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2 At a glance

At a glance

All the milestones are summarised succinctly  

in our video.

Jahresbericht.hausinvest.de

hausInvest key figures in million €

ISIN: DE 000 980 701 6
WKN: 980 701

As at 
31/03/20211

As at 
31/03/20201

As at 
31/03/20191

As at 
31/03/20181

Fund assets 16,617 16,096 14,533 13,197

Real estate assets 16,003 15,408 12,117 10,245

 of which held directly 8,087 7,932 7,330 6,825

 of which held via real estate companies 7,916 7,476 4,787 3,420

Change in net assets 348 1,385 1,160 1,065

Number of fund properties (direct and indirect) 153 153 97 972

 of which held via real estate companies 78 79 35 31

Acquisitions (number) 1 76 8 9

Sales (number) 1 20 8 113

Occupancy rate (key date) 93.9�% 95.1�% 94.3�% 94.8�%

Outside financing quota 16.9�% 14.6�% 6.7�% 8.4�%

Redemption price per unit in € 42.77 42.31 41.81 41.28

Issue price per unit in € 44.91 44.43 43.90 43.34

Total payout in million €4 237 153 142 305

Final payout in million €4 237 153 142 97

Interim payout in million €4 – – – 168

Tax liquidity provided in million €4, 5 – – – 41

Units in circulation (in million units) 389 380 348 320

Total payout per unit in € 0.61 0.40 0.40 0.956

Final payout on 14/06/2021 15/06/2020 17/06/2019 18/06/2018

Final payout per unit in € 0.61 0.40 0.40 0.30

Interim payout on – – – 15/09/2017

Interim payout per unit in € – – – 0.55

Provision of tax liquidity5 on – – – 02/01/2018

Tax liquidity5 provided per unit in € – – – 0.13

Total expense ratio7 0.84�% 0.84�% 1.04�% 1.05�%

Investment success (BVI method)8 2.0�% 2.2�% 2.0�% 2.1�%

Result from real estate (equity capital) 3.5�% 3.9�% 4.2�% 4.2�%

Result from liquidity -0.2�% -0.2�% -0.2�% -0.1�%

1  Relates to the corresponding financial year from 1st April to 31st March.

2  The direct investment in Hamburg, Grosser Burstah, which is under construction, was 
divided into four economic units in the financial year. The property ONE FORTY WEST in 
Frankfurt, which is held via real estate companies, was divided into three economic units 
in the financial year.

3  In addition, 50 % of the interest in the real estate company CGI Metropole s.r.o., Prague, 
was sold. 

4  On the basis of the units in circulation on the payout date (previous years) or the key 
date of 31st March 2021. 

5  Due to the reinvestment of profits for tax purposes as at 31st December 2017, all the 
investors were provided with a tax liquidity of 0.13 euros per unit via custodian banks for 
capital gains tax deduction purposes.

6  Relating to the units in circulation of 31st March 2018.
7  Transaction costs, management/maintenance costs and financing costs for real estate 

and real estate companies are not taken into consideration.
8  Not including up-front fee, payouts immediately reinvested. Performances of the past 

provide no guarantee for the future.

For computational reasons, rounding differences may occur when adding up rounded amounts and percentages in this report.
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Since its creation in 1972, hausInvest has achieved a steady 
capital appreciation year-on-year. Even the oil crisis of 1972, 
the dot-com bubble of 2000, the financial crisis of 2008 and 
now the coronavirus pandemic with their far-reaching con-
sequences for the economy have not changed that. Up to 
31st March 2021, the fund, with more than 3,500 tenants in 
153 properties, achieved an annual return of 2.0 % for its 
more than 800,000 investors.1 

The long-term strategy of the fund, based on the pillars of 
stability and quality, is particularly decisive for this high lev-
el of resilience. hausInvest combines the fundamental relia-
bility of material assets with our focus on high-quality pre-
mium real estate in very good locations. Thus, according to 
the independent rating agency Scope, 85 % of all the prop-
erties are in A-locations, whereby hausInvest has a much 
better location quality than the peer group average of com-
parable funds at 69.2 %.2 These properties are proving to be 
particularly robust in the face of market fluctuations, as 
there is a long-term demand for good locations, which can 
therefore generally always be let again quickly. Therefore, 
only a few value adjustments have been necessary to date. 
These were, however, made proactively and are already tak-
en into consideration in the calculation of the annual return.

