo portfolio
2) Change 2022-2023 (yoy)
3) In the second half of 2021, one building consumed GHG-compensated fossil fuels

ENERGY CONSUMPTION OF THE CA IMMO PORTFOLIO BY REGION1)

Indicator Boundaries  Unit of 
measure 

DE AT CEE DE AT CEE DE AT CEE

2023 2022 2021

Energy 
consumption 

Total 

MWh 

58,188 19,744 102,754 57,707  30,092 153,249 57,312  26,509 167,033 

Electricity 
consumption 

Total 28,049  12,596 63,426 27,936 17,591 86,141 24,364  11,669 91,609 
From renewable 

sources 
37% 49% 75% 34% 86% 98% 20% 80% 70% 

Energy 
consumption from 
district heating2)

Total 23,398  6,290 21,292 23,456  10,122 34,171 25,606  10,397 32,703 

From renewable 
sources 

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

Energy 
consumption from 
fossil fuels 

6,740  859 18,036 6,314  2,378 32,937 7,342 4,443 42,721 

Energy intensity 
kWh/ 
sqm 

119 115 141 115 116 151 144 114 161

Energy intensity 
(Common areas, 
shared services) 

84 71 101 63 78 107 103 98 117

1) Breakdown by asset class: 94% of the CA Immo portfolio is in the office asset class
2) No district cooling purchased in the CA Immo portfolio
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CO2 -FOOTPRINT OF THE CA IMMO PORTFOLIO IN A 3-YEAR COMPARISON 

Indicator Boundaries Unit of measure 2023 2022 2021 Change3) 

GHG emissions (total) Scope 1+2+3 Whole building tCO2e  
(location-based) 

86,254 83,428  89,296  3% 

GHG emissions (total) Scope 1+2+3 Whole building tCO2e  
(market-based) 

48,813 31,722 65,191 54% 

Direct GHG emissions (total)  
Scope 1  

Whole building tCO2e 4,209 6,694  9,487  –37% 

GHG offsets of direct GHG emissions 
(total) Scope 1  

Whole building tCO2e N/A N/A 814 N/A

Direct GHG emissions (total)  
Scope 1 Refrigerants 

Whole building, procured by 
the landlord 

tCO2e 431 689 1,081 –37%

Indirect GHG emissions (total) Scope 21) Whole building tCO2e  
(location-based) 

36,289 31,364  31,327  16% 

Indirect GHG emissions (total) Scope 21) Whole building tCO2e  
(market-based) 

10,996 12,812 18,591  –14%

Indirect GHG emissions (total) Scope 3 
(category 1)2) 

Water supply, whole 
building, municipal supply 

tCO2e 44 55 76 –20%

Indirect GHG emissions (total) Scope 3 
(category 3)2) 

Energy supply, whole 
building 

tCO2e 22,009 15,961 18,392  38%

Indirect GHG emissions (total) Scope 3 
(category 5)2) 

Waste processing, whole 
building 

tCO2e 441 1,427 1,814  –69%

Indirect GHG emissions (total) Scope 3 
(category 13)2) 

Whole building tCO2e  
(location-based) 

22,756 27,037 26,918  –16%

Indirect GHG emissions (total) Scope 3 
(category 13)2)    

Whole building tCO2e  
(market-based) 

10,608 6,695 15,549  58% 

Indirect GHG emissions (total) Scope 3 
(category 13) Refrigerants2)  

Whole building, procured by 
the tenant 

tCO2e 75 201 201 –63%

GHG emission intensity  
Scope 1+2    

Whole building, excl. tenant 
energy supply 

kgCO2e/sqm  
(location-based) 

31.20 23.43  27.05 33%

GHG emission intensity  
Scope 1+2+3 (category 13) 

Whole building kgCO2e/sqm  
(location-based) 

44.35 36.21  42.63 22%

GHG emission intensity  
Scope 1+2    

Whole building, excl. tenant 
energy supply 

kgCO2e/sqm  
(market-based) 

