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Sustainable  
Corporate 
Governance

Goals

> �Vonovia steers sustainability and embeds it in business processes 
and corporate management.

> ��Vonovia maintains regular dialogue with all of its key stakeholders.

> �Vonovia acts as a reliable and trustworthy partner.

Sustainable Corporate Governance — Content
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Management Approach 103-1

If we look back over the past year, we can see that the high 
demand for affordable housing – particularly in large cities 
and urban conurbations – has sparked a widespread public 
debate. One focus of this debate is on the housing indus-
try. As few topics are as emotionally charged as housing 
is, the discussion has been, and indeed still is, very contro-
versial. Public debate and media reporting are having a 
negative impact on how the public perceives residential 
real estate companies like Vonovia.

What is more, regulation in the areas of construction and 
sustainability is being stepped up. New laws, as well as 
stakeholders such as shareholders and investors, are 
putting higher demands on companies – also with regard 
to climate protection. Political requirements like the new 
Climate Protection Act, the introduction of a carbon tax 
and legislative discussions regarding supply chains or 
human rights are raising awareness of topics relating to 
sustainability, with mounting expectations regarding the 
action that companies should be taking.

These developments will have a long-term impact on the 
success of our business model. We are addressing them in 
a structured manner and tailoring our governance activi-
ties accordingly.

In terms of sustainable corporate governance, we have 
identified the following material topics and integrated 
them into our materiality matrix:

> Long-term growth
> Corporate governance, compliance and anti-corruption
> Open dialogue with society

Long-term growth (  p. 23 et seqq.): Our success is built on 
growth that is as long-term as it is stable. We therefore 
focus on the continuous development of the building stock 
with a view to the long term, the aim being to keep prop-
erties in our portfolio for a long time. In addition, we are 
continuously developing our portfolio of housing-related 
services.

Corporate governance, compliance and anti-corruption  
(  p. 27 et seqq.): Vonovia is a trustworthy and reliable 
partner. It is important to us that our customers, share-
holders, business partners and employees, society and the 
general public perceive us as such. Compliance with laws 
and regulations is just as important as following the good 
and sustainable guidelines laid out in our corporate code.

Open dialogue with society (  p. 34 et seqq.): We are aware 
of our relevance to society. Within this context, we main-
tain close contact with various stakeholder groups from 
the worlds of politics, business, society and the academic 
community.

In the following chapters, we will cover these topics and 
explain their relevance to Vonovia. The relevant chal-
lenges, opportunities and risks, and the objectives, mea-
sures and indicators are outlined for each topic.

> �Sustainability strategy defined as part of the 
2019 strategy process (and to be developed 
further in 2020)

> �Share of women in management and control 
bodies: Management Board: 25%, Supervisory 
Board: 33.3%

> �New partner portal for suppliers and Business 
Partner Code implemented

> �Discourse process “Outlook for climate- 
neutral housing” (Perspektiven klimaneutralen 
Wohnens) launched

> �179 tenant meetings and consultation pro-
cesses organized

What we achieved in 2019

Our Approach to 
Sustainable Corporate 
Governance

 103-1, 103-2, 103-3
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Challenges, Opportunities and Risks 103-1

The housing industry in Germany is currently in the 
spotlight of public attention. The associated developments 
within society as a whole and in the real estate business 
are having an impact on Vonovia’s business model and 
presenting us with challenges and risks – but also offer 
opportunities.

Challenges

> �Moving our business is impossible due to the fixed 
nature of residential property. This means we can only 
react to unforeseeable developments with a limited 
amount of flexibility.

> �The considerable demand for housing – particularly in 
large cities and urban conurbations – is fueling the 
current controversial public debate on housing. Time 
and again, this debate highlights just how dependent our 
long-term success is on the satisfaction of our tenants.

> �While we perform many of our services ourselves, we 
buy in materials and contract work, for example, as part 
of construction projects. The challenge here lies in 
ensuring that service providers and suppliers comply 
with our high labor, social and environmental standards.

> �A lack of trust can make stakeholders less willing to 
enter into constructive dialogue with us.

Opportunities

> �Our customers’ expectations as far as housing is con-
cerned are changing, and housing-related services are 
becoming more important. This means that we can 
expand our service portfolio further and step up our 
sales activities in the Value-add Business.

> �We are using participatory measures designed to take 
needs, wishes and concerns into account, especially 
when it comes to community development and the 
planning of new construction projects, to strengthen the 
acceptance of our activities and Vonovia’s reputation. 
The number of single and two-person households is on 
the rise, and demand for apartments designed for small 
households is growing in line with this trend. This 
development is a good fit for our portfolio, which 
focuses on small and medium-sized apartments in 
metropolitan regions.

> �By performing many construction services ourselves 
through our Technical Service, we can make ourselves 
less reliant on external suppliers and reduce the associ-
ated risks.

Risks

> �With the acquisition of BUWOG, Vonovia has also 
stepped up its construction activities relating to both 
existing and new buildings. The cost of land and con-
struction services is rising steadily. At the same time, 
building regulations are becoming increasingly stringent. 
This means that it is becoming increasingly difficult to 
implement planned measures.

> �The coronavirus pandemic and its implications are a 
source of considerable uncertainty for society and 
Vonovia, and future developments are still largely 
impossible to predict today.

You can find more information on the opportunities and 
risks associated with our business activities in the Oppor-
tunities and Risks chapter of the 2019 Annual Report 

 –   AR 2019, p. 125 et seqq.

Objectives, Measures and Indicators 103-2, 

103-3

As far as governance is concerned, Vonovia’s overriding 
objective is to ensure transparent corporate governance 
that complies with the legal requirements. This sort of 
corporate governance takes responsibility for employees, 
the environment and society, and contributes to stable 
company growth. We achieve this objective by:

> �Using the long-term development of both the portfolio 
and the range of services on offer to secure Vonovia’s 
long-term growth

> �Managing and supervising the company responsibly and 
independently

> �Ensuring systematic compliance with all laws and 
regulations

> �Implementing a structured supplier and supply chain 
management system that meets the very highest 
standards

> �Maintaining ongoing dialogue with our stakeholders on 
an equal footing and using the insights gained as part of 
this process to help shape the direction of our business 
and the development of our neighborhoods

In order to achieve this objective, we have to establish 
trust – the trust of our customers, partners, service 
providers, employees and investors in Vonovia as a 
company and in our services. We will be a reliable partner 
and employer for them that takes their concerns and 
needs seriously and reflects this in its conduct. This is the 
only way we can build long-term relationships with them 
based on trust.

https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
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Ensuring Long-term Growth

Vonovia is committed to providing contemporary, needs-
based and affordable homes. We are continuing to expand 
this core business. Our aim is to continuously develop our 
residential portfolio by preserving our building stock over 
the long term, purchasing attractive properties and 
realizing new construction projects. In addition to provid-
ing homes, we offer a portfolio of housing-related services 
that generates added value for our customers and that we 
are continuing to expand.

Managing the Company Responsibly

We integrate not just economic, but also ecological and 
social considerations into our business decisions. Our 
corporate management is based on good corporate 
governance, which we strengthen by implementing Group-
wide guidelines and business principles as well as strin-
gent corporate governance guidelines that govern how the 
Management Board and Supervisory Board work (see 
chapter Corporate Governance,   –   AR 2019, p. 36 et seqq.). 
We also enter into voluntary commitments, such as our 

 Code of Conduct or our   Declaration of Respect for Human 

Rights, which serve as ethical legal guidelines for our 
actions. They are closely related to our internal Mission 
Statement and our   Business Philosophy, which provides 
orientation for our everyday activities.