On this stable basis, the management continues to focus on 
the continuation and forward-looking adaptation of the 
proven fund strategy with the goal of ensuring future growth 
and a long-term performance. A high level of continuity can 
also be seen in the confidence of our investors: the fund 
assets are at the record level of 16.6 billion euros. According 
to the German Association of Investment and Asset Man-
agement (Bundesverband Investment und Asset Manage-
ment – BVI) and Scope, hausInvest remains the second larg-
est open-ended real estate fund in Germany3 and Scope 
awards the fund the rating A (AIF).4

Report from the 
Management Board

Explanations of the footnotes on page 7.

The Management Board (from left to right): Siegfried Eschen, Henning Koch (Chairman), Dirk Schuster
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innovative asset manager, starts with a forward-looking fund 
management, which keeps a close eye on the respective 
sector and type of use:

in recent years, we have consistently converted our o�ce 
properties to multi-tenant concepts, in order to make them 
more resilient through a high diversification of tenants. With 
their excellent digital infrastructure9 and their flexible layout 
with more interaction areas, they are optimally tailored to 
the new world of work: The future of o�ce work will most 
likely be hybrid and there is an unmet demand for well-
equipped and upmarket o�ce space in particular.10 Digiti-
sation also makes it possible to put new hygiene concepts 
into practice. For example, the users of our o�ce property 
1330 West Fulton in Chicago and Tulipan House in Warsaw 
can book meeting rooms or order food in a contactless man-
ner via a tenant app. A clear indicator of the key role of the 
space quality and the location is provided, for example, by 
the successful re-letting in Paternoster Square in London. 
In Paris, a long-term tenancy agreement was concluded 
with a leading provider of care and rehabilitation centres 
in the Étoile Saint Honoré. Furthermore, we have achieved 

full occupancy in Highlight Towers in Munich. The success-
ful sale of the building CB 06 from the Town Town o�ce 
cluster in Vienna was also prepared for by converting it to a 
multi-tenancy concept and comprehensively renewing the 
digital infrastructure.

The coronavirus pandemic has also proved to be a trend 
accelerator for the retail sector. Due to new purchasing 
concepts such as click and collect, small shop units in 
high-tra�c locations are increasingly in demand. With re-
gard to the local supply of food and pharmaceutical and 
medical products, the stationary trade even achieved an 
increase in turnover in 2020, bucking the general trend.11 

The hausInvest fund management team recognised this 
structural transformation early on and has invested primar-
ily in mixed-use properties in recent years. The Kaufhof de-
partment stores purchased in 2019 in top locations will be 
converted to a combination of online and o¥ine business. 
We will also explicitly include the type of use “Health and 
medical” in the portfolio; a pioneering step here is the repo-
sitioning of Forum City Mülheim, including the addition of 
the Forum Medikum.

 In the 2020 / 2021 financial year, we let around 358,000 m2 of rental space, 209,000 more than in the 2019 / 2020 finan-
cial year. 

 The number of new tenancies was 426, which is 64 more than in the previous financial year. 

 Over the entire term of the contracts, these spaces will generate rental income of approximately 813 million euros.

 Offices account for the largest share at 262,000 m2 or a contract value of 699 million euros.

 Commerce and the food service sector account for 66,000 m2 with a contract value of approximately 66 million euros.

 The residential segment follows with around 30,000 m2 or 48 million euros; it is to be further developed.

Letting management in figures7
High letting successes in spite of lockdown 

In spite of the coronavirus pandemic, our number of new 
tenancies and tenancy agreement extensions in the financial 
year under review is much higher than in the previous year. 
Our existing tenants in particular appreciate the quality of 
the hausInvest properties and our cooperative relationship 
on an equal footing.5 Therefore, we were, for example, able 
to prematurely extend the lease for the Adina Apartment 
Hotel in Hamburg’s Speicherstadt by an additional ten years 
until 2045. The tenant Adidas in the premium location Tau-
entzienstrasse 15 in Berlin demonstrated a particularly high 
level of confidence in us. The tenancy agreement was pre-
maturely extended in August 2020, the rental space of 1,850 
m2 is being renovated and converted into a flagship store. 

Stable even in the face of regional political 
challenges

The situation after Brexit in Great Britain demonstrates that 
hausInvest’s quality and stability even enable it to deal with 
regional political challenges. All six fund properties there are 
proving to be largely stable from a tax perspective and a real 
estate industry perspective.6 The re-letting of 1,500 m2 in 
London’s business district to the financial services provider 
Gateley testifies to the fact that first-class spaces in a central 
location are still in demand.