12.13 12.01 18.61 1%

GHG emission intensity  
Scope 1+2+3 (category 13) 

Whole building kgCO2e/sqm  
(market-based) 

18.30 14.67 27.92 25%

GHG emission intensity4)  
Scope 1+2 

Whole building kgCO2e/ €m  
(location-based) 

174.82 N/A N/A N/A

GHG emission intensity4)  
Scope 1+2 

Whole building kgCO2e/ €m  
(market-based) 

50.63 N/A N/A N/A

1) Excludes emissions from consumption that is exclusively attributable to rental space (Scope 3.13 emissions)
2) The reported emissions are assigned to Scope 3, the following Scope 3 category 13 "Downstream leased assets", parts of category 1 "Purchased goods and 
services ", category 3 "Fuel- and energy-related activities " and category 5 "Waste generated in operations " are shown. 
3) Change 2022-2023 (yoy)
4) GHG emission intensity Scope 1+2 / rental income per €m
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CO2 -FOOTPRINT OF THE CA IMMO PORTFOLIO BY REGION1) 

Indicator Boundaries Unit of measure DE AT CEE DE AT CEE DE AT CEE 

2023 2022 2021

GHG emissions (total)  
Scope 1+2+3 

Whole building tCO2e  
(location-based) 

25,536 4,276 56,440 16,549  5,216 61,664 17,910  4,630 66,756 

GHG emissions (total)  
Scope 1+2+3 

Whole building tCO2e  
(market-based) 

14,991 2,734 31,085 9,059 1,859 32,351 12,969  1,963 50,259 

Direct GHG emissions 
(total) Scope 1  

Whole building tCOe2 747 157 3,303 248  436 6,011 848  814 7,825 

GHG offsets of direct GHG 
emissions (total) Scope 1  

Whole building tCOe2 0 0 0 0 0 0 0  814 0

Direct GHG emissions 
(total) Scope 1 Refrigerants 

Whole building, 
procured by the 

landlord 

tCOe2 0 0 431 305 80 304 442  0 639 

Indirect GHG emissions 
(total) Scope 2 

Whole building tCO2e  
(location-based) 

9,863 1,222 25,204 5,482  1,876 24,006 5,188  2,109 24,030 

Indirect GHG emissions 
(total) Scope 2 

Whole building tCO2e  
(market-based) 

745 107 10,143 1,266 158 11,388 1,466  144 16,981 

Indirect GHG emissions 
(total) Scope 3 (Category 1) 

Water supply, 
whole building, 

municipal supply 

tCOe2 11 4 29 13 5 37 13  11 52 

Indirect GHG emissions 
(total) Scope 3 (Category 3)5 

Energy supply, 
whole building 

tCOe2 6,683 1,586 13,740 1,862 680 13,419 3,686  508 14,198 

Indirect GHG emissions 
(total) Scope 3 (category 5) 

Waste processing, 
whole building 

tCOe2 116 33 292 56 179 1,192 46  124 1,644 

Indirect GHG emissions 
(total) Scope 3 (category 13) 

Whole building tCO2e  
(location-based) 

8,041 1,274 13,441 8,382 1,960 16,695 7,486  1,064 18,368 

Indirect GHG emissions 
(total) Scope 3 (category 13)  

Whole building tCO2e  
(market-based) 

6,614 847 3,147 6,374 321 0 6,267  362 8,920 

Indirect GHG emissions 
(total) Scope 3 (category 13) 
Refrigerants  

Whole building, 
procured by the 

tenant 

tCOe2 75 0 0 201 0 0 201  0 0

GHG emission intensity  
Scope 1+2    

Whole building, 
excl. tenant 

energy supply 

kgCO2e/sqm 
(location-based) 

24.94 9.60 38.69 14.46  11.81 29.08 21.90 14.94 30.70 

GHG emission intensity  
Scope 1+2+3 (Category 13) 

