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To-Hold 

Without subsidies 

Only Berlin and Hamburg 

No subsidies → no rent caps 

Attractive gross rental yield  

NOI advantage vs. secondary market 
assets due to low maintenance & capex 

High quality units remain in own portfolio 

Subsidised (only Vienna) 

Subsidised loans & tenant contributions 
minimise equity requirement  

Permanent rental cap  approx. EUR 5.35 / 
sqm net cold rent 

Holding period in own portfolio approx. 10 
years 

After 10 years unit sales to tenants and 
third parties with attractive FV margin of > 
50% 

To-Sell 

High margin business – creation of value 

Berlin, Hamburg and Vienna regional focus 

30-month timeline including preparation, 
construction, sales launch and execution 

Pre-sales & down payments by purchasers 
accelerate cash generation also during 
construction phase 

Funding: bank loans and/or corporate 
funds and down payments by purchasers  

Development margin on investment 
volume 

20% in Germany  

18% in Austria 
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1 

1,810 

4,870 

Total 
investment 

vol. EUR 
2,143mn 

326 

521 

3,156 
Total 

investment 
vol. EUR 
932mn 

Pipelines overview 
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Planned construction in 
FY17/18 

EUR 83mn 

In planning 
stage 
EUR 743mn Under construction 

EUR 106mn 

Planned 
construction  

in FY17/18 
EUR 2mn 

In planning 
stage 
EUR 1,645mn 

Under construction 
EUR 496mn 

Pipeline completions  
by to-hold/to-sell units 
as of 31 Jan 2018 

186 314 
643 

4,003 
538 994 

737 

6,681 

724 1,308 1,380 

10,684 
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To-sell pipeline units by status incl. total investment volume 
as of 31 Jan 2018 

To-hold pipeline units by status incl. total investment volume 
as of 31 Jan 2018 
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From the idea to the apartment 
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6. Project execution 

• Completion of due diligence 

• Specification of optimum transaction structure 
(asset deal / share deal /  
project partners)  

• Approval by the Executive Board and if so 
Supervisory Board of BUWOG AG 

• Conclusion of land purchase agreement 

• Customer support for individual 
sales, transfer and guarantee 
service provided by company’s 
own buyer management 

• Transfer to BUWOG investment 
portfolio (subsidised and 
privately financed rent) via  
Development-to-hold-strategy 

• Handling of guarantee cases 

• Remedying of defects 

1. Project concept/analytical stage 2. Land acquisition 

The location and the concept are essential 

• Feasibility analysis 

• Development potential, building feasibility 

• Profitability calculation with sales prices, margins, 
construction costs 

• Assessment of marketability estimation 
(macro/micro situation and target group analysis) 

3. Detailed project design 

4. Building preparation 

• Zoning of the property if 
necessary 

• Planning (preliminary draft, 
housing mix, building application 
planning, commissioning external 
contractors) 

• Procurement of building approval 

• Conclusion of project financing 

• Tendering of construction works 

• Sale unit by unit 

• Global exit including 
letting 

• Marketing and Sales 
management 

• Buyer management 

• Renting (to-hold projects) 

• Assignment of construction 
works 

• Ongoing project control 

• Construction and completion 
of the development project 

• Remedying of defects 

5. Marketing 

7. Completion of transfer and guarantee 

Target timeline for a project: 12 months of preparation, 18 months of realisation and sales process (excl. zoning) 

• Development of detailed usage concept 

• Marketing and sales concept 

• Financing concept 

• Detailed calculation with project deliverables, 
margins, equity interest and cash-flow modelling 

 

Property 

Idea Location Capital 
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326 

521 

3,156 
Total 

investment 
vol. EUR 
932mn 

37% 

7% 
56% 

Total no.  
of units  

4,003 

Development-to-hold overview 
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To-hold pipeline units by status incl. total investment volume 
as of 31 Jan 2018 