Forward-looking asset and fund management

The balanced mixture of types of use has always been part 
of hausInvest’s investment strategy. In parallel to this, our 
asset management team accompanies every property 
throughout its useful life and works with the tenants to de-
velop future-oriented concepts for use. Thus, the value cre-
ation takes place along a long-term life cycle, which allows 
even di�cult economic periods to be weathered compara-
tively well. This close cooperation, for which Commerz Real 
AG received the Special Award Innovation 20218 as the most 

Explanations of the footnotes on page 7.
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The hotel portfolio is a healthy mixture of long stay hotels, 
leisure hotels and business hotels, which are also used by 
city tourists. In addition, a distinction must be drawn be-
tween operators and investors. The hotels in the fund had 
high lease coverage ratios before the start of the pandemic, 
and we anticipate that these will set in again after corona-
virus. hausInvest has invested almost exclusively in brand 
hotels, which bring with them a high level of resilience due 
to their high profile.. The digitisation of the hotel infrastruc-
ture is also proving to be an important competitive advan-
tage, as it makes it possible to o¬er contactless services 
during check-in or when booking room service.

Across all types of use, we always maintain a cooperative, 
long-term relationship with our tenants. This also includes 
working with them to find practicable solutions in crisis sit-
uations. These may, for example, be a moratorium of rents 
and lease payments, giving these companies financial lee-
way to get through the crisis and catch up on the payments 
later. A corresponding trade-o¬ may, for example, be a pre-
mature extension of the contract.

Residential segment is extended further 

Our fund management team is constantly adapting the in-
vestment and portfolio structure in order to ensure the port-
folio’s future stability and reliably generate rental income. In 
the medium term, therefore, we are planning to invest be-
tween 10 and 30 % of the fund volume in partially subsidised 
housing and, in light of the growing demand for a¬ordable 
housing, contribute to the relaxation of the housing market 
in Germany. This decision is also highlighted as a positive 
step in the Scope sustainability rating.12 In January 2021, the 
Seetor Living residential complex in Nuremberg was pur-
chased. With 97 residential units, it will have a total rental 
space of around 6,000 m2. The first tenants are to move in 
in 2022. In March 2021, we concluded a sales contract for a 
residential complex in Jena; 114 flats are to be built here on 
a rental space of 10,000 m2. Another four housing projects 
are in progress in Munich, Dresden and Darmstadt. 

Sustainability as an innovation and value driver

In the context of its investment activities, hausInvest takes 
the so-called ESG factors into consideration and incorpo-
rates them systematically into the investment decision. The 
abbreviation “ESG” stands for “Environmental, Social and 
Governance”. . The fund management team is continuing 
to make progress here, especially with regard to sustaina-
bility. Since 10th March 2021, hausInvest, as one of the first 
open-ended real estate funds in Germany, has complied with 
the EU disclosure requirements for a financial product with 
environmental and social characteristics. Pursuant to the EU 
Sustainable Finance Disclosure Regulation, the transparency 
obligations for a financial product specified in Article 8 are 
met.13 The fund management team has set itself the goal 
of further reducing the portfolio’s CO2 emissions and thus 
contributing to the fulfilment of the Paris Agreement. This 
target is taken into consideration in all decisions relating 
to the acquisition of real estate and in the management of 
the portfolio properties. For example, the hausInvest ten-
ants in Germany benefit from an eco-electricity tari¬ model 
developed specifically for them in collaboration with the 
Frankfurt-based Mainova AG. As early as September 2020, 
the rating agency Scope gave Commerz Real a rating of 
A-ESG, attesting to a good level of quality and competence 
in the context of its current and future ESG orientation.12 

Outlook: continued good conditions for a posi-
tive performance

We adjusted the hausInvest portfolio to meet the pressure 
for innovation in the individual segments at an early stage 
through targeted transactions and repositionings. Due to 
active and forward-looking management, we can contin-
ue to rely on the substance of our material assets in order 
to the continued stability of the portfolio in the future. In 
spite of the coronavirus pandemic, the current projects are 
largely on schedule. The turnkey takeover of the retail and 
hotel space in the Frankfurt tower block Terra is planned for 
2024. The hybrid tower block OmniTurm, also in Frankfurt 

am Main, is just about to achieve full occupancy. In One For-
ty West, there were minor minor delays; here, the operator 
Meliá plans to open its hotel area in summer 2021.

