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CPI Property Group to Acquire Remaining Shares of Globalworth—
No Immediate Impact on Rating 

 
The following is Japan Credit Rating Agency, Ltd. (JCR)'s opinion on the announcement of CPI 
Property Group S.A. that it intends to acquire the remaining shares of Globalworth through the joint 
venture with Aroundtown.  
 
(1) On 14 April 2021, CPI Property Group S.A. (CPIPG) published a press release stating that it 

formed a joint venture with Aroundtown (the Consortium), a Germany-based real estate company, 
and announced a cash offer for the entire issued share capital of Globalworth that the Consortium 
did not already hold. Currently, CPIPG and Aroundtown respectively owns 29.6% and 22% of 
Globalworth. Aroundtown will purchase shares first in Globalworth to equalize ownership with 
CPIPG, with further share purchases split equally. The final purchase price for CPIPG will depend 
on the number of shares actually acquired. Based on the current share price of Globalworth, JCR 
estimates that the maximum amount will be around 300 million euros. 

(2) JCR holds at the moment that this transaction will not affect CPIPG’s rating given that this 
acquisition will have only limited impact on its financial structure and that CPIPG remains firmly 
committed to its financial policy. In the press release, CPIPG also states that some other initiatives 
are under consideration including third-party equity investments, acquisitions at discounts to fair 
value, and sales of landbank and noncore assets. JCR will monitor future progress of the share 
purchase together with a range of other strategies and their impact on the group’s financial base. 
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