Ensuring Compliance With All Laws

We use our compliance management system to ensure 
that we systematically adhere to applicable laws and 
requirements. We have defined and implemented clear 
structures and processes as part of this framework. This 
compliance management system features regulations 
aimed at whistleblower protection and money laundering 
prevention as well as compliance training. As part of the 
internationalization of our business and in collaboration 
with our subsidiaries Victoria Park and BUWOG, we are 
currently adjusting the existing compliance rules. This will 
ensure compliance throughout the Group in the future, 
too. We also provide our employees training on anti-

corruption and anti-competitive behavior on a regular 
basis, and have developed and adopted a training program 
on these topics.

Implementing a Structured Supplier and Supply Chain 
Management System

Our cooperation with external partners and service 
providers in our supply chain is governed by our   Business 

Partner Code, our general terms and conditions of purchas-
ing and the individual contractual provisions. We maintain 
the administration of these and other documents as well 
as the relationship with our suppliers and subcontractors 
with the help of a structured supplier management system 
that is being enhanced on an ongoing basis. We are using 
this system to manage compliance with environmental, 
labor and social standards by our business partners and at 
all stages in the supply chain.

0
proven cases of corruption

Proportion of women in 
management and control 

bodies: 

Management Board = 25%  
Supervisory Board = 33.3%

https://reports.vonovia.de/2019/annual-report/company-shares/corporate-governance.html
https://www.vonovia.de/en/ueber-vonovia/ueber-uns/compliance
https://investoren.vonovia.de/download/companies/deutscheanningtonimmo/Compliance/2020_Vonovia_Position_on_Human_Rights.pdf
https://investoren.vonovia.de/download/companies/deutscheanningtonimmo/Compliance/2020_Vonovia_Position_on_Human_Rights.pdf
https://www.vonovia.de/en/geschaeftsverstaendnis
https://investoren.vonovia.de/vonovia/pdf/Business_Partner_Code_2018.pdf
https://investoren.vonovia.de/vonovia/pdf/Business_Partner_Code_2018.pdf
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Engaging in Dialogue on an Equal Footing

We maintain close dialogue with our stakeholders and 
seek active involvement in initiatives and associations. 
This allows us to identify trends, developments, changes 
and, most importantly, our stakeholders’ expectations, 
early on and integrate them into our business processes 
accordingly. This dialogue allows us to make our activities 
transparent and helps us to build and strengthen stake-
holder – and public – trust in our company.

Outlook for 2020

We will continue to implement the principles of sustain-
able corporate governance in 2020. This will involve:

> �Establishing the sustainability department, which will 
report to the CEO, and setting up a Sustainability 
Committee at Management Board level

> �Linking the remuneration paid to the CEO and CFO to 
the fulfillment of defined ESG (environmental, social 
and governance) criteria

> �Making a commitment to selected Sustainable Develop-
ment Goals (SDGs) set out by the United Nations and 
the UN Global Compact

> �Continuing and expanding consultation processes with 
tenants, cities and municipalities

> �Continuing the discourse process with the 2nd Vonovia 
climate conference

> �Surveying key stakeholders as part of a new materiality 
analysis

> �Introducing policies on anti-corruption, money launder-
ing prevention and whistleblowing

> Publishing a Declaration of Respect for Human Rights

179
tenant meetings and  

consultation processes
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Management Approach 103-1

In recent years, housing has become a scarce resource in 
many places, particularly in Germany’s major cities and 
their surrounding areas. Vonovia wants to contribute to a 
long-term solution to this problem by providing modern 
and affordable homes.

In order to achieve this, we are safeguarding our stable 
corporate growth by focusing on the long-term develop-
ment of our portfolio and the range of services we offer. 
We are also strengthening our core business by focusing 
on the targeted expansion of our portfolio in Germany and 
in selected major European cities that offer growth poten-
tial by way of acquisitions and new construction.

Vonovia’s business model is built on three main pillars:

> �The rental of affordable homes
> �Development/new construction for the creation of new 

homes
> The provision of housing-related services at fair prices

This approach allows us to help ensure affordable rents 
and low ancillary costs in the long term, meaning that 
tenants are happy to stay in our apartments. 203-1

Corporate Strategy

Since 2013, we have been pursuing a corporate strategy 
based on four basic approaches: property management, 
portfolio management, financing and Value-add. A further 
pillar, our acquisition strategy, is designed to strengthen 
the impact of the first four strategic approaches as the 
opportunity arises. This is complemented by our interna-
tionalization strategy, i.e., the approach of tapping into 
other European markets.

> �Property management: Improving key operating figures 
through efficient property management using the 
scalable management platform and digitalization, 
improving quality and efficiency in our customer 

services, efficiently managing maintenance and modern-
ization measures.

> �Financing: Securing sufficient, optimized liquidity, a 
balanced structure and maturity of debt, optimizing 
financing costs with an internationally competitive 
financing structure and safeguarding ratings.

> �Portfolio management: Renting out properties in a 
manner that increases value by optimizing existing 
properties and investing in maintenance and moderniza-
tion; improving energy efficiency in the portfolio; 
expanding the development business involving the 
construction of condominiums both for investors and for 

Long-term Growth
 102-15, 103-1, 103-2, 103-3, 201-2, 203-1

Traditional

2 �Financing 
strategy

3 �Portfolio 
management 
strategy

4 �Value-add 
strategy

1 �Property 
management 
strategy

  �Reputation and 
customer 
satisfaction

5 �Acquisition 
strategy

6 �European 
internationalization 
strategy

The 4+2 Pillars of Our Strategy

Innovative

1 Management platform/Austrian client/digitalization
2	 LTV/financing strategy/financial risk management
3	� Portfolio management/recurring sales and non-core disposals/investment strategy/

development and new construction
4	 Housing and property-related services/business development/digitalization
5	 Opportunistic acquisition strategy in Germany
6	 Austria/Sweden/France
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the company’s own use, and the established new 
construction and vertical expansion activities; pooling 
capacities by focusing on strategic regions.

> �Value-add: Adding customer-oriented services with a 
close relationship to the rental business to our core 
business. These include, for example, technical services, 
managing the residential environment, property man-
agement, multimedia services, metering services, 
decentralized energy supply, caretaker services, manag-
ing outdoor and green spaces.

> �Acquisition: Boosting the effectiveness of the core 
strategies through continual checks, and including 
suitable portfolios in the list of existing properties.

> �Internationalization: Analysis of potential target mar-
kets in Europe, targeted direct investments in European 
markets to generate added value.

A detailed description of our 4+2 corporate strategy can 
be found in our 2019 Annual Report (see chapter Strategy,

 –   AR 2019, p. 59 et seqq.).

Corporate Governance

Vonovia’s corporate governance is based on our corporate 
strategy and is aligned with our sustainable business 
activities. In the 2019 fiscal year, the management system 
that had been implemented in the previous year was 
continued unchanged.

We have four segments: Rental, Value-add, Recurring 
Sales and Development.

> �Rental: This segment covers all business activities 
related to the management of our portfolio in a way that 
increases value.

> �Value-add: This segment pools all housing-related 
services performed by the craftsmen’s and residential 
environment organization, the condominium administra-
tion business, the cable TV business, metering services, 
energy supplies and our insurance services.

> �Recurring Sales: This segment covers all regular sales of 
individual condominiums and single family homes.

