
 
 
 
 
 

CB Richard Ellis GmbH 
Tegetthoffstraße 7 

A-1010 Wien 
 

T (43) 1 533 40 80 
F (43) 1 533 40 80-90 

www.cbre.at 
 

www.cbre.at 
Sitz: Wien, FN 49257m des Handelsgerichts Wien 

 

CA Immobilien Anlagen AG 
Mechelgasse 1 
1030 Wien             Vienna, 26th February 2009 
 
 
 
 
 
Valuation Portfolio CA Immobilien Anlagen AG 2008 
 
 
To the directors of CA Immobilien Anlagen AG, 
 
as instructed, we have valued for the purposes of your company’s annual accounts the 
following properties held as at 31st December 2008. 
 
AUSTRIA 
 

1010 Wien, Franz-Josefs-Kai 31-33 1170 Wien, Comeniusgasse 9

1020 Wien, Handelskai 388 1190 Wien, Döblinger Hauptstraße 66

1030 Wien, Erdberger Lände 28 1190 Wien, Heiligenstädter Straße 51-53

1030 Wien, Krieglergasse 2 1190 Wien, Muthgasse 42-46

1030 Wien, Rennweg 16 1200 Wien, Klosterneuburger Straße 23-27

1030 Wien, Rüdengasse 11 1230 Wien, Breitenfurter Straße 142-144

1040 Wien, Grosse Neugasse 36 1230 Wien, Zetschegasse 17

1040 Wien, Prinz-Eugen-Straße 72 2201 Seyring, Brünner Bundesstraße 160

1040 Wien, Rilkeplatz 5 3002 Purkersdorf, Linzer Straße 39

1040 Wien, Wiedner Hauptstraße 23-25 4020 Linz, Altstadt 16

1070 Wien, Siebensterngasse 20 4020 Linz, Goethestraße 7

1090 Wien, Liechtensteinstraße 97 4020 Linz, Schubertstraße 16-18

1090 Wien, Mariannengasse 14 4614 Marchtrenk, Freilinger Straße 42

1100 Wien, Erlachgasse 92B+C 5020 Salzburg, Ferdinand-Hanusch-Platz 1

1120 Wien, Wolfganggasse 58-60 5020 Salzburg, Ignaz-Harrer-Straße 59

1130 Wien, Fleschgasse 34 5020 Salzburg, Julius-Welser-Straße 15

1150 Wien, Hütteldorfer Straße 39-41 5020 Salzburg, Rathausplatz 2

1150 Wien, Linke Wienzeile 234 5400 Hallein, Thunstraße 1

1150 Wien, Markgraf-Rüdiger-Strasse 6-10 9020 Klagenfurt, Völkermarkter Straße 140

1150 Wien, Sparkassaplatz 6  
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The properties are known to us, and inspections have been made of all properties in 
accordance with your requirements for the initial valuation (December 31, 2005 - ex-
cepting Rennweg 16, August 17, 2007 and Goethestraße 7, October 28, 2008). We 
have made relevant local enquiries and obtained such further information as we con-
sidered necessary for our purposes. 
 
We confirm that the valuations have been carried out by us as External Valuers, quali-
fied for the purposes of providing valuations in accordance with the RICS Appraisal 
and Valuation Standards, and that they represent our opinion of the Market Values as 
at 31st December 2008 of the relevant interest in each of the above properties. No 
allowance has been made for any expenses of realisation, Value Added Tax or for 
taxation which might arise in the event of a disposal nor costs of disposal such as legal 
and agency fees. 
 
Our valuations are made on the basis of Market Value as defined by the Royal Institu-
tion of Chartered Surveyors. Market Value is defined as; 
 
“The estimated amount for which a property should exchange on the date of valuation 
between a willing buyer and a willing seller in an arm’s-length transaction after proper 
marketing wherein the parties had each acted knowledgably, prudently and without 
compulsion.” 
 
No allowances have been made for any expenses of realisation nor for taxation which 
might arise in the event of a disposal. 
 
No account has been taken of any inter-company leases or arrangements, nor of any 
mortgages, debentures or other charges. 
 
No account has been taken of the availability or otherwise of capital based Govern-
ment or European Community grants. 
 
The above definitions concur with those of Fair Value as defined under IFRS 40, revi-
sion dated December 2004. 
 
We have not been provided with the specific maintenance budget for the buildings, 
however, we have made a valuation judgement of the likely non recoverable mainte-
nance and repair work by allowing for a percentage reduction in the passing rent. This 
non recoverable cost allowance varies from 0.3% to 1% of the current construction 
costs depending on the age and condition of the building. 
 
Furthermore, all property is considered as if free and clear of all encumbrances. i.e. 
easements, pre-emption clauses, liens or an other restriction on title. We do not take 
into account any liability of the property owner regarding taxes, single or recurring 
public or private contributions, charges, local community taxes and costs. 
 
In accordance with Guidance Note 5 of the RICS Valuation Standards, we would draw 
your attention to the following comment regarding current market conditions. 
 



Seite 3/3 

www.cbre.at 
Sitz: Wien, FN 49257m des Handelsgerichts Wien 

The current crisis in the global financial system, including the failure or rescue of ma-
jor banks and financial institutions, has created a significant degree of uncertainty in 
commercial real estate markets across the world. In this environment, it is possible that 
prices and values could go through a period of heightened volatility whilst the market 
absorbs the various issues and reaches its conclusions.  The lack of liquidity in the 
capital markets means that it may be very difficult to achieve a successful sale of these 
assets in the short term and we would recommend that the situation and the valuations 
are kept under regular review and specific marketing advice is obtained should you 
wish to effect a disposal. 
 
The Market Valuations of buildings in the course of development/refurbishment are 
made on the assumption that the development/refurbishment works have been com-
pleted (with the benefit of any contracted lettings) less the estimated cost required to 
complete the development/refurbishment works. 
 
The Market Valuations of properties which are completely/partially vacant are made 
on the assumption that the vacant accommodation will take a certain period of time to 
re-let. Suitable rental voids, rent free periods and other incentives offered to the in-
going tenants, in accordance with common practices in the market as at the valuation 
date, have been considered in the valuation exercise. 
 
Consequently, the capitalisation rates were adjusted individually by up to 75 basis 
points according to the location and use of the specific properties in order to achieve 
individual market yields that the market place would accept for each property. As a 
result and because of applied discounts for longer vacancies and higher re-letting 
risks, yields increased in individual cases by up to 155 basis points. 
 
Having regard to the foregoing, we are of the opinion that the total Gross Market 
Value of the above-mentioned properties, as at 31 December 2008, was: 
 
AUSTRIA EUR 496,314,000  
 (fourhundredninetysix million threehundredfourteen thousand) 
 
According to our valuation standards this formal certificate is issued for the use of the 
principal of this valuation only. We do not assume any liability to third parties, neither 
for the certificate nor any excerpt from it 
 
Vienna, February 26, 2009 
 
CB Richard Ellis GmbH 
 

 
 
Georg Fichtinger 
Head of Valuations 