Whole building kgCO2e/sqm 
(location-based) 

38.17 15.37 56.06 26.99 16.30 45.25 34.09 16.01 48.40 

GHG emission intensity  
Scope 1+2    

Whole building, 
excl. tenant 

energy supply 

kgCO2e/sqm 
(market-based) 

3.51 1.76 18.69 3.82 3.03 16.85 8.40 4.89 23.91 

GHG emission intensity  
Scope 1+2+3 (Category 13) 

Whole building kgCO2e/sqm 
(market-based) 

16.63 5.83 22.75 15.08 3.85 16.85 21.94 3.75 32.51 

1) Breakdown by asset class: 94% of the CA Immo portfolio is in the office asset class
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WASTE GENERATED IN THE INVESTMENT PORTFOLIO IN A 3-YEAR COMPARISON 

Indicator Boundaries Unit of measure 2023 2022 2021 Change1) 

 Total waste Whole building 

Tonnes 

4,164 5,987   6,039  –30% 

Waste weight by  
disposal method (absolute)  

Landfill with or without energy recovery 648  2,932   3,741  –78% 

Incineration with or without energy recovery  2,228 1,182 1,023 88%

Reuse 0 432 0 –100%

Recycling 1,202 1,418 1,270 –15%

Material recovery facility 3 0 0 300%

Compost 53 2 2 2,550%

Other 29 20 3 45%

Total diverted 3,515 3,055 2,298 15% 

Waste weight by  
disposal method (%) 

Landfill with or without energy recovery 

% 

16% 49% 78% N/A 

Incineration with or without energy recovery  54% 20% 21% N/A 

Reuse 0% 7% 0% N/A

Recycling 29% 23% 26% N/A 

Material recovery facility 0% 0% 0% N/A

Compost 1% 0% 0% N/A

Other 1% 0% 0% N/A

Total diverted 84% 51% 48% N/A 

Waste intensity Whole building kg/sqm 0.54 1.61 2.36 –66%

1) Change 2022 to 2023 (yoy)

WASTE GENERATED IN THE INVESTMENT PORTFOLIO BY REGION1)

Indicator Boundaries Unit of 
measure 

DE AT CEE DE AT CEE DE AT CEE 

2023 2022 2021

Total waste Whole building 

Tonnes 

1,544 1,401 1,219 1,388  1,302 3,297  976  677 4,386 
Waste weight by  
disposal method 
(absolute)  

Landfill with or without energy 
recovery 

168 0 481  0  394 2,593  0  233 3,509 

Incineration with or without 
energy recovery  

744 883 601 908 42 233 664 63 295 

Reuse 0 0 0 432 0 0 0 0 0

Recycling 
622 471 109 48 853 517 312 380 578 

Material recovery facility 
0 3 0 0 0 0 0 0 0

Compost 10 43 0 0 0 2 0 0 2

Other 0 0 29 0 14 6 0 1 2

Total diverted 1,377 1,401 738 1,388 908 758 976 445 877 

Waste weight by  
disposal method (%) 

Landfill with or without energy 
recovery 

% 

11% 0% 39% 0% 30% 77% 0% 34% 80% 

Incineration with or without 
energy recovery  

48% 63% 49% 65% 3% 7% 68% 9% 7% 

Reuse 0% 0% 0% 31% 0% 0% 0% 0% 0% 

Recycling 40% 34% 9% 3% 66% 16% 32% 56% 13% 

Material recovery facility 0% 0% 0% 0% 0% 0% 0% 0% 0% 

Compost 1% 3% 0% 0% 0% 0% 0% 0% 0% 

Other 0% 0% 2% 0% 1% 0% 0% 0% 0% 

Total diverted 89% 100% 61% 100% 70% 23% 100% 66% 20% 

Waste intensity Whole building kg/sqm 0.33 0 0.84 0 1.51 2.46 0 1.16 3.38 

1) Breakdown by asset class: 94% of the CA Immo portfolio is in the office asset class
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WATER CONSUMPTION IN THE INVESTMENT PORTFOLIO IN A 3-YEAR COMPARISON 