> �Development: This segment covers project development 
in new residential buildings.

Our integrated planning and controlling system is based 
on key financial and non-financial performance indicators. 
It enables us to align our business activities effectively 
with the aim of sustainably increasing company value.

You can find out more about our corporate governance in 
our 2019 Annual Report.   –   AR 2019, p. 86 et seqq.

Challenges, Opportunities and Risks 103-1

Although the German economy reported growth for the 
tenth year running in 2019, economic momentum slowed 
considerably. According to experts, there is still no sign of 
a turnaround in the residential property market. Property 
prices also continued to rise in the year under review. 
While the demand for housing in metropolitan areas 
remains on the rise, the population in rural areas is dwin-
dling. Nevertheless, demand for homes will continue to 
outstrip supply in the future overall, which will at the very 
least keep rents at a high level. These economic and social 
developments have a decisive impact on our success – 
and bring about both risks and opportunities for Vonovia. 
The extent to which the coronavirus pandemic will have a 
long-term impact on our business was impossible to 
predict at the time this report was published.

Risk Management 102-15

Vonovia has a comprehensive risk management system in 
place that enables it to identify, assign weightings to, and 
manage opportunities and risks relevant to the company. 
This:

> Reduces potential threats
> Secures the future viability of the company
> Promotes strategic development
> Supports sustainable conduct

For transparency purposes, we explain Vonovia’s risk 
situation in detail in our annual reporting and publish a 
qualified list of the “Top 10 Risks” on behalf of the Man-
agement Board (see chapter Opportunities and Risks  

 –   AR 2019, p. 125 et seqq.).

The Management Board bears full responsibility for risk 
management. The Head of Controlling, who is part of the 
organization led by the Chief Financial Officer (CFO), is 
responsible for the operational management of the risk 
management system. Risk Controlling initiates the peri-
odic risk management process and consolidates and 
validates the risks reported. The Head of Controlling is 
supported by risk owners – managers at the level directly 
below the Management Board.
 

https://reports.vonovia.de/2019/annual-report/report/fundamental-information-about-the-group/strategy.html
https://reports.vonovia.de/2019/annual-report/report/management-system/management-model.html
https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
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Management is based on an integrated, five-pillar 
management approach:

Five Pillars of Risk Management at Vonovia

Management Board
(Strategy, Requirements/Goals, Control Environment, Monitoring)

1 Performance 2 Compliance 3 Risk management 4 �Internal 
control system

5 Internal Audit

Controlling

> Budget
> Forecast
> Results

Compliance  
Officer

> �Guidelines, 
regulations

> Contracts
> �Capital market 

compliance
> Data protection

Controlling

> �Risk management 
process

> Risk reporting

IT

> �Process 
documentation

Accounting

> �Accounting-based 
ICS

Internal Audit

> �Process-oriented 
audits

> �Risk-oriented 
audits

     

Operational Areas

> �Performance 
management

> �Technical 
integrity

Operational Areas

> �Ensuring 
compliance

Operational Areas

> �Risk identification 
and evaluation

Operational Areas

> �Documentation of 
core processes

> Control activities
> �Control self 

assessment

Operational Areas

> �Process 
improvements

Vonovia updated its existing risk management system in 
the second half of 2019.

We monitor and evaluate any risks that could result from 
climate change. Our properties are not located in areas 
that are exposed to particular risks arising from the 
potential impact of climate change. We therefore believe 
there are currently no direct risks worth mentioning that 
could result from extreme weather conditions due to 
climate change such as strong rains and flooding. 201-2

You can find detailed information in our 2019 Annual 
Report (see chapter Opportunities and Risks  

 –   AR 2019, p. 125 et seqq.).

Objectives, Measures and Indicators 103-2, 103-3

Our goal is to achieve stable company growth based on 
the long-term further development of our existing proper-
ties and service portfolio. We are adopting three core 
measures to achieve this objective:

> �Targeted expansion of our core business, “renting out 
homes”

> �Further development of the portfolio by way of 
purchases and sales, new construction projects, 
modernization measures and investments in develop-
ment

> Expansion of the portfolio of housing-related services

Within this context, customer satisfaction is a non-
financial performance indicator that is especially impor
tant to Vonovia since our economic success is directly 
linked to our tenants’ long-term satisfaction levels (see 
chapter Customer Satisfaction   p. 66 et seqq.). 

https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
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Targeted Expansion of Core Business

We aim to offer our customers an affordable home that 
offers contemporary comforts and meets their needs at a 
rental price that is on a par with, or even below, the local 
comparative rent. We are using our corporate strategy to 
achieve this objective both in Germany and other Euro-
pean countries. Among other things, our strategy provides 
for investments in new construction and the acquisition of 
attractive portfolios (see chapter Strategy   –   AR 2019, 

p. 59 et seqq.).

Further Development of the Portfolio

By investing in new construction, vertical expansion and 
densification measures, and by modernizing buildings and 
apartments, Vonovia creates attractive new living space 
and preserves its building stock – i.e., the key elements 
that make up the company’s value. These measures are 
rounded off by holistic community development (see 
chapters Creating Appropriate Living Space and Afford-
able Rents   p. 70 et seqq. and Fundamental Information 
About the Group   –   AR 2019, p. 54 et seqq.).

Establishment and Expansion of a Portfolio of 
Housing-related Services

We aim to provide important services ourselves rather 
than being dependent on external service providers. We 
are continuously expanding our service portfolio and 
tapping into new areas of business. This is allowing us to 
strengthen the services that we offer ourselves in the 
following three areas:

Vonovia technical 
service (VTS) 
 

> �Carries out the majority of construction 
work in our portfolio

> �Guarantees secure supply and a high level 
of service speed

Residential environ-
ment organization 
 
 

> �Performs gardening and landscaping work 
in the portfolio, such as creating new green 
spaces and playgrounds or creating com-
municative neighborhood centers outside of 
the buildings

Caretaker organization 
 
 
 

> Supports our tenants on site
> �Responds to customer inquiries and 

requests that cannot be handled on the 
phone by the central customer service 
center

In addition, we are expanding our services into the area of 
energy supply and home automation. You can find out 
more about the other measures we have put in place in 
order to grow sustainably in the 2019 Annual Report (see 
chapters Fundamental Information About the Group 

 –   AR 2019, p. 54 and Report on Economic Position 
 –   AR 2019, p 90 et seqq.).

https://reports.vonovia.de/2019/annual-report/report/fundamental-information-about-the-group/strategy.html
https://reports.vonovia.de/2019/annual-report/report/fundamental-information-about-the-group/strategy.html
https://reports.vonovia.de/2019/annual-report/report/fundamental-information-about-the-group/overall-conditions.html
https://reports.vonovia.de/2019/annual-report/report/fundamental-information-about-the-group/overall-conditions.html
https://reports.vonovia.de/2019/annual-report/report/report-on-economic-position/key-events.html
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Management Approach 103-1

Corporate Governance

Corporate governance – also referred to as business 
ethics – refers to the responsible management and super-
vision of the company. The Management Board and 
Supervisory Board are fully committed to the principles of 
corporate governance and are responsible for their imple-
mentation. These principles form the basis for the sustain-
able success of the company and also serve as a guideline 
for conduct in the company’s daily management and 
business.

Consistent adherence to these principles strengthens our 
credibility and the trust that shareholders, business 
partners, employees, customers and the wider public 
place in Vonovia. The Management Board and Supervisory 
Board aim to use balanced corporate governance to 
ensure Vonovia’s competitive standing and increase the 
company’s value in the long term.