To-hold pipeline units by location 
as of 31 Jan 2018 

Planned construction 
in FY17/18 
EUR 83mn 

In planning 
stage 
EUR 743mn 

Under 
construction 
EUR 106mn 

Vienna 
1,491 

Berlin  
2,221 Hamburg 

291 

Planned completion of develop to-hold – current pipeline  
Outlook in units 

50 133 315 

2,512 
181 328 

1,491 

50 314 643 

0

1,000

2,000

3,000

4,000

Q4 of FY
2017/18

FY
 2018/19

FY
 2019/20

Total

AT

GER

4,003 

Total Vienna 
Berlin & 

Hamburg Total Vienna 
 

Berlin 

Units 4,003 1,491 2,512 302 266 36 

Total floor area sqm 290,127 106,299 183,829 24,432 21,176 3,256 

Rent roll (in EURmn) 37.8 7.9 29.9 2.0 1.5 0.5 

NOI (in EURmn) 33.8 6.8 27.0 1.8 1.4 0.5 

NOI margin 89% 86% 90% 90% 88% 93% 

Rent roll per sqm 
per month (in EUR) 

10.8 6.2 13.5 6.9 6.0 13.1 

Current Pipeline:  
4,003 units 

Completed since August 
2016: 302 units 
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To-sell pipeline units by status incl. total investment volume 
as of 31 Jan 2018 

To-sell pipeline units by location 
as of 31 Jan 2018 

1 

1,810 

4,870 

Total 
investment 

vol. EUR 
2,143mn 

49% 

41% 

10% 

Total no. 
of units  

6,681 

Planned construction  
in FY17/18 
EUR 2mn In planning 

stage 
EUR 1,645mn 

Under construction 
EUR 496mn 

Vienna 
2,741 

Berlin  
3,247 

Hamburg 
693 

Planned completion of develop to-dell – current pipeline1 
Outlook in units 

(1) Page contains an outlook. The outlook is a target based on assumptions that rely on factors  which the Company cannot influence or can only influence to a limited degree.  
Although the Company assumes that these assumptions are reasonable as of today, they may subsequently prove to be incorrect or unfounded. If one or more of these  
assumptions prove to be incorrect or unfounded, the Company’s future actual investment volume, margins , tax  rates and/or FFO  may deviate materially from the numbers indicated here. 

(2) In Austria 25%, in Germany 30%  
(3) Basic assumptions: 

• Ø sales price (in EUR per sqm) Germany EUR 5,200 Austria EUR 4,400 
• Ø investment volume (in EUR per sqm) Germany EUR 4,400 Austria EUR 3,500 
• Ø sqm per unit  Germany 83sqm  Austria 76sqm 
• Ø margin on investment volume Germany 19%  Austria 27% (Definition: Sales minus capitalised and non-capitalised costs before tax (=investment volume) in relation to investment volume) 

60 283 459 

3,940 
208 

711 278 

2,741 

268 
994 737 

6,681 

0

2,000

4,000

6,000

8,000

Q4 of FY
2017/18

FY
 2018/19

FY
 2019/20

Total

AT

GER

in EURmn Current pipeline split 

Investment volume existing pipeline to-sell 2,143 

Development margin 469 (21,9%) 

Tax2  -131 

FFO  338 

FFO margin on investment volume 16% 

No. of units  6,681 

FFO contribution per unit to-sell (in EUR) Approx. 50,600 

Expected FFO from current to-sell pipeline1,3 
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Project Pipeline 
Berlin 
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Property 
Tour Berlin 
2018 
 
Drohnenflug- 
video 
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Main reason for domestic population shift 

Young people become the minority and minorities like to 
flock together 

The importance of urban appeal and the city’s 
attractiveness has increased, especially for younger 
generations (density of young people, vitality, urban 
feeling) 

Self-enforcing trend:The density increases with every 
move into the Schwarmstadt 

More potential triggers like an improving labor market, 
investments into such cities and innovations will enhance 
the effect 

 

“Schwarmstädte” / “High-influx Cities” 

Source: empirica (2015) Page 12 
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Berlin outlook remains strong 

Berlin‘s population is still growing 
strong year on year 

Although completions in Berlin 
reached an alltime high in 2016, the 
demand cannot be supplied 

One of the biggest obstacles for higher 
completions are the long permission 
processes 

As a result prices and rents are 
increasing year on year  

Supply and demand 
Berlin 

Source: empirica (2015) Page 13 
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 172   649   821  
326 1 327 

1,723 
 2,597  

 4,320  

 2,221  

 3,247  

 5,468  

Develop-to-hold Develop-to-sell Total

Total no.  

of units: 

5,486 

Development pipeline 
Berlin 
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1 Investment volume  excluding internally calculated cost of equity 
2 Depending on potential changes in German municipal policy in Berlin regarding the granting of building permits 

the share of market rent apartments may be reduced in favour of subsidised rent apartments which are not part of 

BUWOG‘s German development strategy.  