In the 2020 / 2021 financial year, we deliberately held back 
from larger transactions because, in view of the uncertain 
conditions caused by the pandemic, we wanted to see how 
things developed first. Moreover, the severe travel restric-
tions contributed to us being unable to prepare for and carry 
out sales and acquisitions to the usual extent. However, this 
did not change our proactive transaction strategy. We will 
also continue to use the available liquidity to take advan-
tage of opportunities and to make premium investments 
that strategically supplement our portfolio. In addition to our 
core market of Germany, we are also sounding out the in-
vestment opportunities in Europe, North America and Asia. 
Our intention is primarily to significantly expand the share of 
the residential segment. With regard to commercial space, 
increased focus will be placed on local shopping facilities 
and health, therapeutic and care services, supplemented 
by a small proportion of logistics properties. Moreover, the 
focus on sustainability is an important foundation for a con-
tinued successful marketing of our rental space. Therefore, 
we are looking to the future with confidence. For the com-
ing financial year, we are striving for a year-on-year return 
of between 1.5 and 2.0 % according to the BVI method.14 
Depending on how the coronavirus pandemic develops, the 
declared objective is to achieve a return of 2.0 %14 by 31st 
March 2022.

Explanations of the footnotes on page 7.

Henning Koch (Chairman)

Dirk Schuster Siegfried Eschen
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Explanations of the footnotes in the report from 
the Management Board

1  Calculated according to the BVI method (not including up-front fee, payout immediately 
reinvested). Performances of the past are not a reliable indicator of future performance.

2  Further information at https://hausinvest.de/fileadmin/user_upload/hausinvest/
downloads/anlegerinformationen/Scope_Konformitaetseinschaetzung_hausInvest.pdf.

3  As at: June 2020 Further information at https://www.bvi.de/en/ and https://www.
scopeanalysis.com/#home.

4  In the context of a market study (open-ended real estate fund market study and ratings 
2020: a total of 18 open-ended real estate funds were valued), Scope Analysis GmbH 
gave hausInvest a rating of a (AIF). Thus, the fund is still at the rating 
level “good rating”. Source: https://www.scopeexplorer.com/news/scope-stuft-das-
fondsrating-des-hausinvest-auf-a-aif-herab/163999, as at: 16/06/2020. A rating, ranking 
or award is not indicative of future performance and is subject to changes over time. The 
abbreviation AIF stands for alternative investment fund.

5  Further information in the chapters “BVI key figures” and “Challenges of
 letting management”.
6  Further information in the chapters “Returns and valuation” and “Changes in value”.
7  New tenancies and tenancy agreement extensions.
8  Scope Analysis GmbH awarded Commerz Real AG the Special Award Innovation 2021 in 

the context of the Scope Awards 2021 – Alternative Investments. As at: 26/11/2020. 
Source: https://www.scope-awards.com/award-2021/alternative-investments/ 
gewinner/. A rating, ranking or award is not indicative of future performance and is 
subject to changes over time.

9  More than 80 % of the hausInvest office properties have WiredScore certification, see 
https://www.commerzreal.com/en/press-release/press-release/hausinvest-more-than-
80-per-cent-of-the-office-properties-have-wired-score-certification/.

10   According to CBRE Germany Real Estate Market Outlook 2021. Further information at 
https://www.cbre.com/research-and-reports/Germany-Real-Estate-Market-Out-
look-2021.

11   According to HDE Zahlenspiegel 2020. Further information at https://www.destatis.de/
EN/Press/2021/02/PE21_045_45212.html.

12   Scope Analysis GmbH gave Commerz Real AG a rating of A- (ESG) in the ESG capability 
rating. As at: 30/09/2020. Source: https://www.scopeexplorer.com/news/esg-capabili-
ty-rating-commerz-real-mit-a-esg-bewertet/165127. A rating, ranking or award is not 
indicative of the future development and is subject to changes over time.