Further information on corporate governance at Vonovia 
can be found in the 2019 Annual Report (see chapter 
Corporate Governance   –   AR 2019, p. 36 et seqq.).

Compliance and Anti-corruption

We comply with all of the applicable regulations and laws 
without restriction. For Vonovia, this is essential in order 
for the company to act, and be accepted, as a reliable and 
trusted partner. By adhering to our compliance rules, we 
protect the integrity of employees, customers and busi-
ness partners, and shield our company from negative 
influences. Good compliance management is therefore not 
just an important factor in sustainable development and 
value creation within the company, but also provides our 
customers and partners with more security and reliability 
in their relationships with us. Tight housing markets, 
combined with the fear of losing one’s home, are a breed-
ing ground for misconduct. Vonovia is aware of this and 

thus places even more value on employees observing the 
applicable tenancy laws and regulations without excep-
tion. We also expect the same of our suppliers and service 
providers, as they play a central part in helping us to 
achieve our objectives. That is why we always aim for 
long-term partnerships with our suppliers.

Establishment in the Organization 103-2

At Vonovia, compliance management is the responsibility 
of the Legal department, which monitors adherence to the 
rules that apply within our central compliance manage-
ment system (CMS) (see chapter Compliance Manage-
ment   –   AR 2019, p. 126).

The Management Board and Supervisory Board office 
coordinates committee work at Vonovia and organizes 
information flow and cooperation between the Manage-
ment Board and the Supervisory Board.

The central procurement department manages compli-
ance with labor, social and environmental/quality stan-
dards in the supply chain as part of the process of supplier 
selection and supplier management.

Corporate Governance, 
Compliance and Anti-corruption

 102-9, 102-12, 102-16, 102-18, 102-19, 102-22, 102-24, 103-1, 103-2, 103-3, 205-2, 205-3, 206-1, 207-1, 207-2, 207-4, 308-2,  

414-1, 414-2, 419-1

https://reports.vonovia.de/2019/annual-report/company-shares/corporate-governance.html
https://reports.vonovia.de/2019/annual-report/report/opportunities-and-risks/structure-and-instruments.html
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Challenges, Opportunities and Risks 102-12, 103-1

Challenges Corporate Governance 
 
 
 
 
 

> �Implementation of the amendments made to stock corporation law with regard to 
the second shareholders’ rights directive (ARUG II) and the associated revision of the 
German Corporate Governance Code (GCGC)

> �Ensuring that Supervisory Board positions are filled with individuals with future-
oriented skills (digitalization, sustainability)

> Application of our standards to cover subsidiaries abroad 

  Compliance > Ensuring acceptance of, and adherence to, all regulations throughout the Group 

Opportunities Corporate Governance 
 
 
 
 
 
 

> �Development of new business areas due to social and legislative changes, e.g., process 
digitalization

> �Consideration of areas that will be important in the future when bringing new Supervi-
sory Board members on board in order to include new areas of expertise

> �Application of various diversity criteria (e.g., gender, internationality) when selecting 
managers helps to promote and strengthen equal opportunities and diversity in the 
industry 

  
 
 
 

Compliance 
 
 
 

> �Greater independence from external suppliers and the associated risks due to the 
provision of a large number of construction services by the Technical Service

> �Ensuring compliance with high quality standards thanks to the high proportion of 
services performed within the Group 

Risks Corporate Governance 
 

> �Negative reputational impact on the capital markets if positions cannot be filled suc-
cessfully with Supervisory Board members who have key areas of expertise 

  
 

Compliance 
 

> �Ensuring compliance with labor and social standards in cases in which services are 
purchased from construction companies and their subcontractors 

Objectives, Measures and Indicators 103-2, 103-3

Corporate Governance 102-18, 102-19, 102-22, 102-24, 207-1, 207-2, 207-4

Good corporate governance is a holistic issue for Vonovia 
that includes every area of the company. Our aim is for the 

management team to manage and supervise the company 
responsibly and independently.

Description of 
objective Description of measures

Implementation 
of Group-wide 
guidelines 
and business 
principles 
  
 
 
 
 
 
 
 
 
 
 

Implementation of uniform standards for corporate 
governance and employee conduct in the form 
of Group-wide guidelines, values and business 
principles: 
> �Our   Business Philosophy: Value-based frame-

work for our commitment in the future
> �Our   Code of Conduct: Ethical legal frame-

work for our conduct in day-to-day business and 
expression of our corporate values; promotes and 
requires fair treatment in dealings with others; was 
also made available externally in its current form 
in 2019

> �Our   Our Business Partner Code: Binding 
principles of cooperation to ensure integrity and 
reliability as well as economically and legally 
compliant conduct 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
 
 
 
 

> �25% of the variable compensation (LTIP) paid to the Management Board is tied to non-financial performance criteria 
(CSI customer satisfaction index)

> Introduction of variable components of Management Board remuneration (CEO & CFO) linked to ESG criteria (STIP)
> �Transparent remuneration practice in accordance with ARUG II for the Management Board and Supervisory Board (see chapter 

Remuneration Report   –   AR 2019, p. 115 et seqq.) 
 

Greater transparency

Code of Conduct has been 
available to the public, too,  

since 2019

https://www.vonovia.de/en/geschaeftsverstaendnis
https://investoren.vonovia.de/vonovia/pdf/Code_of_Conduct_Vonovia_2018_en.pdf
https://investoren.vonovia.de/vonovia/pdf/Business_Partner_Code_2018.pdf
https://reports.vonovia.de/2019/annual-report/report/further-statutory-disclosures/remuneration-report.html
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Description of 
objective Description of measures

Implementation 
of stringent 
corporate 
governance 
guidelines 

Commitment to the principles set out in the German Corporate Governance Code (GCGC) and use of the principles of the Insti-
tute for Corporate Governance in the German Real Estate Industry as a guide by the Management Board and Supervisory Board, 
including:
> �Ensuring the independence of the Supervisory Board as the company’s supervisory body: monitoring the Management Board 

and providing support with fundamental decisions (12 out of 12 members are independent), structured procedure involving a 
moderator used for the efficiency review of the Supervisory Board in 2019

> �Independent corporate management by the Management Board: informing the Supervisory Board on business development, 
strategy and potential opportunities and risks

> �Transparent selection criteria (incl. diversity criteria) for the Supervisory Board and the Management Board (see chapter Re-
cruitment of Members of Executive Bodies   –   AR 2019, p. 40 et seqq.); Supervisory Board members elected by the Annual 
General Meeting (simple majority)

> �Functional and secure audit and control processes: establishment of the Executive and Nomination Committee, Audit Commit-
tee and Finance Committee, establishment of additional committees as required to ensure due and proper control

> �Monitoring activities performed by the Audit Committee, in particular with regard to the accounting process, the effectiveness 
of the internal control system, the risk management system and the internal audit system, the audit of the financial statements, 
sustainability reporting (incl. the Non-financial Declaration) and compliance 

 

Promoting diversity in the company’s executive 
bodies
> �Including diversity criteria other than gender when 

filling vacant Supervisory Board and Management 
Board positions

> �Supervisory Board: at least 30% women and 30% 
men; fulfilled with 33% female members

> �Management Board: at least 20% women by the 
end of 2021; already fulfilled with 25% female 
members 

 

