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ENGAGEMENT FACTSHEET

ENGAGEMENT RATIONALE
Due to the many acquisitions made over the recent years,
Vonovia’s CO2 reporting was very patchy. According to our
analysis the numbers were not comparable over the years, and
consequently it is difficult to understand if any progress in
reducing its footprint was made at all.

BACKGROUND
Since its IPO in 2013, Vonovia has expanded its portfolio rapidly
through various acquisitions, including for example Gagfah and
Deutsche Wohnen in Germany, Conwert and BUWOG in
Austria, and Victoria Parks and Hembla in Sweden. As of 31
December 2021, Vonovia has grown to the largest listed real
estate company in Europe and manages 565,000 residential
units with a combined value just under €100billion.

Due to the many acquisitions made by Vonovia over the past
years, its CO2 intensity reporting was very patchy and difficult
to understand. Numbers were also not comparable over the
years.

THEME FOR ENGAGEMENT
x Environment – CO2 intensity data validation to accurately

track progress towards the Paris Agreement goals. Good data
quality is key when tracking progress and engaging on areas
for improvement.

ENGAGEMENT OBJECTIVES
x Validate the CO2 intensity data of Vonovia.
x Understand the historical CO2 intensity data pattern.
x Ensure we (and ISS) carry correct CO2 intensity data.

ENGAGEMENT RESULTS
x When comparing Vonovia’s CO2 intensity data we carry in

our model with the intensity data published by ISS, an
external provider of CO2 data, we identified inconsistencies.
We reach out to the management team of Vonovia to verify
the CO2 intensity data. Management confirmed that the data
we were carrying in our model was correct whilst the data ISS
was carrying was off. Further analysis revealed that ISS made
an error by not comparing the total CO2 emissions with the
corresponding recurring revenue figure to calculate the
intensity.

x Thanks to our spotting of the inconsistency in the time series,
and after discussing the details with ISS in September 2020,
they changed the data that they collected from Vonovia’s
Sustainability Report and were able to find the correct CO2
emissions footprint and made the correction in their own
database.

NEXT STEPS
x None

COMPANY
Vonovia

COUNTRY
Germany

SECTOR
Real Estate 

MARKET CAP
Large Cap

ISSUE
Environmental Engagement 
for Change

ENGAGEMENT INITIATED
March 2022

MATERIALITY
Greenhouse Gas (GHG) 
emissions reduction in line 
with the Paris Agreement is 
of utmost importance to 
reaching combined 
environmental targets.

ESG RESEARCH
MSCI ESG Rating: A
Sustainalytics: 6.7
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