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HAMBORNER REIT AG

HAMBORNER REIT AG is a listed company that now operates exclusively in the property sector and is positioned as 

a portfolio holder for high-yield commercial properties. The company generates sustainable rental income on the 

basis of a solid portfolio of properties distributed throughout Germany. The portfolio focuses on attractive retail 

properties in the centres of major and medium-sized German cities in addition to high-footfall retail parks and 

profitable offices and medical centres.

HAMBORNER REIT AG is distinguished by its many years of experience on the property and capital market, its lean 

and transparent corporate structure and its special proximity to its tenants. The company is a registered real estate 

investment trust (REIT) and benefits from corporation and trade tax exemption at company level.
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5

letteR fRom the  
managing boaRd
DEAR READER,

After the recent years dominated by the European financial 

crisis, the economy has regained its footing in many areas. It is 

especially gratifying for HAMBORNER REIT AG that it was able 

to achieve consistently positive business results throughout this 

period of economic difficulty, and has implemented its growth 

course constantly and successfully since 2007. However, the 

success of a business is not measured by its revenue and income 

alone. Long-term profitable growth is possible only through 

responsible action towards the environment and society. And 

sustainable action is not a luxury that one can afford only  in the 

“good” years: Corporate growth and sustainable business are 

inextricably linked.

HAMBORNER REIT AG     |     SUSTAINABILITY REPORT 2013

After having primarily described our business growth to you in our annual and quarterly reports to date, we are now 

delighted to present to you this publication, our first sustainability report.

It is intended as a first step in bringing you closer to our understanding of the interconnectedness of the economic, 

ecological and social dimensions of sustainable corporate governance. This is because sustainability is more than 

just a synonym for environmentally friendly measures. The responsible handling of the interests of all stakeholders 

– shareholders, backers, tenants and employees – is a crucial factor for HAMBORNER REIT AG.

In order to achieve the necessary transparency in reporting, we have compiled and analysed, where available, 

consumption data for some of our portfolio. In our report, we have published unprocessed raw data in order to grant 

you an unaltered insight into our properties and their influence on the environment. Furthermore, using examples 

taken from practice and actual properties, we will demonstrate to you our awareness for the ongoing energy 

efficiency optimisation of our portfolio. We are convinced that stable, long-term value can be created in property 

management only when the buildings meet sustainable criteria.

In creating this report, we followed the guidelines of the Global Reporting Initiative (GRI), the aim of which is to 

make companies’ sustainability performance transparent and comparable.

We would like to continue this successful course on which we have embarked in the coming years as well, and in 

doing so systematically develop our clear focus on sustainability.

We hope that you will find our first sustainability report of interest, and that it helps to make HAMBORNER REIT 

AG a little more transparent for you.

We look forward to hearing your suggestions, tips, or questions!

 

Dr. Rüdiger Mrotzek  Hans Richard Schmitz
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Sustainable Management

Companies that operate sustainably are characterised by 

economic, ecological and social future viability. This is true in 

general for the economy as a whole and its participants, as well 

as specifically for the property sector. Shareholders, tenants, a 

city and the environment can benefit in the long term only 

when the economic, ecological and social perspectives are 

reflected in management and all three are meaningfully 

combined. In addition to energy efficient buildings and the use 

of environmentally friendly materials, what count are the 

locations of the properties, the local tenant mix and customer 

focus. Generating stable cash flows is the basis for maintaining 

and increasing the value of the portfolio and thereby for long-

term business success as well. Furthermore, sociocultural 

sustainability indicators and characteristics at both company 

and building level play a crucial role in responsible and 

sustainable management.

economic sustainability
The criteria for economically sustainable business do not apply 

specifically to the property sector. Business performance is 

expressed in the usual indicators. However, these depend on 

the long-term economic success of the properties. A decisive 

factor for a reliable dividend policy and a for-profit, listed 

company is the positive development of property values and 

rents. Various factors such as the vacancy rate or the number 

of new tenants are important indicators of a property’s 

attractiveness. What is special about the economic dimension 

is its close interconnection with ecological aspects. Operating 

costs, for example, are a link between economy and ecology: A 

building with high energy efficiency has low operating costs, 

which can mean substantial savings for heating, cooling, 

electricity and water consumption. In addition, the way in 

which the value of a building develops is aided by high energy 

and space efficiency.

ecological sustainability
Maintenance and modernisation work with the aim of 

improving a building’s energy efficiency is key for an 

ecologically sustainable property company. The issues of 

electricity, heat and water consumption are of the utmost 

relevance under the aspect of environmental protection and 

reducing operating costs for tenants. Only property owners 

that enable the energy efficient management of their 

properties guarantee the enduring attractiveness of their 

buildings and thereby their long-term letting at market prices. 

Figures for the consumption of energy and water play an 

important part in the assessment of ecological sustainability. 

In addition to efficiency in the consumption of energy, careful 

water use is also the way forward. For although more than two 

thirds of the earth’s surface are covered by water, it is still a 

scarce commodity. In addition to salt water and water in the 

form of ice and snow, the share of water available for human 

use in the form of fresh water is only 0.3%. From an ecological 

standpoint, reducing greenhouse gases is also one of the most 

important objectives, especially in the property industry. The 

German property sector and all its buildings account for 

around 40% of the country’s CO2 emissions. Reducing CO2 

emissions is a stated aim of the German government: by 40% 

by the year 2020. 

Social sustainability
Social (sociocultural) sustainability indicators relate solely to 

the reporting company and its employees. Measures taken to 

promote health, work/life balance and training result in higher 

employee satisfaction, lower staff turnover and a lower sick 

rate. Information on the share of women in a company, the 

ratio of men’s basic salaries to those of women and details of 

the age structure are central indicators for how a company is 

pursuing socioculturally sustainable objectives. In addition to 

company indicators, social sustainability also comprises the 

buildings themselves. However, rather than figures or 

descriptions of specific measures, it is certain characteristics of 

SuStainability 
haS thRee 
dimenSionS

MulTIDIMENSIONAlITy
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Corporate governance 
Corporate governance, meaning the responsible management 

of a business at the economic, ecological and social level, is the 

foundation for sustainable business activity. Professionalism, 

transparency, integrity and fairness to stakeholders, business 

partners, tenants, employees and the public at large are the 

ECONOMY

Integrity Fairness  Transparency Professionalism

Sustainable  
management

Corporate governance

Sustainability at 
HAMBORNER

ECOLOGY

SOCIAL AFFAIRS

the diagram below reflects hamboRneR Reit ag’s 
concept of sustainability: 
The four principles of integrity, fairness, transparency and 

professionalism form the basis for our sustainable management 

in each of the three sustainability dimensions “economy”, 

“ecology” and “social affairs”. Compliance with these principles 

is the requirement for sustainable business success and the 

foundation for our actions towards the environment and 

society.

Sustainability from three 

perspectives: Corporate 

governance is the foundation for 

economically, ecologically and 

socially sustainable management

the respective properties that categorise them as sustainable 

at building level. For example, in addition to social viability and 

accessibility, a building’s integration into its city is a sociocultural 

criterion. Properties used for commercial purposes especially, 

whether in the middle of a city or on its outskirts, must fit the 

cityscape so as not to be seen as “foreign bodies”, and they 

have to be easily reached by public transport, for example.

HAMBORNER REIT AG     |     SUSTAINABILITY REPORT 2013

foundation for running a business in the property sector and 

apply to all industries as well. Compliance with these four 

principles promotes confidence in the property industry and 

the company. 
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Location:  Location:  
Commercial district Commercial district 

Completion: 2009 

Usable area:  
ca. 11,000 m²

Type of use:  
DIY store Hilden, Westring 5Hilden, Westring 5

The long-term, sustainable management of office and retail 

property is the core competence of HAMBORNER REIT AG. Our 

business activities do not cover project development or 

services for third parties.

Our sustainable business success is built on and driven by the 

property portfolio’s focus on the three property classes of 

large-scale retail properties, high street stores and high quality 

office and medical centres. In expanding the portfolio, we 

concentrate exclusively on Germany. This focus, combined with 

a balanced mix of the three property classes, allows us to 

bundle, structure and profitably leverage our expert knowledge.

thRee  
pRopeRty ClaSSeS 
foR SuStainable 
buSineSS SuCCeSS

OuR STRATEGy

focus on office and retail
locations in or near the centres of cities with relatively high 

purchasing power play an essential role in our commercial 

property portfolio. HAMBORNER’s stores are largely high 

street stores. Within a city, these are found at the places with 

the highest footfall. Our stores are therefore usually in 

pedestrianised areas. Retailers here benefit from the shopping 

experience that draws large number of people into shopping 

centres and the spontaneous purchases that go beyond the 

weekly shop. 

8 SUSTAINABILITY REPORT 2013     |     HAMBORNER REIT AG
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In our large-scale retail properties, we pay close attention in 

market and location analysis to specialist stores and retail 

parks being located at lively and exclusive or hard-to-duplicate 

locations that have ample parking and that can easily be 

reached by public transport or by car. This enables us to offer 

our tenants a preferred market positioning. 