13   See https://www.commerzreal.com/en/press-release/press-release/hausinvest-classi-
fied-as-a-sustainable-fund/.

14   Calculated according to the BVI method (not including up-front fee, payout immediately 
reinvested). Statements about the target return are not a reliable indicator of future 
performance.
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Portfolio structure

Balanced spread of properties

As at 31st March 2021, the real estate assets of 16 billion 
euros were distributed between 153 fund properties, across 
17 countries and 56 cities. 86.6 % of the portfolio is located 
outside Europe. The investment focus on the stable Euro-
pean market is complemented by economically powerful 
regions in the USA and the Asia-Pacific. 

52.2²%
of the properties are less than 15 years old

 
78 properties were held indirectly via real estate compa-
nies on the key date. The broad distribution of properties 
is an essential component of the security-oriented invest-
ment strategy. It ensures that the fund is independent of the 
economic fluctuations in individual markets.

Modern portfolio

The key objective is to maintain the modern and profitable 
property portfolio over the long term and to continuously 
optimise it. The hausInvest portfolio is younger and more 
modern than average. On the key date, 52.2 % of the pro-
perties were less than 15 years old. 

Due to the high quality of the properties, we were able to 
conclude a number of new tenancy agreements or prema-
turely extend existing ones in this financial year. We also 
continue to keep older properties attractive and up-to-date 
for our tenants by revitalising them if necessary and making 
them fit for the future.

1  Basis: market values of directly and indirectly held properties, not including properties under construction and undeveloped sites.

2  Pro rata, in relation to the ownership interest.

Economic age structure of the fund properties1

 

Real estate 
market value2  

in €

Number  
of properties

Total floor 
space  
in m2

Up to 5 years 15.5�% 2,365,708,000 20 286,686

5 – 10 years 13.2�% 2,015,816,000 6 332,373

10 – 15 years 23.5�% 3,578,531,000 34 579,556

15 – 20 years 24.9�% 3,800,313,000 28 723,820

Over 20 years 22.9�% 3,483,433,000 50 775,295

Total 100.0�% 15,243,801,000 138 2,697,730

 

Real estate 
market value2  

in € ‘000

Number  
of properties

Total floor 
space  
in m2

Germany 49.0�% 7,847,904 100 1,462,495

Great Britain 13.0�% 2,080,012 6 350,116

USA 11.4�% 1,828,661 10 236,143

France 7.4�% 1,189,970 7 140,818

Italy 4.0�% 642,875 5 147,786

Finland 2.0�% 324,120 3 50,108

Czech Republic 1.6�% 259,115 3 91,023

Luxembourg 1.5�% 242,350 3 33,392

The Netherlands 1.5�% 240,593 2 47,878

Belgium 1.4�% 228,650 1 50,772

Poland 1.3�% 205,068 3 71,185

Portugal 1.3�% 200,050 2 40,175

Japan 1.2�% 190,175 1 16,830

Spain 0.9�% 151,300 1 39,691

Austria 0.8�% 129,799 4 74,331

Australia 0.8�% 121,477 1 14,477

Turkey 0.8�% 120,800 1 62,008

Total 100.0�% 16,002,918 153 2,929,227

Geographic distribution of the fund properties1

1  Basis: market values of directly and indirectly held properties, including properties under construction and undeveloped sites.

2  Pro rata, in relation to the ownership interest.

As at: 31st March 2021.
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Size classes of the fund properties (market values)1

1  Basis: market values of directly and indirectly held properties, not including properties under construction and undeveloped sites.

≤ € 10 million

(3 properties)

1.1�% 0.1�%

> € 10 million 

≤ € 25 million  

(10 properties)

7.5�%

> € 25 million  

≤ € 50 million  

(32 properties)

15.5�%

> € 25 million 

≤ € 100 million

(36 properties)

18.7�%

> € 100 million 

≤ € 150 million

(24 properties)

12.9�%

> € 150 million 

≤ € 200 million

(13 properties)

25.8�%

> € 200 million 

≤ € 500 million

(17 properties)

18.4�%

> € 500 million

(3 properties)

Broad mix of properties

In addition to the broad regional distribution at major eco-
nomic centres, hausInvest also relies on a balanced mix of 
types of use of high-quality and profitable properties: of-
fice properties, shopping centres, hotels and housing. The 
hausInvest properties accommodate around 3,500 tenants 
from various sectors of the economy. This means that the 

fund is also less a¬ected by the development of individual 
sectors. 

As at 31st March 2021, 43.9 % of the rental space was assig-
ned to the type of use “O�ce”. The proportion of the rental 
space used for “Retail”, “Daily Essentials” and “Food Service 
Sector” was 26.3 % on the key date. The hotel share was 
10.2 %.