Establishing tax 
transparency

 Understanding of tax as a responsible taxpayer that also lives up to its social responsibility with regard to the financing of the 
community
> 2018 tax strategy adopted by the Management Board
> As a multinational company with operating subsidiaries, we pay taxes in Germany, Austria, Sweden and the Netherlands
> Our subsidiaries are not vehicles for tax optimization
> Full compliance with tax compliance regulations
> No use of tax havens 

Clearly defined responsibility and control processes and a functioning risk management system
> The Management Board is responsible for the tax strategy; functional transfer to the Tax department
> �Regular exchange of information between Head of Tax and CFO on all major tax issues, their current and future impact, the 

status of the risk survey and the implementation of measures/controls designed to mitigate risk
> CFO provides the Supervisory Board with regular information on key tax issues and the assessment of tax risk
> �Implementation of an internal tax compliance management system (that is audited internally and externally at regular intervals) 

to manage and monitor tax risks centrally
> Transparent cooperation with the tax authorities; complete documentation of tax-related issues
> Our whistleblowing system allows reports to be submitted anonymously and followed up on 

 
More information on tax is available in the   2019 Annual Report
 

Further information on corporate governance can be found 
in the 2019 Annual Report (see chapters Corporate 
Governance   –   AR 2019, p. 36 et seqq., Further Statutory 
Disclosures   –   AR 2019, p. 115 et seqq., and Non-financial 
Declaration   –   AR 2019, p. 63 et seqq.).

Proportion of women in 
management and control 

bodies: 

Management Board = 25%  
Supervisory Board = 33.3%

https://reports.vonovia.de/2019/annual-report/company-shares/corporate-governance/recruitment.html
https://investoren.vonovia.de/websites/vonovia/English/7030/compliance.html
https://investoren.vonovia.de/websites/vonovia/English/703205/taxes.html
https://reports.vonovia.de/2019/annual-report/notes/section-b-profit-for-the-period/income-taxes.html
https://reports.vonovia.de/2019/annual-report/company-shares/corporate-governance.html
https://reports.vonovia.de/2019/annual-report/report/further-statutory-disclosures/corporate-governance.html
https://reports.vonovia.de/2019/annual-report/report/non-financial-declaration/explanatory-information.html
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Compliance and Anti-corruption 205-2

Good compliance management makes a key contribution 
to a company’s sustainable development and value 
creation. It is also essential in order to act and be accepted 
as a reliable and trusted partner. This is why we are aiming 
for systematic adherence to all of the provisions and laws 
that apply to the company.

In 2019, we expanded our compliance management 
system further and strengthened the safeguarding mecha-
nisms. As part of this process, we included relevant 
processes in Group guidelines and worded them transpar-
ently. The Management Board has overall responsibility 
for the compliance management system.

 

Description of 
objective Description of measures

Implementation 
of a Compliance 
Management 
System (CMS)

Extensive and secure monitoring of compliance rules
> �Regulatory framework in the form of Vonovia’s own 

 Compliance Guidelines, which are consistent 
with the Principles for the Proper Performance of 
Reasonable Assurance Engagements Relating to 
Compliance Management Systems (IDW AsS 980) 
and also take the implementation principles for the 
UK Bribery Act 2010 into account.

Implementation of other key documents setting out 
provisions on how to handle compliance issues and 
anti-corruption
> Code of Conduct
> Business Partner Code
> Inspection guidelines
> Group guidelines on guideline management

The guidelines and codes apply in both Germany and 
Austria. Comparable regulations are also in place at 
our subsidiary Victoria Park in Sweden. 

 

 

Implementation of clear responsibilities
> Management Board: responsibility for the implementation of the CMS
> �Compliance Committee: regular updates to the CMS and adjustments to reflect current requirements; meets several times a 

year (at least four times)
> �Members of this committee: the compliance officer, compliance managers, the ombudsperson, representatives from the Internal 

Audit, Risk Management and HR Management departments as well as the works council
> Remit of the committee members:
  – �Compliance officer: central point of contact for compliance matters and potential cases, identification of compliance risks, 

definition of measures for preventing and discovering risks
  – �Compliance managers and specialists: supporting the compliance officer from within the departments
  – �External ombudsperson: recording information regarding potential compliance cases – also on an anonymous basis, 

confidential contact for all employees and business partners
  – �Supervisory Board: receives extensive information on compliance and corruption issues as well as on existing guidelines and 

procedures on a regular basis; the Compliance Report, which is submitted to the Audit Committee, provides information on 
suspected cases of corruption as well as corruption measures and training 

More information on our website. 
 https://www.vonovia.de/en/ueber-vonovia/ueber-uns/compliance 

 

Compliance 
training 
 
 
 
 
 
 
 
 

Implementation of regular training sessions on com-
pliance topics, taking individual needs into account
> �Regular training on topics such as capital market 

compliance, AML, anti-corruption, data protection, 
Code of Conduct, compliance for managers

> �Training for all employees on the contents of the 
Code of Conduct

> �Face-to-face training sessions in blocks for employ-
ees in the relevant functions (e.g., procurement, 
sales, construction management, finance, etc.) 

 
 
 
 
 
 
 
 
 
 

Establishment 
of a system to 
prevent and com­
bat corruption

Implementation of preventative measures, e.g., clear requirements and guidelines on how to deal with gifts and invitations
> Implementation of target group-specific training measures
> Introduction of an advisory service for employees to clarify any questions
> Easy access for employees via the intranet and employee information
> Introduction of a digital monitoring tool to ensure documentation 

3 policies published

> Whistleblowing guidelines 
> Guidelines on the prevention of 

money laundering 
> Declaration of Respect for  

Human Rights

37
different compliance  

training formats

https://investoren.vonovia.de/websites/vonovia/English/7032/compliance-and-policies.html
https://investoren.vonovia.de/websites/vonovia/German/703202/compliance-_-anti-korruption.html 
https://investoren.vonovia.de/websites/vonovia/English/7032/compliance-and-policies.html
https://www.vonovia.de/en/ueber-vonovia/ueber-uns/compliance
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Description of 
objective Description of measures

Implementation of strict measures
> �Introduction of the   whistleblower portal and corresponding Group guidelines. Option for staff and externals to contact an 

independent third party if they want to report suspicious cases
> Tone at the top: management conduct that is consistent with all corruption prevention requirements 

 

Introduction of a risk-based anti-corruption system
> �Implementation of a risk analysis based on the 

DICO risk catalog by the compliance officer in 
consultation with the Management Board and the 
responsible department heads

> �Implementation of measures by the department 
heads in departmental guidelines and work 
instructions

> �Review of measures by the compliance officer in 
coordination with the Internal Audit department 

 

Definition of 
regulations to 
protect whistle­
blowers

Development of whistleblowing guidelines to ensure that any misconduct is consistently identified
> Supplements the Compliance Guidelines, the Business Partner Code and the guidelines on the internal control system
> �Sets out further details on the procedure for reporting incidents and the framework for preventing and detecting corruption or 

irregularities 

  
 
 
 

Introduction of a   whistleblower system
> Option for employees, customers and business partners to report identified or suspected violations, also anonymously
> Reporting of possible breaches of the regulations that apply within the company to all compliance specialists and managers
> Consistent investigation of reports and sanctioning of violations 

Introduction of 
money launder­
ing prevention 
guidelines 

Establishment of a   risk-based system to detect and prevent money laundering-related issues
> �The system covers all of the relevant requirements set out in the German Money Laundering Act (Geldwäschegesetz), 

particularly the checks on the beneficial owner
> Increased due diligence for transactions > € 10,000/month, e.g., involving the Legal department 