High quality office buildings are a further important component 

of our portfolio. These are located in excellently developed 

commercial and technology parks, in city centres and attractive 

peripheral areas.

The mix of types of use in commercial property is a particular 

sign of a sustainable corporate strategy: large-scale retail 

ensures a steady cash flow, thus forming the basis for ongoing 

dividend distributions. High street properties offer the 

potential for further value growth. Office properties, however, 

have greater protection against inflation as their rents are 

usually fully indexed.

focus on germany
In keeping with our focus on selected commercial properties in 

the retail and office segment, our business activities are also 

geographically concentrated. HAMBORNER REIT AG is 

strategically focused on Germany. Our concept of sustainability 

includes focusing on the cities and regions in Germany with 

persuasive socio-economic conditions such as positive 

population development and projections, a low unemployment 

rate and above-average purchasing power. Cities in the south 

and southwest of Germany are currently interesting for 

purchases for precisely these reasons. In terms of size classes, 

we feel there are attractive investment opportunities in the 

medium-sized cities in particular – where the population 

exceeds 60,000 for high street properties and 100,000 for 

large-scale retail property and office property. This approach 

means the advantage that market prices at these locations are 

subject to less fluctuation and higher returns are usually 

possible there than in the conurbations.

High street Office

Large-scale 
retail

Cash flow

Value added Inflation 

protection

includes focusing on the cities and regions in Germany with 

persuasive socio-economic conditions such as positive 

population development and projections, a low unemployment 
ProPerty 
Location: City 

Completion: 2008 

Area: ca. 5,600 m2

Type of use: Office

Ingolstadt, Despagstr. 3

ProPerty 
Location: High street 

Completion: 1977/2004 

Area: ca. 5,100 Area: ca. 5,100 mm2

Type of use: Retail Type of use: Retail 

Offenburg, Offenburg, 
Hauptstrasse 72-74Hauptstrasse 72-74
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diveRSe demandS 
fRom diffeRent inteReSt gRoupS 
RequiRe a pRonounCed 
SenSe of ReSponSibility

Cities and 
communities

Society

Employees

Internal stakeholders

Shareholders

Business partners

Backers
Tenants

The company

External stakeholders

STAkEHOlDER APPROACH
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external stakeholders: the tenants and social 
environment are what count

Regarding our interactions with our tenants, it is important to 

us to build up long-term relationships. A trusting cooperation 

is the only way to understand the needs of tenants and to 

devise individual solutions to problems. For this reason, our 

asset management is engaged in a continuous dialogue with 

our tenants. Moreover, the social environment – starting with 

business partners and backers to the general public to cities 

and communities – plays a significant role in our concept of 

sustainability. For example, wherever possible and reasonable, 

when doing modernisation and maintenance work, we work 

with small and medium-sized companies and tradesmen from 

around the respective properties and thereby aid the regional 

economy. We see our responsibility to the public and public 

administrations such as cities and communities in the ideal 

integration of our properties into their surroundings. When 

conducting refurbishment work we therefore strive to maintain 

and protect historical buildings and façades with the aim of 

preserving a uniform cityscape. Properties that are perceived 

as “urban foreign bodies” are not accepted by the public, which 

negatively influences their letting prospects. In order to 

counteract vacancies and any declines in revenue experienced 

by our retail tenants, city marketing is a tool for increasing the 

attractiveness of city centres and ensuring sustainability. 

Attractive city centres have a strong pull, which boosts footfall. 

Finally, we also practice our social responsibility through our 

membership in organisations and interest groups. With the 

aim of lending issues such as sustainability and corporate 

governance greater weight, particularly in the property sector, 

we are a member of the German Property Federation (ZIA), the 

European Public Real Estate Association (EPRA) and Initiative 

Corporate Governance der deutschen Immobilienwirtschaft 

e.V.  among others. We also largely comply with the 

recommendations of the Government Commission on the 

German Corporate Governance Code (see also our latest 

declaration of compliance from December 2012 on our 

website).

An economically, ecologically and socially sustainable business 

policy means striking the right balance in the expectations and 

needs of a wide range of stakeholders. Without this balance, 

positive corporate development geared towards sustainability 

in the interests of all stakeholders would not be possible. A 

sustainable business strategy can result only when the 

ecological and social objectives make equal sense from an 

economic perspective.

The composition of our stakeholders arises directly from our 

business activities. Our tenants, business partners and backers, 

in addition to society and the cities and communities in which 

our properties are located, rightfully expect their different 

interests to be taken into account. Furthermore, HAMBORNER 

is naturally at the service of its shareholders and employees, 

who form the basis for successful business management.

internal stakeholders: Shareholders and employees 
at the centre
As a listed company, we at HAMBORNER REIT AG have a 

special responsibility to our shareholders. Only companies that 

generate positive returns in the long term can also reliably 

satisfy their social and ecological duties and obligations over 

time. Direct contact with our shareholders is at the core of our 

investor relations activities. If they have recommendations or 

advice concerning our business management, our shareholders 

can contact our Investor Relations division at any time. 

Furthermore, the annual and interim reports, press releases 

and ad hoc disclosures on the latest issues concerning the 

company ensure the necessary transparency, which is the basis 

for shareholder confidence. In our sustainability report, which 

is appearing this year for the first time, we would like to give 

our investors – and also our tenants, employees and the 

interested public at large – an additional, comprehensive 

source of information on HAMBORNER’s concept of economic, 

ecological and social sustainability.

Regarding our employees, equal opportunities, advancement 

through training and taking into account individual employee 

requirements – for example by offering flexible working hours 

– count among HAMBORNER’s core values at the social level of 

sustainable business strategy (see also from page 24 onwards). 

For HAMBORNER, it is a matter of course that employees can 

discuss all concerns directly with the Managing Board. 

Employees can also speak directly to their respective 

supervisors or the Works Council.

“Diversity” is another area of concern and – where possible – 

we purposely ensure a balanced ratio of male and female, 

experienced and younger employees.
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Zia Sustainability Code 
voluntary commitment
under the banner of the Federation of German Industries (BDI), 

the German Property Federation (ZIA), as a unified and 

comprehensive interest group, has taken on the social, 

economic and ecological responsibility of the property sector 

– the sector is today the third-largest branch of industry in 

Germany. leading business representatives from the property 

industry in Germany, who consider sustainability to be 

fundamentally important and a business necessity for both 

their own operations and the industry as a whole, joined to 

form the ZIA and developed sustainability guidelines for the 

property sector. These are a guide and code for the industry to 

which companies can make a voluntary commitment. The core 

element of the code is the commitment to regular, annual 

reporting. With the aim of promoting a comprehensive 

understanding of sustainable action and contributing to more 

consistency and comparability within the property industry, 

HAMBORNER has made this voluntary commitment. Further 

information on the ZIA Sustainability Code can be found at: 

www.zia-deutschland.de/ueber-den-zia/nachhaltigkeitsleitfaden/.

the Zia industry Code
the voluntary Commitments  
of the Real estate industry

11.  We are aware of the real estate industry’s significance for 

sustainable growth and we accept the social responsibility 

this implies.

12.  The principles of sustainability are an integral part of our 

company’s value systems, strategies and structures.

13.  When defining and pursuing our short-, medium- and 

long-term goals we use sustainability principles as our 

guideline.

14.  Sustainability principles are taken into account in product 

and service development and they influence our selection 

of business partners.

15.  Our staff recruitment, development, continued training 

and leadership are guided by the principles of sustainability.

16.  We actively integrate our employees in our sustainability 

efforts and seek to win them for the cause.

17.  We aim to exceed the statutory minimum requirements, 

achieve continuous improvements, and thereby set an 

example.

18.  We publish our goals, measures, activities, and progress 

annually in sustainability reports and in our statements of 

account. In doing so, we concentrate on verifiable facts and 

operate on the basis of an industry standard that we 

actively help to disseminate.

19.  In order to permit an industry-wide measurability of 

sustainability measures and to create transparency, we 

make the required information available to the public and 

to independent institutes.

10.  By positioning ourselves as sustainable companies, we help 

to propagate adherence to the principles of sustainability 

inside and outside the real estate economy.

national and inteRnational 
SuStainability benChmaRkS 
aRe key to uS

STANDARDS

In implementing its sustainable business management, 

HAMBORNER is guided by the principles and guidelines of the 

German Property Federation (ZIA) and the Global Reporting 

Initiative (GRI) and complies with the recommendations of the 

Government Commission on the German Corporate 

Governance Code. HAMBORNER is also a member of Initiative 

Corporate Governance der deutschen Immobilienwirtschaft e.V. 

