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Agenda

1. Product Presentation: Serial Modernization 

2. Technical Deep Dive: All-in-one Façade 

4. Project Example: Garmisch-Partenkirchen

3. Technical Deep Dive: Laser Scanner 



Vonovia Analyst and Investor Day 2025
Serial Modernization
July 1, 2025

Serial Modernization with Industrial Prefabrication as a 
Supplement to Conventional Modernization
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VISION & MISSION
Revolutionize the standards for 
modernization and preserve livable, 
affordable and resource-efficient living 
spaces for future generations.

Serial, sustainable and technology-driven 
modernization of existing properties to 
ensure climate neutrality by 2045 as an 
important investment driver.Façade

Window incl. 
mech. Ventilation

Door

Roller Blind
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Serial Energy Modernization: the Revolution in 
Renovation of Existing Buildings 

High prefabrication

Modular structure & 
standardization

Fewer interventions 
in the flats

Easier assembly

Fewer suppliers

Lean processes

Quantity discounts

Standard catalogue

Lower and constant 
heating costs 

High energy standards

Sustainable building 
materials

Holistic concept

Less 
Complexity

More 
Climate 
Protection

Attractive 
Costs

Shorter 
Construction 

Times
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Focusing on All-in-one Façade to Accelerate Scaling of 
Serial Modernization

1 Sequential approach: facade first to set the building up for heat pump readiness, then heating

Modular prefabricated units for hot 
water and space heating

Heating

Supply of the in-house plant 
technology for electricity and 
heating requirements 

Photovoltaic System

All-in-one Façade 

Building Blocks of Serial (Energy) Modernization:

Related Modernization 
Measures 

Prefabricated in timber panel 
construction, incl.:

Façade elements

Doors 

Windows incl. mech. ventilation

Roller blind

Additional project-specific 
measures, e.g.

Surrounding area

Staircase

Electrical installation

Out of focus1

Out of Focus1

Current Focus of 
Modernization Project

Current serial focus
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First Projects to Pilot Serial Modernization and to 
Qualify Partners are Already Being Realized

24
1,200 sqm

112
8,300 sqm

# of units
living space

74
6,000 sqm

54
3,000 sqm

75
6,100 sqm

# of units
living space

Garmisch-
Partenkirchen NorderstedtC U R R E N T

BochumWittenF I N I S H E D

18 m€ investment volume

22 m€ investment volume9
500 sqm

Köln Hannover

74
5,700 sqm

350
25,100 sqm

360
27,200 sqm

# of units
living space

Hamburg LangenfeldP L A N N I N G

170 m€ investment volume27
1,600 sqm

Stuttgart Hannover

28
3,700 sqm

Heidenheim

Lübeck

168
13,100 sqm

+ further projects
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The Next Step towards Cost Optimization in Serial 
Modernization Lies in Scaling

Costs of Serial Modernization 
in €/sqm living space

Design2Cost Measures Focus on the All-in-one Façade Scaling Serial Modernization

First pilot projects implemented and 
experience gained
First cost savings (up to 50%) through 
Design2Cost measures 

Change of approach from holistic modernization (including heating) to focus on 
the façade
Identification of targeted cost corridor for maximum rental allocation for façade and 
related measures
Development of first strategic partnerships to optimize product development and costs

Further development of innovative 
products and reduction of product costs
Further cost effects through scaling

ACHIEVED
2 finished, 4 ongoing
~1,000-1,300€/sqm

2025 2026 2027

TARGET PRICE
(competitive price to conventional modernization)

~450-550€/sqm for maximum rental allocation of up to 3€/sqm 
for all-in-one façade 

FURTHER POTENTIAL
Purchasing advantage and 

scaling effects
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Selection Criteria for serial Projects Focus on the 
Viability of Pure Façade Modernization without Heating

1 Modernization allowance to increase rents by up to 8% of investment amount 2 From year 6 onwards

K.O. Criteria

Criteria for filtering the portfolio according to buildings relevant to modernization, e.g.

Climate Path Criteria

Energy efficiency >150 kWh/sqm Heating older than 10 years District heating potential2

Criteria for identifying modernization projects suitable for serial modernization of the façade, e.g. 

Low-hanging Fruits

No balconies/loggias Max. §5591 potential No string renovation

Factors for prioritizing optimal projects for serial modernization, e.g.