Indicator Boundaries Unit of 
measure 

2023 2022 2021 Change1) 

Total water consumption Whole building, municipal supply 

m3 

298,630   355,936   315,330  –16% 

in areas with low water stress Whole building, municipal supply 232,595 236,442 224,828 –2%

in areas with low to medium water stress Whole building, municipal supply 34,930 24,158 18,538 45% 

in areas with medium to high water stress Whole building, municipal supply 0 0 0 0%

in areas with high water stress Whole building, municipal supply 31,106 95,336 71,963 –67%

in areas with extremely high water stress Whole building, municipal supply 0 0 0 0%

Intensity of building water consumption Whole building m³/sqm 0.22   0.22    0.19  0% 

1) Change 2022 to 2023 (yoy)

WATER CONSUMPTION IN THE INVESTMENT PORTFOLIO BY REGION1) 

Indicator Boundaries Unit of 
measure 

DE AT CEE DE AT CEE DE AT CEE 

2023 2022 2021

Total water 
consumption 

Whole building, 
municipal supply 

m3 

73,040 28,057 197,534 75,424  33,870 246,642 52,829  45,285 217,216 

in areas with low 
water stress 

Whole building, 
municipal supply 

7,004 28,057 197,534 8,004 33,870 194,568 6,645 45,285 172,899 

in areas with low to 
medium water stress 

Whole building, 
municipal supply 

34,930 0 0 24,158 0 0 18,538 0 0

in areas with medium 
to high water stress 

Whole building, 
municipal supply 

0    0 0 0 0 0 0 0 0

in areas with high 
water stress 

Whole building, 
municipal supply 

31,106 0 0 43,262 0 52,074 27,646 0 44,137 

in areas with 
extremely high water 
stress 

Whole building, 
municipal supply 

0 0 0 0 0 0 0 0 0

Intensity of building 
water consumption 

Whole building 
m³/sqm 

0.17 0.22 0.26   0.17  0.24 0.24   0.16  0.17 0.21 

1) Breakdown by asset class: 94% of the CA Immo portfolio is in the office asset class
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ENERGY, CO2 FOOTPRINT, WATER CONSUMPTION & WASTE GENERATION OWNED OFFICE SPACES  
IN A 3-YEAR COMPARISON 

Indicator Boundaries Unit of measure 2023 2022 2021 Change1) 

Electricity consumption Total electricity consumption 

kWh 

378,200 311,385 342,041 21% 

% from renewable sources 86% 90% 90% N/A 

Energy consumption from district 
heating and cooling  

Whole building 572,000 588,921 497,125 –3%
% from renewable sources 0% 0% 0% N/A

Energy consumption from fossil fuels Whole building 220,000 174,573 175,461 26% 
% GHG Offset 0% 3% 4% N/A

Energy intensity Whole building kWh/sqm 98.22 83.82 79.00 17% 
Direct GHG emissions Scope 1 Whole building 

kgCO2e 
40,254 31,975 32,137 26% 

GHG offsets of direct GHG emissions 
Scope 1 

Whole building 
kgCO2e 

0 1,027 1,190 –100%

Indirect GHG emissions Scope 2 Whole building kgCO2e (location-based) 287,749 199,150 184,171 44% 
Indirect GHG emissions Scope 2 Whole building kgCO2e (market-based) 48,203 40,169 59,031 20% 
GHG emission intensity Whole building 

kgCO2e/sqm (location-based) 
27.53 18.02 16.87 53% 

GHG emission intensity Whole building 
kgCO2e/sqm (market-based) 

7.43 5.63 7.11 32% 

Total water consumption  Whole building, municipal 
supply  

m3 

3,326 2,225 2,150 49% 
in areas with low water stress 1,346 1,087 986 24% 
in areas with low to medium water 
stress 