Pipeline Berlin1 

in number of units and investment  
volume in EURmn  
as of 31 Jan 2018 

Pipeline split Berlin2 

in number of units 

„52 Grad Nord“, Berlin Grünau 

„Westendpark“, Berlin 

Market rent 
apartments 

36% 

Condominiums  
63% 

Subsidised rent 
apartments 

1% 

EUR 83mn 

EUR 50mn 

Total 
Investment 

volume  
EUR 599mn  

EUR 2mn 

EUR 233mn 

Total 
Investment 

volume  
EUR 

1,134mn  

EUR 898mn 

EUR 85mn 

EUR 284mn 

Total 
Investment 

volume  
EUR 

1,732mn 

EUR 1,364mn EUR 466mn in planning stage 

planned construction in FY 2017/18 

under construction 
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52° Nord 

1 excluding parking spaces 

Total project 

Strategy To-Sell / To- Hold 

Construction start H2 2015 

Planned completion H2 2017 – H2 2024 

Sellable / Letable space 
To Sell: 61.437 m² 

To Hold: 25.398 m² 
Total: 86.834 m² 

Units 
To Sell: 698 

To Hold: 313 
Total: 1.011 

Average sales price per sqm1 ca. 4.068 EUR/m² 

Average rent per sqm ca. 12,21 EUR/m² 

Total investment volume 
To Sell: EUR 228mn 

To Hold:  EUR   85mn 
Total: EUR 313mn 

Page 16 
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52° Nord  
Total project 
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52° Nord  
Total project 
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May & Nielsen 

1 excluding parking spaces 

Strategy To-Sell 

Construction start H1 2017 

Planned completion H2 2019 

Sellable space 7.522 m² 

Units 87 

Average sales price per sqm1 ca. 4.329 EUR/m² 

Total investment volume EUR 29mn 
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The One 

1 excluding parking spaces 

Strategy To-Sell 

Construction start H1 2017 

Planned completion H2 2019 

Sellable space 15.431 m² 

Units 240 

Average sales price per sqm1 ca. 6.436 EUR/m² 

Total investment volume EUR 82mn 

Page 22 
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Wohnen am Tempelhofer Feld 
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Neumarien 

1 excluding parking spaces 

Strategy 
To-Sell / To- Hold / 
Grundstücksverkauf 

Construction start H1 2018 

Planned completion H2 2019 - H2 2022 

Sellable/Letable 
space 

To Sell: 33.727 m² 
To Hold: 14.593 m² 

Total: 48.320 m² 

Units 
To Sell: 441 

To Hold: 215 
Total: 656 

Average sales  
price / sqm1 ca. 4.801 EUR/m² 

Average rent  
per sqm 

ca. 11,90 EUR/m² 

Total investment  
volume 

To Sell: EUR 142mn 
To Hold: EUR   54mn 

Grundstücksverkauf: EUR     4mn  
Total: EUR 200mn 
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Project Pipeline 
Hamburg 

Acquired 

Option 

Bidding process 

Due Diligence 
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Property 
Tour 
Hamburg 
2018 
 
Drohnenflug- 
video 
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Overall positive market data for Hamburg 

Slighly lower completions (-300 units) 
in Hamburg in 2016 

Higher positive interior migration and 
birth rates leading to a stronger 
population growth in Hamburg 

The lower completions and stronger 
population growth lead to a constant 
shortage in the housing/apartment 
market 

Prices for apartments are still 
increasing although rents are not 
increasing with the same pace 

Supply and demand 
Hamburg 

Source: empirica (2015) Page 29 
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 291  

 693  

 984  

Develop-to-hold Develop-to-sell Total

Total no.  

of units: 

984 

Development pipeline 
Hamburg 

Page 30 

1 Investment volume  excluding internally calculated cost of equity 
2 Depending on potential changes in German municipal policy in Berlin regarding the granting of building permits 
the share of market rent apartments may be reduced in favour of subsidised rent apartments which are not part 
of BUWOG‘s German development strategy.  