~700

Based on 55,000 buildings

~30,000

Desktop research

Investment before funding:          2 bn€

Investment before funding: 350 m€

No listed building No commercial Year of construction before 1947 

~ 5,000
Total potential
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Standardization through the Development of an All-in-
one Façade for Maximum Scaling Potential LIVE DEMO

1

2

3

4

F O C U S

S C A L A B L E  A L L - I N - O N E  F A Ç A D E

1

2

3

Façade Elements 
Prefabricated timber frame construction or 
insulation elements

Doors
House entrance doors and cellar/roof entrance 
doors made of aluminum

Windows incl. Mechanical Ventilation 
Triple-glazed windows

Roller Blind
Thermal insulation glazing and shutters

Related Measures
Additional project-specific measures

4
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High Tolerances and Deviations in the Existing Building 
are the Challenges for Serial Prefabrication

3D-
Scanner
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High precision

Collection of potentially relevant data

Data basis for BIM1 utilisation

Highest speed

Quality assurance

Benefits

Use of 3D-Scanner

Internal measurement for preliminary planning

External measurement of the general contractor for 
planning and production

External measurement necessary for warranty 
reasons

Project Example

Cologne, Buchforststraße 

LIVE DEMO

1 Building Information Modelling. 
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Shifting Revenue from Energy Suppliers to Vonovia 
through Reducing Energy Consumption at Large Scale

KPIsScope of Modernization

R
e
v
e
n
u
eFaçade

Heating

Electricity

Project Description

Prefabricated 
façade modules 
including insulation 
and windows 
provided by Baufritz
Integrated 
ventilation with 
heat recovery
Existing balconies 
remain in place

Installation of a 
photovoltaic system 
on the roof

Installation of pellet 
heating
Existing radiators 
remain in place
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G (before MOD) 233 kWh/sqm

A+ (after MOD) 49 kWh/sqm

ExecutionKey Facts

13 Building entrances 
Built in 1975
74 Units with 
~ 6,000 sqm living space

1 (Incremental in-place rent following modernization + incremental reletting rent + CO2 tax savings) / (construction cost – subsidy – interest advantage). 

- Fact sheet -
Garmisch-Partenkirchen

Project example: Garmisch-Partenkirchen

Ø Net cold rent increase

Ø Warm rent increase

2.1 €/sqm

0.9 €/sqm

Rental yield1 6.5 %

Total invest

Net invest after subsidy

5.7 m€

3.8 m€

Construction Time

Serial on average 4 times faster
than conventional modernization
Labour intensity reduced by
50%
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Summary: Serial Modernization just Becoming Product-
ready and Will Be More than an Economic Alternative
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Serial modernization 
offers an economical 
alternative and 
supplement for a faster 
path to climate neutrality 
of the portfolio.

First modernization 
projects implemented. 
Focus on all-in-One 
Façade initiated for 
lower building cost and 
faster scaling

Results and learning of first 
projects show technical 
readiness of serial 
modernization for energy 
modernization

01 02 03
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BACK-UP
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Impressions from the Construction Site in Garmisch-
Partenkirchen

Page 14

Project Example: Garmisch-Partenkirchen
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Modernization-related Rent Increases Are Kept Low by 
Saving on Heating Costs

1 Rent increase results from maximum increase minus interest advantage and subsidy plus heating allocation.
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1,94 €

2,12 €

7,50 €

before Modernization

2,34 €

0,68 €

2,12 €

7,50 €

after Modernization

11,56 €

12,64 €

+1,07 €

Basic Rent up to 7 €/sqm Basic Rent over 7 €/sqm

before Modernization after Modernization

10.50 €
11.24 €

1.94 €

2.12 €

6.44 €

2.00 €

0.68 €

2.12 €

6.44 €

+0.73 €

Rent increase1 Heating costs Operating costs Basic rent

Effective rent 
increase to an 

average of 
0.90 €/sqm

Project Example: Garmisch-Partenkirchen

Deep-Dive
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This presentation has been specifically prepared by Vonovia SE and/or its affiliates (together, “Vonovia”) for internal use. 
Consequently, it may not be sufficient or appropriate for the purpose for which a third party might use it. 

This presentation has been provided for information purposes only and is being circulated on a confidential basis. This presentation shall be used only in accordance with applicable law, e.g. regarding national and international insider dealing 
rules, and must not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by the recipient to any other person. Receipt of this presentation constitutes an express agreement to be bound by such 
confidentiality and the other terms set out herein.