Publication of 
a Declaration 
of Respect for 
Human Rights 

Preparation of a   Vonovia Declaration of Respect for Human Rights
> Clarification of Vonovia’s commitment to a pluralistic democratic society and zero tolerance for human rights violations
> �Clear commitment to the core labor standards of the International Labour Organization (ILO) and the principles of the UN 

Global Compact on human rights 

Establishment of 
reliable protec­
tion for personal 
and company-
related data

Establishment of  reliable protection for company-related data (cyber security)
> �Definition of a fundamental level of information protection to preserve the company’s values and image and to comply with 

statutory requirements and the related tasks via IT guidelines
> �An IT security administrator has been appointed to achieve the IT security objectives; the security administrator reports directly 

to the CIO
> �Companies and specialist departments are responsible for security risks relating to information and data that is predominantly 

created, collected, used or processed within their sphere of responsibility
> Management of the process via IT
> Raising awareness of information security issues among employees as a fundamental prerequisite for information security 

  
 
 
 
 
 
 

Ensuring compliance with data protection requirements and personal data protection
> �Binding, uniform Group-wide rules (  Group guidelines) established to ensure the processing of personal data in accordance 

with the General Data Protection Regulation
> �Clear assignment of responsibilities and contacts for all relevant areas of the Group via data protection coordinators in the 

specialist departments
> Establishment of the position of company data protection officer
> Regular training on data protection 

In the 2019 fiscal year, there were isolated suspected cases 
of corruption, which we investigated diligently. None of 
the cases were confirmed. 205-3

There were several immaterial compliance violations or 
suspected cases in 2019. This demonstrated clearly that 
our established system functions well; the cases were 
reported and addressed and the appropriate action has 
been taken. 419-1

0
Number of proven cases of 

corruption

Establishment of an  
anti-corruption system

https://investoren.vonovia.de/websites/vonovia/English/7030/compliance.html
https://investoren.vonovia.de/websites/vonovia/English/703202/compliance-_-anti-corruption.html
https://investoren.vonovia.de/websites/vonovia/English/703202/compliance-_-anti-corruption.html
https://investoren.vonovia.de/compliance
https://investoren.vonovia.de/websites/vonovia/English/703202/compliance-_-anti-corruption.html
https://investoren.vonovia.de/download/companies/deutscheanningtonimmo/Compliance/2020_Vonovia_Position_on_Human_Rights.pdf
https://investoren.vonovia.de/websites/vonovia/English/703204/data-protection_-it.html
https://www.vonovia.de/en/datenschutz
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The subject of antitrust law is of particular importance to 
us, for example, in connection with company acquisitions. 
We inform the German Federal Cartel Office as soon as 
possible of any potential acquisitions and begin the 
integration of acquired companies or portfolios only 
following approval. There were no violations of competi-
tion law guidelines in 2019. 206-1

Adherence to Environmental, Labor and Social Stan-
dards in the Supply Chain 102-9, 102-16, 308-2, 414-1, 414-2

Vonovia already relies on a transparent and fair procure-
ment process based on defined procurement and compli-

ance guidelines. We continuously explore the possibilities 
that a sustainable supply chain has to offer. The aim is to 
ensure that our business partners and their subcontrac-
tors comply with the applicable labor and social standards. 
This relates primarily to construction activities that are 
not carried out via Vonovia’s in-house technical service. 
Vonovia also pursues this objective when purchasing 
materials and procuring all indirect materials and other 
services. In order to ensure this, procurement is split into 
centralized and decentralized units. Close and continuous 
dialogue with all business partners gives Vonovia an 
insight into, and access to, subcontractors, which serves 
to provide opportunities for control and builds trust.

Description of 
objective Description of measures

Ongoing 
optimization 
of sustain-
able supplier 
management

Continuous revision and updates to the contractual basis from a supplier management perspective
> �Business Partner Code of Vonovia SE: sets out provisions governing conduct that is fundamentally economically, legally and 

ethically compliant for all forms of business relationships and is binding for all subcontractors, suppliers, business partners and 
their subcontractors

> �Code of Conduct of Vonovia SE: establishes a commitment to economically and legally compliant behavior and to compliance 
with the guidelines for preventing corruption in dealings with all subcontractors

> �General Terms and Conditions of Contract for Construction Services of Vonovia SE (“AVBau”): set out provisions governing all 
commissioned construction services

> �General Terms and Conditions of Purchasing of Vonovia SE: set out provisions governing all orders placed for goods or services 
that do not relate to construction services

> �Privacy policies for subcontractors and business partners: set out provisions governing the processing of personal data in 
relationships with business partners and subcontractors

> Individual contractual provisions: individual contractual arrangements as the basis for longer-term, intensive cooperation
> �Victoria Park: Code of Conduct serves as a Business Partner Code at the same time

All documents are available at the following link (German only):   www.vonovia.de/de-de/ihre-services/fuer-geschaeftspartner 

Compliance with, and review of, the Business Partner Code
The Business Partner Code provides the economic, legal and ethical basis for a business relationship in the spirit of partnership, 
and:
> �Also applies to third parties, i.e., subcontractors of Vonovia’s direct contractual partners
> Sets out clear expectations regarding integrity, legal compliance and ethical conduct
> Has to be signed to indicate binding acceptance and put into practice in all business practices
> Is subject to regular monitoring of compliance by the direct contacts
> �Among other things, stipulates that illicit employment must be ruled out, that the legal minimum wage must be paid and that 

valid German regulations on occupational safety and human rights, and applicable environmental laws, must be observed
> �Is supplemented by Vonovia’s Declaration of Respect for Human Rights – reaffirms the commitment to the ILO core labor 

standards as well as the principles of the UN Global Compact on human rights
> Is not valid in Austria and Sweden, as they have their own codes 

Contractual measures to ensure compliance with labor and social standards in new construction/development
> Compliance ensured by implementing standard processes for tenders using suitable systems  

 

Development of subcontractors by the procurement department
> Establishment of a Group-wide supplier assessment system
> Quantification of key performance indicators (KPIs)
> Definition of suitable measures such as the implementation of annual reviews and supplier audits
> Stringent monitoring using a blacklist and, if necessary, phasing out 

http://www.vonovia.de/de-de/ihre-services/fuer-geschaeftspartner
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Description of 
objective Description of measures

Introduction and 
development 
of the Vonovia 
partner portal

Commissioning and continued development of the 
 Vonovia partner portal for service providers and 

suppliers as a key component of system-supported 
risk and supplier management
> �Structured onboarding using a two-stage registra-

tion process
> �Traffic light model to ensure transparency regard-

ing the validity of all relevant documents and, as a 
result, central documentation of key documents, 
including the minimum wage declaration, the 
exemption certificate and all other trade-specific 
approvals

> �System-supported supplier assessment based on a 
questionnaire 

 

Since the beginning of 2020, several hundreds of service providers and suppliers have already been managing their documents 
and master data using the partner portal. New suppliers can:
> Register with Vonovia online and submit applications to qualify as potential business partners
> Upload all of the key information and documents during the registration process
> �Be approved by the central procurement department after a two-stage approval process and confirmation of the Business 

Partner Code as well as after granting their consent to all other contractual principles 

Central documentation of key documents/licenses for affected trades and product groups 

Further system support in supplier management 

 

Implementation of regular supplier assessment process involving the procurement department and the specialist departments to 
lay the digital foundation for further-reaching supplier development 