Pipeline Hamburg1 

in number of units and investment  
volume in EURmn  
as of 31 Jan 2018 

Pipeline split Hamburg2 

in number of units 

„Stadtquartier Bergedorf“, Hamburg-

Bergedorf  

Total 
Investment 

volume  
EUR 92mn  

Total 
Investment 

volume  
EUR 287mn  

EUR 287mn 

Total 
Investment 

volume  
EUR 379mn 

EUR 379mn EUR 92mn in planning stage 

Market rent 
apartments 

24% Condominiums  
76% 
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Stadtquartier  
 
 

an den Stuhlrohrhallen 
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Stadtquartier Bergedorf 

1 excluding parking spaces 

Strategy 
To-Sell / To- Hold / 
Grundstücksverkauf 

Construction start H1 2020 

Planned completion H2 2022 – H1 2026 

Sellable/Letable 
space 

To Sell: 61.524 m² 
To Hold: 13.157 m² 

Total: 74.681 m² 

Units 
To Sell: 693 

To Hold: 219 
Total: 912 

Average sales  
price / sqm1 ca. 5.041 EUR/m² 

Average rent  
per sqm 

ca. 14,30 EUR/m² 

Total investment  
volume 

To Sell: EUR 287mn  
To Hold: EUR   57mn 

Landplot disposal: EUR     7mn 
Total: EUR 351mn 
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Pergolenviertel 
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Pergolenviertel 

1 excluding parking spaces 

Total project 

Strategy To- Hold 

Construction start H1 2019 

Planned completion H1 2021 

Letable space 6.260 m² 

Units 72 

Average rent per sqm1 ca. 16,69 EUR/m² 

Total investment volume EUR 35mn 
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Project-pipeline 
 Vienna 

Completed 

Under construction 

Construction start 17/18 

Construction start 18/19 

Planning 

Landbank 
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Property 
Tour Wien 
2018 
 
Drohnenflug- 
video 



Development Germany & Austria 
June 5, 2018 

Vonovia  
Capital Markets Day 2018 

Population with slightly slower growth rate 

Vienna continues to grow – but slightly slower 
than over the past five years 

Offer gap continues   

2017: approx. + 22k inhabitants  

Assuming an occupancy of approx. 2 persons/ 
household, this results in the requirement 
approx. 11k apartments/condominiums only for 
that particular year 

Production is closing in on population growth 

For the first time new construction is nearing 
population growth 

BUT: newly produced units do not necessarily 
satisfy huge demand (key: affordable housing) 

 

Residential market 

Source: vienna residential market report 2018  

Vienna 

Demographic 
outlook for 
Vienna  

Age profile of 
population as at 
January 1, 2017  

Page 39 
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Residential market 

Source: 2010-2016 – Statistik Austria, Note: 2017 is based on an estimation of EHL Immobilien  

Vienna 

Planning permissions & completitions 2018 

5,494 

8,881 

6,929 

9,842 9,912 

12,296 

14,256 

18,000 

4,173 

5,166 
3,910 

6,466 
5,761 

8,060 8,061 

11,000 

0

5,000

10,000

15,000

20,000

2010 2011 2012 2013 2014 2015 2016 2017

planning permissions completitions
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Subsidised and non-subsidised residential 
construction do not cover the demand of the 
continuously growing population  
(offer gap + growth) 

Adaption of new residential space to demographic 
developments (e.g. growing number of single 
households requires smaller and in particular 
affordable  residential units)  

In the city‘s new development areas significant 
price increases in land prices are visible 

 

Residential market 

Source: 2010-2016 – Statistik Austria, Note: 2017 is based on an estimation of EHL Immobilien  