308 194 194 59% 

in areas with medium to high water 
stress 

0 0 0 0%

in areas with high water stress 1,671 944 970 77% 
in areas with extremely high water 
stress 

0 0 0 0%

Intensity of building water 
consumption 

Whole building 
m³/sqm 

0.28 0.19 0.17 47% 

Waste weight by disposal method 
(absolute) 

Total waste 

Tonnes 

52 40 49. 88 30%

Landfill with or without 
energy recovery 

11 8 6. 66 38%

Incineration with or without 
energy recovery  

27 20 11.47 35%

Reuse 0 0 0 0%
Recycling 15 11 31.48 36%

Material recovery facility 0 0 0 0%

Compost 0 0 0,03 0%
Other 0 0 0.24 0%

Total diverted 41 31 43.22 32%
Waste weight by disposal method (%) Landfill with or without 

energy recovery 

% 

22% 17% 21% N/A 

Incineration with or without 
energy recovery  

53% 40% 37% N/A 

Reuse 0% 1% 0% N/A
Recycling 29% 21% 63% N/A 

Material recovery facility 0% 0% 0% N/A

Compost 0% 0% 0% N/A
Other 0% 1% 1% N/A

Total diverted 79% 79% 87% N/A 

1) Change 2022 to 2023 (yoy)
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CERTIFICATION OF THE CA IMMO INVESTMENT PORTFOLIO1) 

Building certification

2023 2022 2021
BREEAM - Excellent 

Coverage in sqm 78,050 68,618 115,578 

Number of buildings 3 2 3

BREEAM - Very good 

Coverage in sqm 230,768 253,289 280,176 

Number of buildings 10 13 14

BREEAM - Good 

Coverage in sqm 16,789 0 0

Number of buildings 1 0 0

BREEAM - Interim 

Coverage in sqm 0 43,462 43,462 

Number of buildings 0 2 2

LEED - Platinum 

Coverage in sqm 103,810 103,773 103,466 

Number of buildings 5 5 3

LEED - Gold 

Coverage in sqm 98,315 98,314 185,846 

Number of buildings 5 5 9

DGNB - Platinum 

Coverage in sqm 88,678 106,178 106,383 

Number of buildings 5 6 6

DGNB - Gold 

Coverage in sqm 158,517 144,781 117,552 

Number of buildings 11 10 9

Total coverage in sqm 774,926 818,415 952,463 
Total number of buildings  40 43 46  

1) Basis: all asset classes, Gross lettable area (GLA) in sqm
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SOCIAL PERFORMANCE INDICATORS 

Social Unit of measure / Definition Coverage 31.12.2023 31.12.2022 31.12.2021 
Gender diversity % of employees 

  

Supervisory Board1) 83% Male  
17% Female 

83% Male  
17% Female 

64% Male  
36% Female 

Management Board 100% Male  
0% Female 

67% Male  
33% Female 

100% Male  
0% Female 

Managers2) 

 Employees 

67% Male  
33% Female 

46% Male  
54% Female 

70% Male  
30% Female 

45% Male  
55% Female 

70% Male  
30% Female 

45% Male  
55% Female 

Gender pay3) Ratio in %  Supervisory Board Average Median Average Median Average Median 