ZIA and GRI standards are also highly influential on the content 

of our sustainability report. Thus, the report describes the 

economic, ecological and social dimensions of sustainability 

without ranking them. All information in the report is based on 

the company’s own research. The report is addressed equally to 

all our stakeholders such as shareholders, tenants, business 

partners, backers and employees (see also page 10).
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Structuring the property industry provides guidance
The central benchmark for business activity in the property 

industry is property. The life cycle of a property provides for a 

series of duties that together reflect the diversity of the industry 

and its companies. In order to appropriately address the 

specialisation of the individual companies and the different 

sustainability issues they each face, the ZIA has devised seven 

clusters that define activities in the property industry: 

“Producing”, “Operating & letting”, “Investing”, “Financing”, 

“using”, “Advising” and “Researching & Teaching”. As an asset 

manager and long-term operator of office and retail property, 

the “Operating & letting” cluster is key to HAMBORNER and is 

the foundation of our sustainability concept.

gRi/epRa reporting parameters
Adherence to a uniform standard is essential for better 

comparability of sustainability reports. The ZIA recommends 

adopting the reporting approach of the Global Reporting 

Initiative (GRI), which is already used around the world, or 

adapting it for the property industry. The GRI has defined 

internationally recognised and applicable guidelines for 

sustainability reports that HAMBORNER REIT AG follows. 

HAMBORNER uses the GRI’s G3.1 Framework, which measures 

companies’ economic, ecological and social performance. It 

also applies the EPRA Best Practices Recommendations and 

the Construction & Real Estate Sector Supplement (CRESS), 

which were specially developed for the property sector, to its 

sustainability reporting.

For more information on the GRI, please visit its website at 

www.globalreporting.org, or www.epra.com for EPRA and 

www.globalreporting.org/reporting/sector-guidance/

construction-and-real-estate/ for CRESS. If you have any 

questions on this report or our activities in the area of 

sustainability, we would be delighted to hear from you at 

info@hamborner.de or for you to visit our website www.

hamborner.de/nachhaltigkeit/.

This sustainability report satisfies the requirements of 

application level C. This has been confirmed by the GRI (see 

page 32). Further information on the different GRI application 

levels can be found in the graphic on page 33.

governance
Corporate governance, which means a responsible approach to 

company management and control geared towards the 

creation of sustainable value added, is the foundation for 

sustainable business activity as intended and described by the 

ZIA Sustainability Code and the GRI/EPRA reporting 

parameters. key aspects of good corporate governance include 

efficient cooperation between the Managing Board and the 

Supervisory Board, respecting shareholder interests and 

transparent corporate communications. using a range of 

possible information and communications channels, we 

regularly and comprehensively inform our shareholders, all 

other capital market participants, financial market analysts, 

the relevant media and our employees of the company’s 

situation and any significant changes in a timely manner.

HAMBORNER is guided by the German Corporate Governance 

Code. Our latest declaration of compliance with the 

recommendations of the German Corporate Governance Code 

from December 2012 has been published on our website: 

www.hamborner.de/Entsprechenserklaerung.218.0.html. 

Furthermore, HAMBORNER is a member of Initiative Corporate 

Governance der deutschen Immobilienwirtschaft e.V. 

A detailed description of the structure and function of the 

Supervisory Board and the Managing Board including their 

duties, activities and remuneration can be found in the 

corporate governance report, a section of the 2012 annual 

report (p. 19 to 27). The annual report can be downloaded 

from our website at http://www.hamborner.de/

Geschaeftsberichte.211.0.html.

®

Cluster 1:
Producing

Cluster 7:
Researching & Teaching

Cluster 6:
Advising

Cluster 5:
Using

Cluster 4:
Financing

Cluster 3:
Investing

Cluster 2:
Operating & Letting
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A clear focus on sustainability that is, at the same time, 

comprehensible to all parties, is the basis for long-term 

business success. Only a binding and internationally recognised 

reporting structure allows the necessary transparency and 

comparability to serve as an example in issues of economic, 

ecological and social sustainability. With this objective, we have 

reported in our first sustainability report – in line with the 

specifications of the Global Reporting Initiative (GRI) – on the 

economic, ecological and social levels of sustainability using 

selected key performance indicators. From year to year, we 

would like to report on more performance indicators in order 

to constantly enhance the informative value of our annual 

reporting.

All data relate to the period from 1  January to 

31 December 2012. The data for the areas of economy and 

social affairs comprise HAMBORNER REIT AG, as in our 2012 

annual report. The data on ecological sustainability relate to a 

reference portfolio of 43 properties, for which the consumption 

data of our tenants was recorded for our first sustainability 

report. The reference portfolio of 43 properties analysed in 

this report accounts for around 61% of our total portfolio by 

number of properties and therefore reflects a majority of our 

holdings. 

General information on sustainability reporting

meaSuRing SuStainability:  
key peRfoRmanCe indiCatoRS

kEy PERFORMANCE INDICATORS

Measuring and comparing performance indicators for 
sustainability is a top priority at HAMBORNER for 
effective management. We focus on selected key 
performance indicators that allow us to measure our 
attainment of sustainability goals.

…comprises 43 properties  

(ca. 61% of the properties in the total portfolio)

…has a usable floor area  

of approximately 147,000 m² in total  

(ca. 44% of the usable floor area  

of the total portfolio).

…contains 12 office properties,  

two large-scale retail properties  

and 29 high street stores.

…has a market value determined  

by a surveyor of ca. €321 million  

(ca. 52% of the value of the total portfolio).

The reference portfolio examined…
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The basis for economically sustainable business management 

is an overview of a variety of economic criteria and performance 

indicators. A low vacancy rate, appropriate investment in 

maintenance and modernisation work, a positive trend in the 

value of the property portfolio, sustainable cash flows and a 

dependable dividend policy are at the heart of HAMBORNER’s 

business activities as a for-profit, listed company. As much as 

possible, we endeavour to meet the requirements of our 

shareholders, tenants, employees and partners, and those of 

the social setting. Given our status as a REIT company, we are 

required to distribute most of our profits – 90% of net income 

for the year as calculated according to the German Commercial 

Code.

The 2012 financial year was a successful financial year for the 

company and one geared towards sustainable growth. Thus, in 

a not entirely straightforward market environment under the 

influence of concerns surrounding the euro, we were able to 

implement a capital increase in which we generated net issue 

proceeds of more than €71 million. These proceeds were fully 

invested in value-adding property projects by the end of the 

year. In 2012, we added three properties with a combined 

market value of €76.7 million to our books. The value of the 

portfolio as at 31 December 2012 was almost €580 million – 

after a market value one year previously of around 

€504 million.

In addition to acquiring new buildings, HAMBORNER is 

continuously investing in its existing portfolio in order to 

maintain the high quality standards of its properties in the 

long term and to meet the requirements of its tenants. In the 

2012 financial year, we invested €2.1  million in the 

modernisation and maintenance of our buildings. The more 

significant maintenance work in 2012 included the 

refurbishment of the office building in Dortmund, königswall 

36, the conversion of commercial space in Bad Homburg and 

the refurbishment of the roof and parking deck of a large retail 

property in Mosbach/Odenwald. The office refurbishment in 

Dortmund focused on the energy optimisation of the windows 

and façades while at the same time upgrading the building in 

line with current fire safety requirements. The maintenance 

work on our office property in Dortmund on königswall clearly 

shows how closely economic and ecological sustainability are 

interlinked (see also our case study “Dortmund, königswall 36” 

on page 23). The total expenses for this project amounted to 

around €1.4 million.

Key performance indicators

eConomiC SuStainability  

ECONOMy

Duisburg, Duisburg, 
Goethestr. 45Goethestr. 45
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In our communications with stakeholders, we look at performance indicators that express information in 

compressed form and that are clearly defined. All the key figures are derived from the income statement and 

balance sheet of HAMBORNER REIT AG (detailed information on this can be found in our 2012 annual report 

under www.hamborner.de/Geschaeftsberichte.211.0.html). In addition to the investments in new property 

projects in the past year, our business figures also reflect our growth in 2012. Alongside the current figures for 

the past year, the development of the last three years is also shown below to document the long-term stability 

and profitability of the company.

net asset value (nav)
Net asset value (NAV) is an important economic indicator for value-oriented management. It reflects the 

economic equity of the company. It is determined by the fair values of the company’s assets – essentially the 

value of properties – net of the borrowed capital. At the end of 2012, HAMBORNER’s NAV was approximately 

€372 million or €8.17 per share. HAMBORNER’s goal is to increase its NAV through value-adding measures. 

However, in addition to internal options for influencing NAV, it is also subject to external factors. For example, 

NAV is dependent on developments on the property market due to changes in market values.

NAV is also a key factor in analysing the return on equity. The FFO yield is FFO in relation to NAV as at the end of 

the year. For 2012 the FFO yield was 5.1% – after 5.4% in the previous year and around 4.0% in 2010.

a look at ouR figuReS

funds from operations (ffo)
As an indicator of the company’s long-term performance, this figure shows how much cash flow is generated 

from operating activities (income from property management) and is available for investments, repayments and 

dividend distributions to shareholders in particular. A positive development in FFO is the basis for ensuring 

sustainable distributions. FFO consists of net rental income, interest income and other operating income less all 

costs for staff, administration, interest and other expenses. HAMBORNER calculates its FFO conservatively 

without including income from disposals. In 2012, FFO amounted to approximately €18.9 million or €0.41 per 

share and was therefore around 18% higher than the FFO for 2011 (around €16 million). FFO climbed by more 

than 55% as against 2010.