This presentation includes statements, estimates, opinions and projections with respect to anticipated future performance of Vonovia ("forward-looking statements") which reflect various assumptions concerning anticipated results taken from 
Vonovia’s current business plan or from public sources which have not been independently verified or assessed by Vonovia and which may or may not prove to be correct. Any forward-looking statements reflect current expectations based on 
the current business plan and various other assumptions and involve significant risks and uncertainties and should not be read as guarantees of future performance or results and will not necessarily be accurate indications of whether or not 
such results will be achieved. Any forward-looking statements only speak as at the date the presentation is provided to the recipient. It is up to the recipient of this presentation to make its own assessment of the validity of any forward-looking 
statements and assumptions and no liability is accepted by Vonovia in respect of the achievement of such forward-looking statements and assumptions. 

Vonovia accepts no liability whatsoever to the extent permitted by applicable law for any direct, indirect or consequential loss or penalty arising from any use of this presentation, its contents or preparation or otherwise in connection with it.

No representation or warranty (whether express or implied) is given in respect of any information in this presentation or that this presentation is suitable for the recipient’s purposes. The delivery of this presentation does not imply that the 
information herein is correct as at any time subsequent to the date hereof.

Vonovia has no obligation whatsoever to update or revise any of the information, forward-looking statements or the conclusions contained herein or to reflect new events or circumstances or to correct any inaccuracies which may become 
apparent subsequent to the date hereof.

This presentation does not, and is not intended to, constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company nor shall it 
or any part of it form the basis of or be relied upon in connection with or act as any inducement to enter into any contract or commitment or investment decision whatsoever.

This presentation is neither an advertisement nor a prospectus and is made available on the express understanding that it does not contain all information that may be required to evaluate, and will not be used by the attendees/recipients in 
connection with, the purchase of or investment in any securities of the Company. This presentation is selective in nature and does not purport to contain all information that may be required to evaluate the Company and/or its securities. No 
reliance may or should be placed for any purpose whatsoever on the information contained in this presentation, or on its completeness, accuracy or fairness. 

This presentation is not directed to or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 
would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. 

Neither this presentation nor the information contained in it may be taken, transmitted or distributed directly or indirectly into or within the United States, its territories or possessions. This presentation is not an offer of securities for sale in the 
United States. The securities of the Company have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the 
United States. Consequently, the securities of the Company may not be offered, sold, resold, transferred, delivered or distributed, directly or indirectly, into or within in the United States except pursuant to an exemption from, or in a transaction 
not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States unless registered under the Securities Act. 

Tables and diagrams may include rounding effects. 

Per share numbers for 2013-2014 are TERP adjusted (TERP factor: 1.051). Subscription rights offering in 2015 due to Südewo acquisition.

Per share numbers for 2013-2020 are TERP adjusted (TERP factor: 1.067). Subscription rights offering in 2021 due to Deutsche Wohnen acquisition.


	Folie 1: Breakout Session
	Folie 2: Agenda
	Folie 3: Serial Modernization with Industrial Prefabrication as a Supplement to Conventional Modernization
	Folie 4: Serial Energy Modernization: the Revolution in Renovation of Existing Buildings 
	Folie 5: Focusing on All-in-one Façade to Accelerate Scaling of Serial Modernization
	Folie 6: First Projects to Pilot Serial Modernization and to Qualify Partners are Already Being Realized
	Folie 7: The Next Step towards Cost Optimization in Serial Modernization Lies in Scaling
	Folie 8: Selection Criteria for serial Projects Focus on the Viability of Pure Façade Modernization without Heating
	Folie 9: Standardization through the Development of an All-in-one Façade for Maximum Scaling Potential
	Folie 10: High Tolerances and Deviations in the Existing Building are the Challenges for Serial Prefabrication
	Folie 11: Shifting Revenue from Energy Suppliers to Vonovia through Reducing Energy Consumption at Large Scale
	Folie 12: Summary: Serial Modernization just Becoming Product-ready and Will Be More than an Economic Alternative
	Folie 13
	Folie 14: Impressions from the Construction Site in Garmisch-Partenkirchen
	Folie 15: Modernization-related Rent Increases Are Kept Low by Saving on Heating Costs
	Folie 16: Disclaimer