0 0 0 0 0 0

Management Board 0 0 –11,0 –11,0 0 0 

Managers 2) 
Employees 

4.0 
–1.4 

0.4 
–1.4 

–4.3 
–2.1 

–9.5 
–1.5 

–0.3
6.4 

–1.6 
6.0 

31.12.2023 31.12.2022 31.12.2021 
Total employment (HC) Female 

All employees 

177 201 227

Male 171 191 214

Total 348 392 441 

Performance appraisals % of totel workforce  99 99 98

New hires (HC) Female 10 28 22

Male 13 18 25

Total 23 46 46
Share in %4) 6 11 10

Leavings (HC) Female 34 38 19

Male 33 35 24

Total 67 73 43  
Turnover5) Female 19% 19% 8% 

Male 19% 18% 11% 

Total 19% 19% 10%
Employment contracts  

Full-time 277 315 363

Part-time 44 45 47

Unpaid leave 27 32 31

Total 348 392 441

Temporary employees 0 0 0

All-in 301 419 419

Health 
Occupational diseases Number/year 0 0 0

Occupational accidents  Number/year 2 1 2
Injury rate6) Rate in %  0 0 0

Lost day rate7) Rate in % 0 0 0

Absentee rate8) Rate in % 13.5 13.8 12.8

Fatalities9) Number 0 0 0

Training and development  
Training and development Average hours of training per 

employee 
Men: 11.5 

Women: 16.2 
Men: 5.8 

Women: 12.6 
Men: 6.4 

Women: 6.5 
Employees trained HC  348 392 441 

Employees trained % 100 100 100 
Training time Hours/year 4,203 3,899 2,862
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Social Unit of measure / Definition Coverage 31.12.2023 31.12.2022 31.12.2021 
Health and safety 
assessments 

Percentage of buildings (by rent-
able area) inspected for health

and safety issues (e.g,
fire safety, water quality)  

% of total 
investment 
portfolio10)  

(by sqm) 

100% (DE: 100%,  
AT: 100%, CEE: 

100%) 

100% (DE: 100%,  
AT: 100%, CEE: 

100%) 

95% (DE: 100%,  
AT: 93%, CEE: 

93%) 

Health and safety 
compliance 

All legal requirements are com-
plied with, and any deficiencies
identified are rectified immedi-

ately in all properties

Number of defects 
detected  

0 0 0 

Community engagement  Share of properties (by rentable
area) located in urban districts

developed by CA Immo

% of total 
investment 

portfolio 
(by sqm) 

60% (DE: 69%,  
AT: 65%, CEE: 

16%) 

40% (DE: 64%,  
AT: 63%, CEE: 

15%) 

31% (DE: 60%,  
AT: 43%, CEE: 

12%)  

Social dialogue  
Collective agreements Number 0 0 0

Bargaining agreements  Number 8 6 6

Meetings of the works 
council with the Management 
board 

Number/year 4 2 4

1) Supervisory Board as a whole, including 4 shareholder representatives and 2 employee representatives.
2) Managers were defined as follows: Group manager, branch manager, department manager, division manager, team leader 
3) Difference in average total remuneration (basic salary and bonus) per employee category (function, level, country) of women and men in % 
4) New hire rate: New hires in 2023 / average number of employees in 2023 (headcount) 
5) Staff turnover: number of staff leaving in 2023 / number of employees in 2023 (headcount) 
6) Injury rate: number of injuries due to accidents at work / total working time of all employees in hours
7)Lost day rate: number of days absent due to injuries caused by accidents at work / total working hours of all employees in hours
8)Absence rate: Total number of days absent (illness) / total working time of all employees in days
9) Fatalities: Number of deaths due to occupational illness or accident at work
10) As at 31 December 2023, excluding buildings acquired, completed or intended for sale during the 2023 financial year 

GOVERNANCE PERFORMANCE INDICATORS 

Governance 31.12.2023 31.12.2022  31.12.2021  

Composition of the highest 
governance body 

Total number of Management Board
Members 

Management 
Board 

2 3 3

Total number of Supervisory Board
members (shareholder representatives

independent of the Company or the
Board of Management )1)

Supervisory 
Board 

6 6 11

Total number of Supervisory Board
members (capital representatives inde-

pendent of the main shareholder)2)

1 1 4

Average tenure (years) of Supervisory 
Board3) 