In addition to FFO, we also report adjusted funds from operations (AFFO) by adjusting for maintenance and 

modernisation expenses capitalised and not recognised as an expense in the reporting year. This figure was 

around €17.6 million in 2012 after €14.1 million in the previous year.

AFFO (2012)

AFFO (2011)

20,000

18,000

16,000

14,000

12,000

10,000
2010 2011 2012

Rising trend: ffo development 2010 – 2012 [ffo/affo in € thousand]
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loan-to-value (ltv)
lTV is the financial liabilities of the company (less cash and cash equivalents) in relation to the market value of 

the property portfolio. The lower the calculated value, the lower the risk of loss to lenders – and therefore the 

lower the interest expenses as well. As a result of the capital increase and the subsequent portfolio growth to a 

value of around €580 million in 2012 (previous year: around €504 million), HAMBORNER reduced its lTV by 4.9 

percentage points year-on-year to 34.2%. An appropriate lTV is an important requirement for the stability of the 

company. Furthermore, REIT status prescribes a minimum equity ratio of 45%, hence lTV has to be kept at a low 

level for this reason alone.

Rental and leasing income, occupancy rate
HAMBORNER’s rental and leasing income amounted to approximately €37 million in 2012. This figure therefore 

rose significantly by €4.8  million compared to 2011 as a result of new investments. There were also slight 

increases in rental income on a like-for-like basis – i.e. comparing the properties that were held in the portfolio 

throughout 2011 and 2012. These were around 0.7% above the previous year’s level (€26.9  million) at 

€27.1 million.

Furthermore, the high letting rate of 98.1% shows that HAMBORNER’s tenant loyalty measures and letting 

activities are progressing successfully. The total vacancy rate of 1.9% in 2012 is roughly on par with the previous 

year’s level (1.8%). The vacancies also include areas in recently purchased properties for which rent guarantees 

are in place. The adjusted economic vacancy rate including income from rent guarantees was just 1.7%.

390,000

370,000

350,000

330,000

310,000

290,000

270,000

250,000
2010 2011 2012

Significant increase in growth year-on-year:  
nav development 2010 – 2012 [nav in € thousand] 
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34,000

32,000

30,000
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26,000

24,000
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2010 2011 2012

Continuous rise: development in rent/lease income 2010 – 2012 [income in € thousand]
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low risk of loss: ltv development 2010 – 2012 [ltv in %]
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ECONOMy

Selected economic performance indicators 

  2012 2011 2010

Number of properties managed   69 (at 53 locations) 69 (at 51) 62 (at 45)

Income from rents and leases € thou. 36,993 32,160 25,026

Net rental income € thou. 33,229 28,244 22,124

Operating result € thou. 17,509 14,888 12,528

EBITDA € thou. 30,381 26,225 20,697

EBIT € thou. 18,393 17,120 14,755

FFO € thou. 18,877 16,029 12,163

FFO yield in % 5.1 5.4 4.0

Net profit for the year € thou. 7,741 7,865 5,669

Total assets € thou. 541,437 462,493 406,143

Equity € thou. 276,752 215,131 223,467

REIT equity ratio in % 60.3 55.7 74.4

loan-to-value (lTV) in % 34.2 39.1 19.3

Market value of property portfolio € thou. 579,510 504,432 376,150

Net asset value (NAV) € thou. 371,823 299,328 298,144

Acquisitions/disposals No. 3/3 8/4 6/1

Capex € thou. 1,269 1,960 92

Total vacancies in % 1.9 1.8 2.5

Top 10 tenants  EDEkA kaufland kaufland 

  kaufland EDEkA EDEkA 

  OBI OBI AREVA NP 

  AREVA NP AREVA NP OBI 

  SFC Energy SFC Energy Telefonica O2 

  Telefonica O2 Telefonica O2 Bundesag. f. A. 

  REWE REWE kaspersky l. 

  Bundesagentur f. Arbeit      Bundesag. f. A. REWE 

  kaspersky labs dm-Markt Nordsee 

  Douglas Holding     kaspersky labs Douglas Hld.

Employees (incl. Managing Board) No. 26 28 24
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Particular importance is attached to the ecologically sustainable management of our buildings. The issues of 

electricity, heat and water consumption are highly relevant both in terms of environmental protection and of 

minimising operating costs for our tenants. We therefore review our property portfolio at regular intervals and 

perform maintenance work, taking into account improved energy efficiency, where this is economically 

reasonable. This way we can safeguard the attractiveness and long-term letting of our properties.

In order to better understand the ecological impact of our buildings, we began analysing the environmental data 

for energy and water consumption in detail for our first sustainability report. We were successful in gathering 

data for the analysis of the different types of consumption from a sub-portfolio of 43 properties – approximately 

61% of the properties in our total portfolio. We are aware that this data collection is not complete. However, the 

consumption data for the properties in which tenants deal directly with their providers is generally not provided 

to our company. It should also be noted that we can only partially directly influence consumption for common 

areas, while energy and water consumption in rented areas is dependent on the consumption habits of our 

tenants.

Consumption of resources
In the consumption analysis for heating energy, electricity and water below we have presented the current 

2012/2011 comparison on the one hand and the respective consumption in total and per square metre for the 

sub-portfolio in 2012 on the other. In accordance with the like-for-like approach, the year-on-year comparison 

is based on the same properties for both years. This two-year analysis is intended to reveal a trend, but cannot 

be extrapolated to future years for the same properties on account of acquisitions and disposals. We will therefore 

present a current year-on-year comparison for each reporting year.

In order to show a trend over a longer period in future, we have also stated the total consumption of heating 

energy, electricity and water plus average consumption at square metre level (usable floor area) for a sub-

portfolio for 2012 in addition to the year-on-year comparison. 

eCologiCal SuStainability

ECOlOGy
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The year-on-year increase in consumption is qualified with regard to the extent of the rise or fall. On average 

(median), the properties where consumption rose saw an increase of 12.0%, while properties where consumption 

fell saw an average (median) decrease of 13.0% (see also heat consumption graphic). Furthermore, the rise in 

consumption was influenced by an unusually pronounced cold period from the middle of January to the middle 

of February 2012, during which – depending on the region – the whole of Germany experienced a severe frost 

and temperatures that repeatedly fell to below -20°C. In addition, the 2012/2013 winter began in December 

2012 with heavy snowfall at times, especially in the Ruhr area and the Rhineland. By contrast, the winter months 

of January and February 2011 were mostly mild throughout Germany.

heat consumption: average increase/decrease (median)

n = number of properties affected
-25% -20% -15% -10% -5% +5% +10% +15%0

Office

Total

Commer-

cial

Decrease -13.0% n=9

Increase 12% n=29

Increase 13% n=22

Increase 8.4% n=7

Decrease -11.5% n=7

Decrease -24.6% n=2

47.4%

10.5%

42.1%

Natural gas District  heating

Oil

heating energy consumption by energy source
Energy mix
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year-on-year comparison of heating energy consumption
A total of 38 properties – of which 29 retail/commercial and nine office properties – form the basis for the 

2012/2011 comparison of heating energy consumption. This is around 54% of all properties in our portfolio 

and equal to 32% of the total area let in 2012. To guarantee the comparability of the current consumption data 

for 2012 with those of the previous year in line with the like-for-like approach, only the properties for which we 

have data for the full year in 2012 and 2011 were analysed. The analysis includes buildings heated by gas, 

district heating or oil. Gas and district heating are the dominant types of heating in this sub-portfolio with 

respective shares of around 47% and around 42%. In total, the 38 properties used 9,362,773 kWh in heating 

energy in 2012. In the previous, the heating energy consumption of these properties had totalled 8,390,236 kWh.

Key performance indicators
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year-on-year comparison of electricity consumption
For its analysis of electricity consumption, HAMBORNER can currently only use consumption data for shared 

electricity as our tenants generally have separate agreements with electricity providers for their own electricity 

consumption. In 2012 – as in the years before – we sourced our shared electricity from the respective municipal 

utilities at the property location. A total of 31 properties for which consumption data are available for the years 

2012 and 2011 were analysed. This corresponds to a share of around 44% by number of all the properties in the 

portfolio. A total of 468,886 kWh of shared electricity was used by 31 buildings looked at here in 2012. Applying 

the like-for-like approach, shared electricity consumption in the previous year amounted to 509,729 kWh. Thus, 

consumption declined by 8.0% from 2011 to 2012. According to the data analysis, this drop is due to the group 

of retail and commercial properties in particular. Within this property class, consumption was down by 12.1% 

compared to the previous year. The reduction in consumption in office properties between 2011 and 2012 

was 4.0%.

heating energy consumption in 2012
In terms of heating energy consumption in 2012, data is available for analysis for 40 of a total of 71 properties 

in our portfolio. Overall, the heating energy consumption of this sub-portfolio amounted to 10,563,668 kWh. 