Vienna 

Forecast 2018 

Solid demand in all price segments  up to approx. 
EUR 4,500 EUR /sqm strong demand 

Expected increase of rents in 2018 by approx. 
1.5% 

Strongly increasing construction costs put pressure 
on developers 

Expected increase of residential sales prices in 
good/very good locations by 3.0% - 3.5% 

Expected increase of residential sales prices in 
average locations by 2.75% - 3.0% 
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 349  
 1,161  

 1,510  
 1,142  

 1,580  

 2,722  

 1,491  

 2,741  

 4,232  

Develop-to-hold Develop-to-sell Total

Development pipeline  

1 Investment volume  excluding internally calculated cost of equity 
 

Vienna 

Pipeline Vienna1 

in number of units and investment  
volume in EURmn  
as of 31 Jan 2018 

Pipeline split Vienna 

in number of units 

„Seestadt“, Vienna 

„Nordbahnhof“, Vienna 
Total no.  

of units: 

4,232 

Subsidized 
apartments 

35% Condominiums  
65% 

EUR 0mn 

EUR 56mn 

Total 
Investment 

volume  
EUR 241mn  

EUR 0mn 

EUR 263mn 

Total 
Investment 

volume  
EUR 723mn  

EUR 460mn 

EUR 0mn 

EUR 319mn 

Total 
Investment 

volume  
EUR 964mn 

EUR 645mn EUR 185mn in planning stage 

planned construction in FY 2017/18 

under construction 
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Skytower 

Strategy To-Sell 

Construction start H2 2014 

Planned completion H1 2016 

Sellable space 10.883 

Units 131 

Average sales price per sqm ca. 3.655 EUR/m² 

Total investment volume EUR 38mn 
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Pfarrwiesengasse 23 

Strategy To-Sell 

Construction start H2 2015 

Planned completion H1 2017 

Sellable space 10.127 

Units 85 

Average sales price per sqm ca. 7.184 EUR/m² 

Total investment volume EUR 67mn 
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Development Germany & Austria 
June 5, 2018 

Vonovia  
Capital Markets Day 2018 



Development Germany & Austria 
June 5, 2018 

Vonovia  
Capital Markets Day 2018 

Amelie 

Strategy To-Sell  

Construction start H2 2017 

Planned completion H1 2019 

Sellable space 
 

13.880 m² 

Units 137 

Average sales price per sqm ca. 4.187 EUR/m² 

Total investment volume EUR 37mn 
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Development Germany & Austria 
June 5, 2018 

Vonovia  
Capital Markets Day 2018 

Daheim im neuen Viertel 
Vorgartenstraße 98 
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Nordbahnhof 

1 excluding parking spaces 

Strategy To- Hold (subsidised) 

Construction start H2 2017 

Planned completion H2 2019 

Sellable space 12.643 m² 

Units 168 

Total investment volume EUR 28mn 

Average subsidised rent per sqm1 
ca. 5,65 EUR/m² 
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SeeSee 
Total project 

SeeSee Living SeeSee Home SeeSee Tower 

Strategy To Sell To Sell To Hold 

Construction start H2 2017 H2 2015 H2 2017 

Planned completion H1 2019 H2 2019 H2 2019 

Sellable/Letable space 7.613 m² 6.060 m² 6.845 m² 

Units 104 79 105 

Total investment volume EUR 28mn EUR 21mn EUR 28mn 
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Re-zoning 
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Rivus 
To Hold 

RIVUS III RIVUS Quartus 

Strategy To Hold To Sell / To Hold 

Construction start H2 2016 H2 2015 

Planned completion H2 2018 H2 2017 

Sellable/Lettable space 12,114 m² 
To Sell: 3,625 m² 

To Hold: 8,267 m² 
Total: 11,892 m² 

Units 
To Hold: 181 

Total: 181 

To Sell: 31 
To Hold: 100 

Total: 131 

Total investment 
volume 

To Hold: EUR 28mn 
To Sell: EUR 8mn  

To Hold: EUR 19mn 
Total: EUR 27mn 
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Rivus 
To Sell 