Ensuring 
environmental 
protection 
standards 
  
 
 
 

Ensuring professional and environmentally friendly disposal of demolition materials and rubble 

Minimizing the risk of hazardous or toxic materials being used:
> By arranging for building materials to be purchased by Vonovia’s procurement department
> �By implementing a systematic TÜV Rhineland Toxic Materials Management System (TOGs®), in which all information is 

recorded, documented and evaluated centrally
> As a basis for conducting risk assessments and developing operating and handling instructions 

Vonovia does not tolerate corruption under any circum-
stances. In the event of repeated violations of the Code or 
other legal provisions, we take appropriate steps and 
terminate the business relationship entirely. 205-3

As Vonovia operates within a strictly regulated and 
controlled legal framework within the European Union, 
possible challenges relating to human rights are not 
considered to be material to Vonovia’s business model. 
This explains why the Code of Conduct, for example, does 
not contain any explicit provisions on “living wages” and 
“living conditions” – the stringent statutory requirements 
in Germany, Austria and Sweden go far beyond interna-
tional basic standards. The procurement department, 
however, acts as a watchdog in this regard by selecting 
suppliers accordingly (see above) in order to ensure the 
protection of fundamental rights and adherence to the 
law.

New partner portal  
launched for service providers and 

suppliers

https://partnerportal.vonovia.de
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Open Dialogue With Society
 102-13, 102-40, 102-43, 102-44, 103-1, 103-2, 103-3, 203-2, 415-1

Management Approach 103-1

Vonovia belongs to a network of various social players 
who have an influence on the company on a micro and 
macro level. We actively consider their views and con-
cerns when deciding the direction our company takes and 
how our neighborhoods are developed. We value ongoing 
communication on an equal footing to find common 
solutions for a positive community spirit in our neighbor-
hoods. The process allows us to hear and evaluate the 
opinions of our stakeholders on our work. We then bundle 
a variety of views and include these results in our decision-
making process. This also enables Vonovia to build bridges 
within the neighborhood.

We consider dialogue with stakeholders to be an opportu-
nity for participation and a way to improve our reputation 
and increase acceptance for our actions. At the same time, 
the process allows us to counteract any negative influences.

2019 was clear testimony to the extent to which public and 
political discussions influence Vonovia’s business. The 
decision to implement the Berlin rent freeze is one exam-
ple of this. As a result, early discussions with, and the 
involvement of, residential real estate companies as part 
of these processes are a top priority for us.

Establishment in the Organization 103-2

Dialogue with our stakeholders takes place during day-to-
day business and in existing networks. It is well estab-
lished on several levels and in several areas of the busi-
ness, for example, with the Management Board, regional 
managing directors and regional managers. Corporate 
Communications acts as the central interface in this 
regard, ensuring consistent communication – both inter-
nally and externally. This area also includes the Public 
Affairs department, which ensures communication with 
political representatives.

Challenges, Opportunities and Risks 103-1

Vonovia’s size and public presence give rise to opportuni-
ties and risks that have an impact on stakeholder dialogue.

Challenges 
 
 
 

> Need to strike a balance between affordability and climate protection
> Establishment of acceptance for corresponding measures within society
> Communication of how Vonovia benefits the community
> Communicating central messages and establishing trust in a decentralized organizational structure 

Opportunities 
 
 
 
 
 
 

> �Strengthening acceptance of Vonovia’s actions and reputation by organizing participatory measures designed to take 
needs, wishes and concerns into account, especially when it comes to community development and the planning of new 
construction projects

> Vonovia is accepted as an expert dialogue partner
> Early identification and elimination of critical issues and negative impressions to find common solutions
> �Vonovia is perceived not just as a landlord, but also as a company that is also invested in topics such as tenant electricity 

or car sharing, making it a driver of social development 

Risks 
 
 
 

> �Impact on public perception from faulty heating systems, drawn-out modernization measures, incorrect invoicing of 
ancillary costs and rent increases due to modernization allocations have the potential to have a negative impact on 
business activity

> Isolated cases can be used to paint an undifferentiated picture of Vonovia 
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Objectives, Measures and Indicators 103-2, 

103-3

Vonovia provides homes for more than one million people, 
making it an important part of society. This is another 
reason why we aim to maintain ongoing dialogue with our 
stakeholders on an equal footing and use the insights 
gained as part of this process to help shape the direction 
of our business and the development of our neighbor-
hoods. We seek to use this process to help find common 
solutions to foster a good sense of community spirit 
within the properties that make up our portfolio.

Stakeholder Dialogue

Our main stakeholders include tenants, employees, 
shareholders, investors and analysts, as well as policy-
makers at the municipal, state and federal levels in 

Germany, Austria and Sweden. Additional interest groups 
include tenants’ associations, suppliers and service 
providers, the media and non-governmental organizations 
(NGOs). 102-40

We structure the processes for dialogue with our stake-
holders on an individual basis and are guided by what the 
individual groups expect of us. The forms of dialogue we 
use range from simply passing on information to active 
participation in community development projects to 
promote acceptance and transparency. As part of the new 
materiality analysis that we plan to conduct in 2020, we 
will once again involve and survey all of our relevant 
stakeholders.

Furthermore, in 2020 and beyond, we want to further 
intensify and expand our consultation and participation 
procedures with tenants, city authorities and municipalities.

“Outlook for Climate-neutral Housing” (Perspektiven klimaneutralen Wohnens) Discourse Process Launched

We launched the “Outlook for climate-neutral housing” discourse  
process in April 2019. The aim of the discourse is to find solutions to  
the conflict between active and far-reaching climate protection in  
existing buildings and rising housing costs. We are convinced that  
this can only be achieved if we all join forces, and invite all relevant  
stakeholders to work on these solutions with us.
We intend to follow a three-stage process:

1.  �Outlining the problem and potential political approaches as a starting point: organization of a parliamentary 
evening in April 2019

2. �Professional and technical analysis of the topic: specialist conference in cooperation with the German Energy 
Agency (dena) and Fraunhofer Institute involving 85 participants from the housing industry and the fields of 
academia, associations, environmental and tenant protection associations in November 2019

3. �Discussion with policymakers on the overall conditions for change: climate conference involving various expert 
representatives from politics, academia, the housing industry, tenant representatives and associations planned 
for May 2020 (postponed to October 1, 2020, due to the coronavirus); presentation of climate protection theories 
for the building sector by Vonovia at the conference
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Vonovia’s Stakeholder 
Dialogue 102-40, 102-43, 102-44, 203-2, 415-1

Stakeholders Expectations Forms of dialogue

Customers 
 
 
 
 
 
 
 
 
 
 

> �Early and transparent communication and 
involvement – for example, in cases involving 
modernization measures

> �Straightforward, service-oriented and prompt 
answers to questions

> �A good level of availability, fast reaction 
times and, as far as possible, presence on 
site to personally hear and deal with queries, 
worries and wants

> �Involvement in designing the immediate 
residential environment 

> �Personal contact via caretakers and neighborhood managers at the portfolio 
properties and via rental offices, which serve as local points of contact

> �Tenant meetings or parties and citizens’ forums/consultation processes, e.g., 
for involvement in community development measures

> �24/7 accessibility via the customer portal, tenant apps and the customer 
service hotline

> �Information on various subjects provided in a quarterly customer magazine 
and online communication channels

Direct dialogue with our tenants is the most important form of dialogue for us 
because their satisfaction has a decisive impact on our success as a company. 
 