Average consumption for the 123,767.25 m² of total usable floor area in the sub-portfolio (37% of the area of 

the total portfolio) was 85.4 kWh/m².

electricity consumption: average increase/decrease (median)

n = number of properties affected
-25% -20% -15% -10% -5% +5% +10% +15%0

Office

Total

Commer-

cial

Decrease -17.3% n=17

Increase 13.7% n=11

Decrease -17.7% n=13

Decrease -7.2% n=4

Increase 3.7% n=3

Increase 9.3% n=14

electricity consumption 2012
The sub-portfolio for the analysis of electricity consumption in 2012 consists of 33 properties with a total 

usable floor area of 100,987.60 m². A shared electricity consumption of 1,010,424 kWh was registered for this 

sub-portfolio in 2012. It is not appropriate to state an average value here as electricity consumption for common 

areas cannot be shown relative to the total usable floor area of the sub-portfolio.
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per m2 of usable floor area

total 2012

85.4

office 2012

85.1

Commercial 2012

85.5
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building energy consumption
heating
Number of buildings analysed

Total kWh

electricity (shared electricity)
Number of buildings analysed

Total kWh

building water consumption
Number of buildings analysed

Total m3

Consumption of resources in 2012 reporting year (compared to 2011) sub-portfolio,  
like-for-like basis

2012

38

9,362,773

31

468,886

2012
40

30,270

2011

38

8,390,236

31

509,729

2011
40

29,543

Water consumption: average increase/decrease (median) 2)

n = number of properties affected
-25% -20% -15% -10% -5% +5% +10% +15%0

Office

Total

Commer-

cial

Decrease -11.8% n=16

Increase 11.8% n=23

Increase 12.3% n=17

Increase 10.2% n=6

Decrease -13.5% n=11

Decrease -10.3% n=5

year-on-year comparison of water consumption
To analyse water consumption for the 2012/2011 comparison, we gathered data for 40 properties – around 

56% of the total portfolio by number of properties and approximately 36% of the total letting area. Overall, 

water consumption for the properties analysed amounted to 30,270 m³ in 2012. On a like-for-like basis, water 

consumption in 2011 was 29,543 m³, hence a slight increase of 2.5% in total was registered from 2011 

to 2012.

The two property classes office (11 properties) and commercial (29 properties) reported a stronger drop in 

consumption relative to this increase. In particular, the commercial properties saw a stronger drop in water 

consumption of 13.5% on average (median). As an amount, the average increase was less than this at 12.3% (see 

also water consumption graphic).

Water consumption 2012
Water consumption data for 43 properties was analysed for 2012. Overall, the water consumption of this sub-

portfolio amounted to 37,497 m³. Average consumption for the 146,994.87 m² of total usable floor area in the 

sub-portfolio (44% of the area of the total portfolio) was 0.26 m³/m².

2)  There was no change in water consumption from 2011 to 2012 
for one commercial property.
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Average consumption in m3/m2  

of usable floor area

total 2012

0.26

office 2012

0.23

Commercial 2012

0.28
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maintenance and modernisation
Environmental aspects play a significant role in the refurbishment and regular maintenance of buildings. In 

addition to the efficient design of office and commercial areas, minimising operating costs by reducing energy 

consumption is a priority for tenants. Maintenance expenses in the 2012 financial year amounted to around 

€2.1 million at HAMBORNER. There was also capex of around €1.3 million. The full refurbishment of our office 

building in Dortmund, königswall, was one of the more extensive projects and was completed in the 2012 

financial year. In coordination with our tenants, and the main tenant Verdi in particular, comprehensive work was 

carried out in recent months in the areas of fire safety and energy refurbishment. All the windows and external 

doors were replaced, a composite heat insulation system was installed in the façade and parts of the roof 

insulation were renovated. These measures will mean significant energy savings moving ahead. The total 

investment costs were around €1.4 million. Furthermore, we prolonged the lease with our main tenant Verdi by 

a further five years.

Renewable energies
using groundwater as a source for heating and cooling saves energy and avoids CO2 emissions. These benefits 

are leveraged by the EDEkA store in Freiburg, which has been in HAMBORNER’s portfolio with an 18-year lease 

since November 2011. It was built with state-of-the-art technology and guarantees compliance with the Act on 

the Promotion of Renewable Energies in the Heat Sector. It uses a groundwater geothermal system for heating.  

The investment costs of the facility for the EDEkA Center in Freiburg were around €175,000 and are expected 

to result in annual savings of up to €34,000 compared to a conventional heating system.

Groundwater heat pump in Groundwater heat pump in 
operationoperation

Comprehensively modernised

The Edeka Center The Edeka Center 
in Freiburgin Freiburg

The office property in 
Dortmund, Königswall 36Dortmund, Königswall 36
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Responsibility
As an office and retail property portfolio holder and a listed company, HAMBORNER shoulders a great deal of 

responsibility towards its shareholders, tenants and business partners. It is highly important to us to maintain a 

positive and trusting relationship with our tenants, to listen to their individual requirements and to devise as 

tailored solutions as possible. Together with our business partners, we aspire to a high level of quality and 

dependability. Everyone benefits from this – not least our shareholders. Furthermore, we feel a sense of 

responsibility – for our staff as an employer, for the social and urban surroundings of our properties as a property 

company and for establishing issues such as sustainability and corporate governance as a member of various 

organisations and initiatives.

our employees
With the onward growth of HAMBORNER REIT AG, the company’s employees also face ever increasing demands. 

A crucial factor for the ongoing success of the company is therefore a dependable, motivated and competent 

workforce that helps the company to achieve its goals and ensures HAMBORNER’s future positive development. 

It is highly important to us that all employees are supported and trained in line with their individual ideas and 

their respective professional requirements. The time taken for external training participated in by employees 

averaged 6.1 hours per employee in 2012. We also provide our employees with internal training on topics such 

as compliance and data protection.

SoCial SuStainability

SOCIAl AFFAIRS

age structure
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Over 51

8 employees

4 employees

12 employees

Under 35

35-50

Men (62.5%)

Women (37.5%)
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equal opportunities in an ambitious company
HAMBORNER is a company geared to growth with a total of 24 employees as at the end of 2012 (not including 

the Managing Board). The staff breaks down as 37.5% female and 62.5% male. In terms of employee 

remuneration, different basic salaries have been agreed with employees based on their respective job profiles. 

Naturally, no distinction is made between the sexes. 

HAMBORNER’s corporate policy creates the preconditions to allow a work/life balance. By offering flexible 

working hours with half-days or reducing weekly hours on a transitional basis as required, we give our staff the 

chance to combine their professional and family wishes. Furthermore, HAMBORNER’s corporate policy also 

includes maintaining an equal mix of young and experienced employees. At present, 50% of our employees are 

in the 35 to 50 age range, a third of employees are 51 or older and approximately 17% of the workforce is less 

than 35.

absenteeism
With regard to time absent due to illness, our goal is to reduce this to a minimum. In 2012, our employees missed 

work for an average of 9.1 days due to illness. Time absent at HAMBORNER is therefore nine days less than the 

German average – according to information from the AOk Science Institute (WIdO), every employee was absent 

from work due to illness for 18.1 days in Germany in 2012.

Thanks to an external safety officer and a company doctor, HAMBORNER also ensures that employees can speak 

to experts about health and work safety issues at regular intervals or as required. Furthermore, employees are 

offered free eye check-ups every two years with regard to work at computer monitors. 

Social benefits
In addition to statutory accident insurance, HAMBORNER has taken out group accident insurance for employees 

who travel on business. Moreover, we pay savings schemes and anniversary bonuses.

As for pensions, many HAMBORNER employees have taken out direct insurance or pay into a pension fund in 

addition to their statutory scheme. Depending on the agreements in the employee’s contract, some of these 

contributions are employer-financed. Furthermore, HAMBORNER also covers the flat-rate tax incurred on 

employee-financed agreements.
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tenure in years in 2010

10 11 12 1387 9

uk

Germany

Denmark

France

Spain

Italy

HAMBORNER

Recruitment/departing employees

24 employees 
as at end of 2012 
(not including Managing Board)

3 joined
4 left

25 employees  
as at end of 2011 
(not including Managing Board)

22 employees  
as at end of 2010 
(not including Managing Board)

3 joined
None left

None joined
None left

long service
We consider it a commendation that fluctuation at HAMBORNER is at a constantly low level and that employees 

remain loyal to us for longer than average. While the average length of time employees spend in a job in Germany 

is approximately 11 years, according to the Institute for Employment Research (IAB) as at the time of the last 

survey in 2010 – and this figure has not changed significantly since the result of 10.3 years in the first survey in 

1992 – the average length of service at our company is around 12.9 years. The long tenure of HAMBORNER 

employees is also clear by European standards. As shown by an IAB study analysing the uk, Denmark, France, 

Italy and Spain in addition to Germany, the average length of employment does not exceed 12 years anywhere. 