RIVUS I RIVUS II Commercial Project Re-zoning 

Strategy To Sell To Sell To Sell/To Hold To Sell/To Hold 

Construction start H2 2016 H2 2016 H1 2018 H1 2020 

Planned completion H1 2018 H2 2018 H1 2020 H1 2022 

Sellable/Lettable 
space 

4,865 m² 9,027 m² 11,983 m² 19,599 m² 

Units 
To Sell: 68 

Total: 68 
To Sell: 130 

Total: 130 
To Sell/To Hold: 2 

Total: 2 
To Sell/To Hold: 302 

Total: 302 

Total investment 
volume 

To Sell: 
EUR 15mn 

To Sell: 
EUR 27mn 

To Sell/To Hold: 
EUR 43mn 

To Sell/To Hold: 
EUR 64mn 
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Sales and Marketing Strategy 

Page 56 



Development Germany & Austria 
June 5, 2018 

Vonovia  
Capital Markets Day 2018 

The Buwog brand as a factor of trust 

Annual publication of the “First 
Vienna Residential Market Report” 
  
Established market report by 
expertise from BUWOG, which 
underscores BUWOG’s expertise as 
a leading developer in Vienna. The 
report gets significant coverage in 
the media and is actively requested 
by customers. 

www.residentialmarketvienna.at 
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Awards strengthen confidence and enhance sales 
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Buwog sales research 
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Buwog sales 
From the target group definition to the product 
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Sales: Target group analysis 

Centrality 

Infrastructure 

Transport 
connection 

Medical supply 

Distance to the Workplace 

Leisure offers 

Social environment 
neighborhood 

Nature 

low 

medium 

high 

Degree of importance 
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Marketing channels 

Brochures 

Advertorials 
Newspaper Ads 

Public Relations 
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Marketing channels 

Newspaper Ad Microsite 

Umbrella brand - logo Sub-brand - logos 
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Marketing channels 

Online Campaigns 

Showroom 

Microsite 

Container-Branding 

Flyer 

Site Advertising 
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This presentation has been prepared by Vonovia SE and/or its subsidiaries (collectively referred to as “Vonovia”) for internal purposes.  
As a result, it cannot be considered a sufficient or appropriate basis for third-party purposes. 

This presentation has been prepared purely for informational purposes and is explicitly distributed as confidential information. It may only be used in accordance with 
the valid legislation, e.g., the regulations governing insider trading. The presentation may not be distributed, published or reproduced, either in full or in part, and its 
content may not be disclosed to third parties. Upon receipt of this presentation, the recipient declares that he/she will treat the presentation as confidential and 
acknowledges the terms and conditions set out below. 

This presentation contains statements, assumptions, opinions and predictions about the anticipated future development of Vonovia (“forward-looking statements”) that 
reproduce various assumptions regarding, e.g., results derived from Vonovia’s current business or from publicly available sources that have not been subject to an 
independent audit or in-depth evaluation by Vonovia and that may turn out to be incorrect at a later stage. All forward-looking statements express current 
expectations based on the current business plan and various other assumptions and therefore come with risks and uncertainties that are not insignificant. They should 
not therefore be taken as a guarantee for future performance or results and, furthermore, do not necessarily constitute exact indicators that the forecast results will be 
achieved. All forward-looking statements relate solely to the day on which this presentation was provided to the recipient. It is up to the recipient of this presentation 
to conduct a more detailed analysis of the validity of forward-looking statements and the underlying assumptions. 

Vonovia cannot be held liable, under any legal basis, for the forward-looking statements and assumptions materializing. 

Vonovia excludes any liability, to the full extent permitted by law, for any direct or indirect damage or consequential damage or any penalty that could be incurred by 
the recipient as a result of the use of the presentation, its content or with any other link to the presentation. 

Vonovia does not provide any guarantees or assurances (either explicitly or implicitly) in respect of the information contained in this presentation or the presentation’s 
suitability for the recipient's purposes. 

The fact that this presentation is made available does not involve any assurance that the information contained herein is correct even after the date of publication. 

Vonovia is not obliged to update or correct the information, forward-looking statements or conclusions drawn in this presentation or to include subsequent events or 
circumstances or to report inaccuracies that become known after the date of this presentation.  

Disclaimer 
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