Media/public

NGOs and the social 
environment

Suppliers and 
service providers

Shareholders, 
investors and 
analysts

Policymakers/
associations

Relevant stake
holder groups

Customers

Employees

Tenants’ associations 
and initiatives
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Stakeholders Expectations Forms of dialogue

Employees 
 
 
 
 
 

> Attractive and safe workplace
> Interesting job remit
> �Professional and personal development, and a 

reliable, fair working environment 
 
 

> Human capital development activities customized to personal needs
> Employee surveys
> �Communication and information via employee magazines, the intranet, 

podcasts and information events
> �Further training via the Vonovia Academy and cooperation with the EBZ 

Business School in Bochum, a university geared to the real estate industry 

Shareholders, 
investors and 
analysts 
 
 

> �Transparency regarding the business model 
and its successful implementation

> �Information on the company’s financial 
situation, predicted development and 
possible risks 

> Face-to-face meetings and conference calls
> Presentations
> Investor conferences, roadshows and property tours
> Participation in sustainability benchmarks and ratings 
 

Policymakers/
associations    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

> �Active contribution to solving the housing 
problem

>� Participation in community and urban devel-
opment discussions

> �Contribution of technical expertise in and 
beyond the housing industry (e.g., electro-
mobility)

> �Assurance of knowledge transfer between the 
business and political spheres 
 
 
 
 
 
 
 
 
 
 

> �Regular and extensive exchange of information with representatives at local, 
state and federal level, parliament and the government

> �Collaboration in economic councils (the CDU’s economic council, the SPD’s 
economic forum, the Green Party’s economic dialogue group and the FDP’s 
economic forum)

> �Regular and extensive exchange of information with associations such as the 
German Association of German Housing and Real Estate Companies (GdW), 
the German Property Federation (ZIA), dena and DENEFF

> �Cross-party talks with representatives
> �Participation as an opinion leader in forums and events on real estate matters 

(e.g., founding member of the housing initiative InitiativeWohnen.2050)
> �Initiator of projects that are of social relevance
In our dialogue with policymakers and associations, we refer to the effects of 
proposed legislation on our industry. Vonovia remains neutral in its political 
work, with no affiliation to any particular party, and does not make any political 
donations.
Through our involvement, we also aim to recognize any changes to the legal 
framework early on in order to be able to plan and implement measures within 
our company in good time. 

Tenant asso-
ciations and 
initiatives 
 
 
 
 

> Fair and reliable handling of tenant issues
> �Quick and constructive identification of 

solutions in the event of conflict 
 
 
 
 

> �Close contact with local tenant associations and representatives of interested 
parties

> Organization of tenant meetings
> Establishment of tenant advisory boards
In order to avoid conflict, we thoroughly review the legitimacy of criticism 
directed at us. In case of legitimate criticism, we attempt to eliminate the 
deficiencies quickly. 

Suppliers and 
service providers 
 
 
 

> �Business relationships managed in the spirit 
of cooperation

> Consideration of their interests
> �Interest in delivering very good services for 

Vonovia and our tenants 

> Business Partner Code and Code of Conduct
> �Regular dialogue during contractual negotiations and the implementation of 

assignments
> Vonovia partner portal 
 

Media/public 
 
 
 
 

> �Expect us to be willing to provide information 
and have an open communication policy, 
even and especially when dealing with diffi-
cult questions 
 

> Comprehensive public relations
> �Provision of information as quickly as possible – also in the event of crises and 

disruptions
> Regular press conferences and meetings
> Interviews 

NGOs and 
the social 
environment 
 
 
 
 
 

> Assumption of responsibility for social issues
> �Economic and operational contribution to 

social issues
> Cooperation with academia 
 
 
 
 

> �Cooperation with numerous organizations such as welfare organizations, 
social agencies and nature conservation organizations (NABU)

> �Participation in school projects, maintenance of playgrounds
> �Cooperation with academic institutions such as Fraunhofer Institutes or EBZ 

Business School
> �Support for clubs, social and cultural institutions and disadvantaged 

individuals through our foundation
> Involvement of public organizations in the development of new services 
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Memberships of Initiatives and Associations 102-13

We are also active in a number of residential and property 
management associations, contributing to the strengthen-
ing of the property management sector in Germany. We 
are also involved with several initiatives aimed at protect-
ing the climate.

Selected Memberships in Industry Associations and Initiatives

> �AGV Arbeitgeberverband der Deutschen  
Immobilienwirtschaft e. V.

> �AGW Arbeitsgemeinschaft Großer Wohnungs
unternehmen

> �DDIV Dachverband Deutscher Immobilien
verwalter e. V.

> �DENEFF – Deutsche Unternehmensinitiative 
Energieeffizienz

> �Deutscher Verband für Wohnungswesen,  
Städtebau und Raumordnung e. V.

> �DIRK Deutscher Investor Relations Verband e. V.
> �EPRA European Public Real Estate Association

> �GdW Bundesverband deutscher Wohnungs- und 
Immobilienunternehmen e. V.

> �Initiativkreis Ruhrgebiet
> �Institut für Corporate Governance in der deutschen 

Immobilienwirtschaft e. V.
> �InWIS Forschung und Beratung – Förderverein e. V.
> �KlimaDiskurs.NRW e. V.
> �Open District Hub e. V.
> �Verein der Freunde und Förderer der EBZ School e. V.
> �vhw – Bundesverband für Wohnen und Stadt

entwicklung e. V.
> �ZIA Zentraler Immobilien Ausschuss e. V.

In 2019, we were involved in the following associations and 
initiatives in particular:

Vonovia participates in the following ways:

GdW – German Association of German Housing 
and Real Estate Companies –
professional association and interest group of 
the German housing industry

> Rolf Buch is a member of the Executive Board
> �Regular participation in meetings of the Management Board/

committee and in working groups
> Founding member of InitiativeWohnen.2050

EPRA – European Public Real Estate 
Association –
interest group representing listed European real 
estate companies

> Chairman of the Board of Directors: Rolf Buch
> �Regular participation in meetings of the Management Board/

committee and in working groups
> Member of the Sustainability Committee

DENEFF –
Independent, cross-industry network to promote 
energy efficiency

> �Regular participation in meetings of the Board/committee 
and in working groups

> Dialogue on, or presentation of, innovation projects
> �Participation in dialogue with politicians and other member 

companies

Deutscher Verband für Wohnungswesen 
Städtebau und Raumordnung e. V. –  
dialogue platform for integrated urban 
development and housing

> Vice President: Rolf Buch
> �Regular participation in meetings of the Management Board/

committee and in working groups
> Session membership
> Participation in Initiative Quartier neighborhood initiative

ZIA – German Property Federation –  
regulatory and economic lobby group for the 
entire real estate industry

> �Vice President and Chairman of the Housing Committee:  
Rolf Buch

> �Regular participation in meetings of the Management Board/
committee and in working groups

> Membership of the CSR Committee
> �Participation in academic expert opinions (e.g., WohnenPlus 

position paper on accessible housing)

Die Immobilienwirtschaft
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Establishment of Country-specific Participation and 
Consultation Processes

Vonovia only operates in European countries. Based on the 
German laws on co-determination, we are also in the 
process of establishing corresponding processes for 
employee participation and co-determination in Sweden 
and Austria. Our aim is to strengthen our employees’ 
involvement in shaping our corporate management 
throughout the Group. In the 2019 reporting year, we took 
further steps to harmonize the various Group and works 
agreements of Vonovia, Victoria Park and BUWOG.

 