The averages in the uk, Denmark and Spain are significantly shorter than in Germany at 7.3, 8.2 and 8.9 years, 

while in Italy and France they are a little higher at 11.2 and 11.5 years.

our surroundings
Our properties are a part of their respective cities and communities, and therefore add to their respective 

cityscapes. Thus, it matters to us, when carrying out refurbishments for example, that we respect the 

corresponding city and preservation statutes and guarantee the protection of historic façades. This ensures the 

preservation of a consistent cityscape – which is in our interests as well – and aids the ideal integration of our 

properties into their surroundings. In general city marketing activities as well, we play our part on a case-by-case 

basis to enhance the attractiveness of city centres and thereby footfall for our properties in pedestrianised areas.

our commitment
HAMBORNER is a member of various organisations and interest groups that aim firstly to foster and guarantee 

the issues of sustainability, corporate governance and general communication by, and understanding for, the 

property sector. Secondly, HAMBORNER is doing political work all the time as a member of committees. We are 

actively involved in association work with the aim of being excellently informed of future developments in the 

property sector and being able to shape them as well. It is also a matter of concern to us to assist in property 

sector research and teaching. Sponsoring the Society of Property Researchers, Germany (gif) and the Cologne 

Institute for Economic Research is part of our corporate commitment. A description of the initiatives mentioned 

here can be found in the glossary on pages 30 to 31.
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tenure in years in 2010
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outlook

OuTlOOk

Top distinction for job 
quality and life cycle 
assessment

More information: www.nuoffice.de

NuOfficeNuOffice

In this our first independent sustainability report, we have documented our commitment to economic, ecological 

and social sustainability issues. We see this – in addition to including a section on sustainability in our annual 

report – as a further step in making the positive effects of sustainability measures in relation to HAMBORNER 

REIT AG transparent, measurable and comparable. We will continue to integrate the subject of sustainability into 

our business decisions in future and, as far as possible, make it accessible to all stakeholders.
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Outlook

our goals
Our active corporate management is already geared towards sustainable criteria, but we intend to and will keep 

on developing our standards and processes to achieve future progress in the context of sustainable business. The 

ongoing development of this report will help us in this. By allowing ourselves to be guided by the established and 

significant reporting standards of the GRI and ZIA and by expanding our reporting, the performance indicators 

tracked for the individual sustainability categories will create transparency and a greater awareness of problems 

for ourselves as well.

As the next step we will attempt to expand the portfolio included in this report as its database in a manner that 

makes sense, and to calculate and explain additional performance indicators (such as CO2 emissions by properties). 

Transparent reporting will also facilitate an assessment of the efficient management of our buildings and the 

rating of energy efficiency and CO2 emissions.

our aspiration
We are glad to take on the challenges of sustainable business management. When expanding our portfolio, we 

therefore pay close attention to the economic, ecological and sociocultural aspects that define the properties. 

Satisfactory standards of sustainability can be achieved only when sustainability is optimally complemented in a 

building from all perspectives. The office properties “NuOffice” in Munich and “EuREF Campus 12-13” in Berlin 

are the latest examples of HAMBORNER’s sustainable outlook as a manager of high-yield commercial properties.

“nuoffice”
The office property at Domagkstrasse 10 in Munich, which was completed at the end of 2012 and has been on 

our books since January 2013, was awarded the highest possible lEED sustainability certificate – platinum – by 

the uS Green Building Council in July of this year. After “Gold”, “Silver” and “Certified”, “Platinum” is the highest 

quality standard that can be bestowed on an environmentally friendly, energy efficient and low-impact building. 

With 94 points, “NuOffice” did not just surpass the level of 80 points needed for “Platinum”, it also achieved the 

highest score under the lEED system variant for investor projects that had ever been awarded in the world at 

that time.

A sophisticated energy model, low-impact concepts for the use of materials in construction and water 

consumption in operation, sustainable location factors and interior qualities that satisfy strict ecological and 

social criteria are the key components behind the highest lEED rating “Platinum”. “NuOffice” is an innovative 

project development that creates an atmosphere of well-being through wood effect façade strips, green roof 

areas and particularly noise-dampening materials. In addition, the property’s tenants benefit from a day care 

facility for children in the building with flexible support options and a fitness and health club. The office property 

is conveniently located in the north of Munich in Parkstadt Schwabing and can be easily reached by bus and 

express tram. Munich Airport is around 20 minutes away by car.

“euRef Campus 12-13”
In November 2012 we acquired a new office building on EuREF Campus in Berlin-Schöneberg – another state-

of-the-art property designed for sustainability and energy efficiency. The property is part of the EuREF Campus 

office and science site – a district unique in Europe that combines ecologically and economically sustainable 

ideas. The “EuREF Campus 12-13” building will be one of the first in Berlin to receive at least the internationally 

recognised lEED gold certification as it has a particularly energy efficient design and the very latest in fully 

automated building technology. The use of solar and wind power, biogas and a micro smart grid on EuREF 

campus are expected to allow a virtually CO2-neutral operational energy supply and low consumption costs. 

Other non-central, CO2-neutral energy sources, such as geothermics, are under preparation. With the Berlin-

Südkreuz station just 500 metres away, the campus has a fast connection to the capital’s new “Willy Brandt” 

airport, to Berlin-Schönefeld, the city centre and the ICE network.

3930-12_Hamborner-Nachhaltigkeitsbericht_eng_23-09-2013.indd   28 24.09.13   13:31



29HAMBORNER REIT AG     |     SUSTAINABILITY REPORT 2013

Innovative and 
exemplary new office 
building

euref campus 12-13euref campus 12-13

More information: www.euref.de
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impoRtant teRmS  
and abbReviationS

affo
Adjusted funds from operations (see also FFO)

CapeX
Capital expenditure

Cash flow
Net total of the inflows and outflows of cash in a period

Compliance
Implies compliance with laws and regulations in companies in addition to voluntary codes. The entirety of the 

principles and measures employed by a company in compliance with certain regulations and therefore to avoid 

violations in a company is referred to as the compliance management system.

district heating
Describes a form of heat supply to provide buildings with heating and warm water on the basis of insulated 

systems of pipes.

ebit
Earnings before interest and taxes (income taxes only)

ebitda
Earnings before interest, taxes (income taxes only), depreciation and amortisation

eeWärmeg
law to promote the use of renewable energies for heating (Act on the Promotion of Renewable Energies in the 

Heat Sector)

epRa
European Public Real Estate Association – European association of listed property companies. It also represents 

financial analysts, investors, auditors and consultants in addition to companies.

ffo/affo
Funds from operations: Performance indicator for operating business and also a key control parameter of the 

company. FFO is used within the framework of value-orientated corporate management to show the funds 

generated, which are available to shareholders for investments, repayments and dividend distributions in 

particular. Adjusted for maintenance and modernisation expenditure not recognised as an expense in the 

financial year, this figure is known as AFFO.

gif
Gesellschaft für immobilienwirtschaftliche Forschung e. V. (gif – Society of Property Researchers, Germany): gif 

promotes research and teaching in the property industry. It creates bridges between science and the economy, 

establishes standards to increase market transparency and advances the professionalisation of the industry.

government Commission on the german Corporate governance Code
The Government Commission set up by the German Minister of Justice in September 2001 passed the German 

Corporate Governance Code on 26 February 2002. 
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gRi
The Global Reporting Initiative develops internationally recognised guidelines for sustainability reporting by 

incorporating a variety of stakeholders and is constantly adjusting these. The GRI is a partner to the united 

Nations Environment Programme (uNEP). The GRI Secretariat is based in Amsterdam.

initiative Corporate governance der deutschen immobilienwirtschaft e.v. 
The Initiative's aim is to devise and establish principles of transparent and professional corporate governance in 

the property industry.

institut der deutschen Wirtschaft e. v. (Cologne institute for economic Research)
The Cologne Institute for Economic Research (IW) is supported by associations and private industry. On a 

scientific basis, it prepares analyses and statements on all issues of economic and social policy, the education and 

training system and social development. In addition to its own programme of work, it also performs research on 

behalf of third parties. Its employees are contacts from the worlds of politics, media, administration and other 

institutions.

key performance indicators (kpls)
Special performance indicators or figures with which, for example, a company’s performance in the field of 

sustainability is measured. This makes it more transparent and comparable.

leed
leadership in Energy and Environmental Design – a standard developed in the united States of America for the 

development and planning of highly ecological buildings.

like-for-like approach
Comparison of same database for two or more years

ltv
loan-to-value: Represents the financial liabilities of the company as a proportion of the fair value of its investment 

property portfolio, taking into account cash and cash equivalents

nav
The net asset value reflects the economic equity of the company. It is determined by the fair values of the 

company’s assets – essentially the value of properties – net of the borrowed capital.

Reit
Abbreviated form for real estate investment trust. listed company that invests solely in property. Facilitates 

indirect investment in properties for investors through the purchase of shares. The majority of profits are 

distributed. Taxation occurs at investor level only (tax transparency).

Reit equity ratio
Corresponds to the equity coverage ratio in accordance with section 15 in conjunction with section 12(1) 

sentence 2 of the German REIT Act, i.e. the ratio of equity (on a fair value basis) to the fair value of immovable 

assets. The equity on fair value basis is calculated from the total reported equity and hidden reserves. At 

HAMBORNER, immovable assets consist of the property portfolio of the company and undeveloped land, 

consisting primarily of agricultural land and forests.

Zia
The German Property Federation (ZIA) is one of the most important interest groups in the industry.  