Supervisory 
Board 

6.5 5.5 4

Supervisory Board Memebrs1) with
competencies relating to environmen-

tal and social topics

Supervisory 
Board 

6 6 11

Nominating and selecting 
the highest governance body 

Description Management 
Board and 

Supervisory 
Board 

Corporate 
Governance 

Report, 
Information acc. 
to § 243 A UGB 

Corporate 
Governance 

Report, 
Information 

acc.to § 243 A 
UGB 

Process for managing conflicts 
of interest 

Description Corporate 
Governance 

Report  

Corporate 
Governance 

Report  

1) Independent / non-executive members of the Supervisory Board in accordance with C Rule 53 (100%) 
2) Independent in accordance with C Rule 54
3) General average appointment period
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CONTACT/DISCLAIMER/IMPRINT  

CONTACT 

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

Sustainability 
Tel. + 43 1 532 59 07-0
sustainability@caimmo.com

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

DISCLAIMER 

This Report contains statements and forecasts which refer to the 
future development of CA Immobilien Anlagen AG and their 
companies. The forecasts represent assessments and targets which the 
Company has formulated on the basis of any and all information 
available to the Company at present. Should the assumptions on 
which the forecasts have been based fail to occur, the targets not be 
met or the risks set out in the risk management report materialise, 
then the actual results may deviate from the results currently antici-
pated. This Report does not constitute an invitation to buy or sell the 
shares of CA Immobilien Anlagen AG. 

IMPRINT 

Published by: CA Immobilien Anlagen AG 
1030 Vienna, Mechelgasse 1 

This report has been produced inhouse with firesys 

We ask for your understanding that gender-conscious notation in the texts of this Report largely had to be abandoned for the sake of 
undisturbed readability of complex economic matters. 

The Report is printed on Impact Climate Paper CO2-neutral paper made from 100% recycled materials. 



CAIMMO.
COM

A
N

N
U

A
L

 R
E

P
O

R
T

 2
02

3


	FOREWORD BY THE MANAGEMENT BOARD
	STRATEGY
	ESG REPORT
	SUSTAINABILITY APPROACH
	STRATEGIC ESG FOCUS AREAS OF CA IMMO
	MATERIAL ESG TOPICS IN THE CONTEXT OF INTERNATIONAL SUSTAINABILITY INITIATIVES
	CA Immo sustainability agenda
	CLIMATE CHANGE
	CA IMMO AGENDA IN THE AREA OF CLIMATE CHANGE - DECARBONIZATION STRATEGY
	CIRCULAR ECONOMY AND POLLUTIONPREVENTION
	AGENDA FOR CIRCULAR ECONOMY AND RESOURCE CONSERVATION
	SUSTAINABLE SUPPLY CHAIN
	URBAN DEVELOPMENT
	END USERS AND CONSUMERS
	EMPLOYEES
	IMPACT ON COMMUNITIES
	GOVERNANCE
	CLIMATE RISKS AND OPPORTUNITIES
	PHYSICAL RISKS
	38TRANSITION RISKS
	CLIMATE OPPORTUNITIES
	CA IMMO AGENDA FOR COMPLIANCE & BUSINESS CONDUCT
	DISCLOSURES UNDER ARTICLE 8 OF THE EUREGULATION ESTABLISHING A FRAMEWORK FORSUSTAINABLE INVESTMENT (EU TAXONOMY)
	CORPORATE GOVERNANCE REPORT
	RISK MANAGEMENT REPORT
	RISK MANAGEMENT AT CA IMMO
	KEY FEATURES OF THE INTERNAL CONTROL SYSTEM (ICS)
	RISKS ASSOCIATED WITH DEVELOPMENTS
	FINANCIAL RISKS
	OTHER RISKS
	ESG RISKS
	ESG APPENDIX
	SUSTAINABILITY PERFORMANCE MEASURES 
	ENERGY CONSUMPTION OF THE CA IMMO PORTFOLIO
	SOCIAL PERFORMANCE INDICATORS 
	GOVERNANCE PERFORMANCE INDICATORS 