It represents around 175 direct members, including renowned companies from the worlds of property and 

finance plus 21 associations with a total of 37,000 members.
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Profile
Disclosures

Report on:
1.1
2.1 - 2.10
3.1 - 3.8, 3.10 - 3.12
4.1 - 4.4 , 4.14 - 4.15

Not Required

Report fully on a minimum of 
any 10 Performance Indicators,
includingat least one from 
each of: social,economic, and 
environment.**

* Sector supplement in final version
** Performance Indicators may be selected from any finalized Sector Supplement, but 7 of the 10 must be from the original GRI Guidelines
*** Performance Indicators may be selected from any finalized Sector Supplement, but 14 of the 20 must be from the original GRI Guidelines

Report on all criteria listed for
Level C plus:
1.2
3.9, 3.13
4.5 - 4.13, 4.16 - 4.17

Management Approach 
Disclosures for each 
Indicator Category

Report fully on a minimum of 
any 20 Performance Indicators, 
at least one from each of: 
economic, environment, 
human rights, labor, society, 
product responsibility.***

Same as requirement for Level B

Management Approach 
disclosed for each 
Indicator Category

Respond on each core and 
Sector Supplement* indicator 
with due regard to the 
materiality Principle by either: 
a) reporting on the indicator or 
b) explaining the reason
for its omission.

Disclosures on 
Management 

Approach

Performance
Indicators &

Sector Supplement
Performance Indicators
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Application level C Assured by

STANDARD DISCLOSURES PART I: Profile Disclosures

1. Strategy and Analysis

profile  
disclosure disclosure

level  
of  
Reporting

location of  
disclosure

Reason  
for  
omission

explanation for the reason for  
omission

1.1
Statement from the most senior decision-maker of the  
organization. Fully page 5

2. Organizational Profile

profile  
disclosure disclosure

level of 
Reporting

location of  
disclosure

Reason  
for  
omission

explanation for the reason for  
omission

2.1 Name of the organization. Fully page 4

2.2 Primary brands, products, and/or services. Fully page 4

2.3
Operational structure of the organization, including main  
divisions, operating companies, subsidiaries, and joint ventures. Fully page 4

2.4 location of organization's headquarters. Fully page 38

2.5

Number of countries where the organization operates,  
and names of countries with either major operations or  
that are specifically relevant to the sustainability issues  
covered in the report. Fully page 4

2.6 Nature of ownership and legal form. Fully page 4

2.7
Markets served (including geographic breakdown, sectors 
served, and types of customers/beneficiaries). Fully page 4

2.8 Comm Scale of the reporting organization. Fully pages 18, 24

2.9
Significant changes during the reporting period regarding 
size, structure, or ownership. Fully page 26

2.10 Awards received in the reporting period. Fully

“Silver Award“ 
EPRA Annual  
Report Survey 
2011/2012 
2012/2013

3. Report Parameters

3.1
Reporting period (e.g., fiscal/calendar year) for information 
provided. Fully page 14

3.2 Date of most recent previous report (if any). Fully
This is the first 
report.

3.3 Reporting cycle (annual, biennial, etc.) Fully page 14,19

3.4
Contact point for questions regarding the report or  
its contents. Fully page 38

3.5 Process for defining report content. Fully pages 12,13

3.6 Comm

Boundary of the report (e.g., countries, divisions,  
subsidiaries, leased facilities, joint ventures, suppliers).  
See GRI Boundary Protocol for further guidance. Fully

No specific  
limitations on 
the scope or 
boundary of the 
report

3.7

State any specific limitations on the scope or boundary of 
the report (see completeness principle for explanation of 
scope). Fully

No specific  
limitations on 
the scope or 
boundary of the 
report

3.8 Comm

Basis for reporting on joint ventures, subsidiaries, leased  
facilities, outsourced operations, and other entities that can 
significantly affect comparability from period to period and/
or between organizations. Fully

There were no 
joint ventures,  
subsidiaries…

3.10

Explanation of the effect of any re-statements of infor- 
mation provided in earlier reports, and the reasons for such 
re-statement (e.g.,mergers/acquisitions, change of base  
years/periods, nature of business, measurement methods). Fully

This is the first 
report

3.11

Significant changes from previous reporting periods in  
the scope, boundary, or measurement methods applied  
in the report. Fully

This is the first 
report

3.12
Table identifying the location of the Standard Disclosures in 
the report. Fully pages 34-37

4. Governance, Commitments and Engagement

4.1

Governance structure of the organization, including  
committees under the highest governance body responsible 
for specific tasks, such as setting strategy or organizational 
oversight. Fully

Managing Board and depart-
ments (technical services,  
real estate management,  
accountancy, human resources 
& investor relations).  
The Managing Board is  
responsible for strategy  
setting and company  
development.

4.2
Indicate whether the Chair of the highest governance body  
is also an executive officer. Fully

Board and Super-
visory Board are 
different persons.

4.3

For organizations that have a unitary board structure,  
state the number and gender of members of the highest  
governance body that are independent and/or non-executi-
ve members. Fully

There is a Super-
visory Board.

4.4
Mechanisms for shareholders and employees to provide re-
commendations or direction to the highest governance body. Fully page 11

4.14 Comm list of stakeholder groups engaged by the organization. Fully pages 10,11

4.15
Basis for identification and selection of stakeholders with 
whom to engage. Fully pages 10,11

g3.1 Content index – Construction and Real estate Sector Supplement – gRi application level C 
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Application level C

STANDARD DISCLOSURES PART III: Performance Indicators

Economic

indicator disclosure
level of  
Reporting location of disclosure

Economic performance

eC1 Comm

Direct economic value generated and distributed, including revenues, operating costs,  
employee compensation, donations and other community investments, retained earn-
ings, and payments to capital providers and governments. Not

eC2Comm
Financial implications and other risks and opportunities for the organization's activities 
due to climate change and other sustainability issues. Fully

page 23, Hamborner responds with invest-
ments in energetic renovations and energy 
saving measures.

eC3 Coverage of the organization's defined benefit plan obligations. Fully page 25

eC4 Significant financial assistance received from government. Not inapplicable

Market presence

eC5
Range of ratios of standard entry level wage by gender compared to local minimum wage 
at significant locations of operation. Fully

Salary is according to company agreement 
and is above local minimum wage.

eC6
Policy, practices, and proportion of spending on locally-based suppliers at significant lo-
cations of operation. Fully page 11

eC7Comm

Procedures for local hiring and proportion of senior management and all direct employ-
ees, contractors and sub-contractors hired from the local community at significant loca-
tions of operation. Partially partially on page11

Indirect economic impacts

eC8Comm
Development and impact of infrastructure investments and services provided primarily  
for public benefit through commercial, in-kind, or pro bono engagement. Fully page 11,26

eC9Comm
understanding and describing significant indirect economic impacts, including the  
extent of impacts. Not

Environmental
Materials

en1 Comm Materials used by weight, value or volume. Not inapplicable

en2 Comm Percentage of materials used that are recycled and reused input materials. Not inapplicable

energy

en3 Comm Direct energy consumption by primary energy source. Fully
no direct energy consumption resulting from 
own generators, etc.

en4 Comm Indirect energy consumption by primary source. Partially 19 – 21, only heat energy by source

CRe1 Building energy intensity. Partially page 21, only heat energy

en5 Comm Energy saved due to conservation and efficiency improvements. Fully page 23

en6Comm
Initiatives to provide energy-efficient or renewable energy based products and services, 
and reductions in energy requirements as a result of these initiatives. Fully page 23

en7 Initiatives to reduce indirect energy consumption and reductions achieved. Fully page 21,23

Water

en8Comm Total water withdrawal by source. Fully

page 22, only water provided by the 
municipalities (tap water) is used,  
no own wells, no using of rain water

en9Comm Water sources significantly affected by withdrawal of water. Not Data cannot be determined at this time.

en10Comm Percentage and total volume of water recycled and reused. Not Data cannot be determined at this time.

CRe2 Building water intensity. Fully page 22

biodiversity

en11
location and size of land owned, leased, managed in, or adjacent to, protected areas and 
areas of high biodiversity value outside protected areas. Not Data cannot be determined at this time.

en12Comm
Description of significant impacts of activities, products, and services on biodiversity in 
protected areas and areas of high biodiversity value outside protected areas. Not inapplicable

en13Comm Habitats protected or restored. Not inapplicable

en14 Strategies, current actions, and future plans for managing impacts on biodiversity. Not inapplicable

en15
Number of IuCN Red list species and national conservation list species with habitats in 
areas affected by operations, by level of extinction risk. Not inapplicable

Emissions, effluents and waste

en16Comm Total direct and indirect greenhouse gas emissions by weight. Not Data cannot be determined at this time.

en17Comm Other relevant indirect greenhouse gas emissions by weight. Not Data cannot be determined at this time.

CRe3 Greenhouse gas emissions intensity from buildings.  Not Data cannot be determined at this time.

CRe4 Greenhouse gas emissions intensity from new construction and redevelopment activity. Not Data cannot be determined at this time.

en18Comm Initiatives to reduce greenhouse gas emissions and reductions achieved. Not Data cannot be determined at this time.

en19 Emissions of ozone-depleting substances by weight. Not Data cannot be determined at this time.

en20 NOx, SOx, and other significant air emissions by type and weight. Not Data cannot be determined at this time.

en21Comm Total water discharge by quality and destination. Not Data cannot be determined at this time.

en22Comm Total weight of waste by type and disposal method. Not Data cannot be determined at this time.

en23 Total number and volume of significant spills. Not Data cannot be determined at this time.

en24

Weight of transported, imported, exported, or treated waste deemed hazardous under  
the terms of the Basel Convention Annex I, II, III, and VIII, and percentage of transported 
waste shipped internationally. Not inapplicable
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GRI index
Continued 

 indicator disclosure
level of  
Reporting location of disclosure

Emissions, effluents and waste

en25
Identity, size, protected status, and biodiversity value of water bodies and related habitats 
significantly affected by the reporting organization's discharges of water and runoff. Not inapplicable

Land Degradation, Contamination and Remediation 

CRe5
land and other assets remediated and in need of remediation for the existing or  
intended land use according to applicable legal designations. Not inapplicable

Products and services

en26Comm
Initiatives to enhance efficiency and mitigate environmental impacts of products and ser-
vices, and extent of impact mitigation. Fully page 23

en27 Percentage of products sold and their packaging materials that are reclaimed by category. Not inapplicable

Compliance

en28
Monetary value of significant fines and total number of non-monetary sanctions for  
non-compliance with environmental laws and regulations. Fully No fines

Transport

en29Comm
Significant environmental impacts of transporting products and other goods and materi-
als used for the organization's operations, and transporting members of the workforce. Not inapplicable

Overall

en30 Total environmental protection expenditures and investments by type. Not Data cannot be determined at this time.

Social: Labor Practices and Decent Work
Employment

la1Comm
Total workforce by employment type, employment contract, and region, broken down  
by gender. Partially Total workforce broken down by gender.

la2
Total number and rate of new employee hires and employee turnover by age group,  
gender, and region. Fully

page 26, 3 new employees (12.5 %),  
male, age 35-50, North Rhine-Westphalia, 
employee turnover 4 in total (16.6 %),  
2 female, age over 51, North Rhine-West-
phalia and 2 male, 1 age over 51,  
1 age 35-50, North Rhine-Westphalia

la3Comm
Benefits provided to full-time employees that are not provided to temporary or part- 
time employees, by major operations. Not inapplicable

la15 Return to work and retention rates after parental leave, by gender. Not

Labor/management relations

la4 Percentage of employees covered by collective bargaining agreements. Not inapplicable

la5
Minimum notice period(s) regarding significant operational changes, including whether  
it is specified in collective agreements. Not inapplicable

Occupational health and safety

la6

Percentage of total workforce represented in formal joint management-worker health  
and safety committees that help monitor and advise on occupational health and safety 
programs. Not inapplicable

la7Comm
Rates of injury, occupational diseases, lost days, and absenteeism, and number of work-
related fatalities by region and by gender. Fully page 25

CRe6
Percentage of the organization operating in verified compliance with an internationally 
recognized health and safety management system. Not

la8Comm
Education, training, counseling, prevention, and risk-control programs in place to assist 
workforce members, their families, or community members regarding serious diseases. Fully page 25

la9 Health and safety topics covered in formal agreements with trade unions. Fully page 25

Training and education

la10Comm Average hours of training per year per employee by gender, and by employee category. Partially no distinction by gender and employee category

la11
Programs for skills management and lifelong learning that support the continued  
employability of employees and assist them in managing career endings. Fully page 24

la12
Percentage of employees receiving regular performance and career development  
reviews, by gender. Not

Diversity and equal opportunity

la13Comm

Composition of governance bodies and breakdown of employees per employee category 
according to gender, age group, minority group membership, and other indicators of  
diversity. Fully page 24

Equal remuneration for women and men

la14Comm
Ratio of basic salary and remuneration of women to men by employee category, by  
significant locations of operation. Fully page 25

Social: Human Rights
Investment and procurement practices

hR1

Percentage and total number of significant investment agreements and contracts that  
include clauses incorporating human rights concerns, or that have undergone human 
rights screening. Not

hR2
Percentage of significant suppliers, contractors and other business partners that have  
undergone human rights screening, and actions taken. Not

hR3

Total hours of employee training on policies and procedures concerning aspects of  
human rights that are relevant to operations, including the percentage of employees  
trained. Not

Non-discrimination

hR4Comm Total number of incidents of discrimination and actions taken. Fully no incidents

Freedom of association and collective bargaining

hR5

Operations and significant suppliers identified in which the right to exercise freedom  
of association and collective bargaining may be violated or at significant risk, and actions 
taken to support these rights. Not
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 indicator disclosure
level of  
Reporting location of disclosure

Child labor

hR6Comm
Operations and significant suppliers identified as having significant risk for incidents of 
child labor, and measures taken to contribute to the effective abolition of child labor. Fully

page 24, all employees are older than  
18 years

Prevention of forced and compulsory labor

hR7

Operations and significant suppliers identified as having significant risk for incidents of 
forced or compulsory labor, and measures to contribute to the elimination of all forms of 
forced or compulsory labor. Not

Security practices

hR8
Percentage of security personnel trained in the organization's policies or procedures  
concerning aspects of human rights that are relevant to operations. Not

Indigenous rights

hR9
Total number of incidents of violations involving rights of indigenous people and actions 
taken. Not inapplicable

Assessment

hR10
Percentage and total number of operations that have been subject to human rights  
reviews and/or impact assessments. Not

Remediation

hR11
Number of grievances related to human rights filed, addressed and resolved through  
formal grievance mechanisms. Not

Social: Society
Local communities

So1Comm
Percentage of operations with implemented local community engagement, impact  
assessments, and development programs. Not inapplicable

So9Comm
Operations with significant potential or actual negative and positive impacts on local 
communities. Not inapplicable

So10
Prevention and mitigation measures implemented in operations with significant  
potential or actual negative impacts on local communities. Not inapplicable

CRe7
Number of persons voluntarily and involuntarily displaced and/or resettled by develop-
ment, broken down by project. Not inapplicable

Corruption

So2 Percentage and total number of business units analyzed for risks related to corruption. Partially page 7, Corporate Governance

So3
Percentage of employees trained in organization's anti-corruption policies and  
procedures. Partially page 7, Corporate Governance

So4 Actions taken in response to incidents of corruption. Partially page 7, Corporate Governance

Public policy

So5Comm Public policy positions and participation in public policy development and lobbying. Fully pages 12-13,26

So6
Total value of financial and in-kind contributions to political parties, politicians, and relat-
ed institutions by country. Fully none

Anti-competitive behavior

So7
Total number of legal actions for anti-competitive behavior, anti-trust, and monopoly 
practices and their outcomes. Fully none

Compliance

So8
Monetary value of significant fines and total number of non-monetary sanctions for  
non-compliance with laws and regulations. Fully No fines or non-monetary sanctions

Social: Product Responsibility 

Customer health and safety

pR1Comm

life cycle stages in which health and safety impacts of products and services are  
assessed for improvement, and percentage of significant products and services  
categories subject to such procedures. Not

pR2Comm

Total number of incidents of non-compliance with regulations and voluntary codes  
concerning health and safety impacts of products and services during their life cycle,  
by type of outcomes. Not

Product and service labelling

pR3Comm
Type of product and service information required by procedures, and percentage of  
significant products and services subject to such information requirements. Fully

Energy consumption certificate for every  
property

CRe8
Type and number of sustainability certification, rating and labeling schemes for new  
construction, management, occupation and redevelopment.  Fully pages 27–29

pR4Comm
Total number of incidents of non-compliance with regulations and voluntary codes  
concerning product and service information and labeling, by type of outcomes. Fully No incidents

pR5Comm
Practices related to customer satisfaction, including results of surveys measuring  
customer satisfaction. Not Data cannot be determined at this time.

Marketing communications

pR6
Programs for adherence to laws, standards, and voluntary codes related to marketing 
communications, including advertising, promotion, and sponsorship. Not inapplicable

pR7

Total number of incidents of non-compliance with regulations and voluntary codes  
concerning marketing communications, including advertising, promotion, and  
sponsorship by type of outcomes. Fully No incidents

Customer privacy

pR8
Total number of substantiated complaints regarding breaches of customer privacy  
and losses of customer data. Fully No incidents

Compliance

pR9
Monetary value of significant fines for non-compliance with laws and regulations con-
cerning the provision and use of products and services. Fully No fines
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This sustainability report contains among other things forward-looking statements based on certain assumptions and expectations as at the time of publication of 
this sustainability report. They therefore entail risks and uncertainties and are contingent on factors that HAMBORNER REIT AG can neither influence nor predict with 
certainty at the current time. These include future market conditions and economic developments, the conduct of other market participants, the attainment of 
anticipated synergy effects and legal and political decisions. HAMBORNER does not guarantee the accuracy or completeness of the information provided here.
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