Portfolio structure

Main types of use of the fund properties1, 2, 3

1  Pro rata, in relation to the ownership interest.
2 Basis: floor space of directly and indirectly held properties.
3  Further information at hausinvest.de/verstehen/zahlen-fakten/.

 As at: 31st March 2021.

  Culture & Entertainment

  Leisure Hotels

   Logistics�/�Miscellaneous

  Long Stay Hotels

    Mixed Hotels

  Mobility

   Office

 Office – Coworking

    Retail

 Housing

 Business Hotels

 Daily Essentials

 Food Service Sector

  Health & Medical 

Services

0.6�% 

Germany 4.9�%

Great Britain 4.4 %

Italy 2.3 %
France 1.1 %

Spain 0.9 %
Portugal 0.7 %

Czech Republic 0.5 %
Turkey 0.6 %

Austria 0.1 %
Poland 0.1 %

USA 0.1 %

43.9�%

5.6�%

4.0�%
0.4�%
2.6�%
2.6�%
1.1�%

8.2�%
3.1�%

2.4�%
3.3�%

6.3�%
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Real estate activities

The flats are intended for tenants who do not exceed certain 
income limits in accordance with the Bavarian Housing Sup-
port Act. 97 residential units will be created on six storeys 
with a total rental space of approximately 6,000 m2, The start 
of construction was in January 2021; the plan is for the first 
tenants to be able to move in in the second half of 2022. The 
transaction was structured as forward funding. This means 
that hausInvest acquired the site first and is paying the rest 
of the purchase price in instalments according to the con-
struction progress.

In March 2021, we concluded a contract of sale for a residen-
tial complex in Jena. This is a property under construction 
as an executory contract; the transfer of economic benefits 
and encumbrances has not yet taken place in the reporting 
period. In Jena, 114 flats are to be created in six buildings 
with a rental space of 10,000 m2 by 2024 . Around 600 m2 are 
intended for commercial use. There will also be 131 park-
ing spaces. The neighbourhood in Naumburger Strasse in 
Zwätzen is well connected to the city centre, the university, 
the ICE station and the bus station via the local public trans-
port. The demand for housing in the university and research 
city is currently exceeding the supply. This acquisition is also 
being realised through forward funding.

Sales and acquisitions

The hausInvest fund management team has already set the 
course for the future viability of the fund with substantial 
transactions in the past few years. Every sale and acquisition 
requires detailed surveys and inspections of the property on 
site and multilevel negotiations in face-to-face meetings. 
In the 2020 / 2021 financial year, this was only possible to 
a limited extent due to lockdowns and travel restrictions. 
Therefore, the transaction management team focused on se-
lected sales and acquisitions with a particularly high priority 
in the context of the fund strategy. This includes, above all, 
the rapid expansion of the residential share of the portfolio. 
In the medium term, hausInvest plans to invest around 10 to 
30 % of its volume of currently 16.6 billion euros in partially 
subsidised housing. In addition, the market developments 
influenced by the Covid-19 pandemic have been carefully 
monitored in order to be able to identify and take advantage 
of future opportunities.

The residential complex Seetor Living in Nuremberg shows 
what subsidised housing in attractive locations can look like. 
It is part of an almost 20,000 m2 neighbourhood develop-
ment that includes o�ce and hotel buildings as well as flats. 

The o�ce building Town Town CB 06 from Vienna’s o�ce 
cluster of the same name was sold. This marks the successful 
completion of a successful conversion to a multi-tenant con-
cept, which began in 2018 after the departure of Generali, 
the sole tenant at that time. Before the sale, it was possible 
to let almost all of the 5,200 m2 to the Federal Administra-
tive Court, Wiener Städtische Versicherung and the City of 
Vienna.
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Overview of acquisitions Acquisitions with a transfer of benefits and encumbrances
Germany (€)

 
Property name Seetor Living

Post code / City 90482 Nuremberg

Road Ostendstrasse 117

Type of use�/� 
main type of use1 in % of the rental space �under construction�/�Res.

Floor space in m2 6,6092

Type of investment direct

Company –

Address of the company –

Ownership interest –

Market value of the property upon acquisition in € 30,100,000.00

Purchase price of the property in € Not specified3

Purchase price of our share € –

Incidental acquisition costs in € 1,683,799.344

Incidental acquisition costs in % of the purchase price Not specified3

Expected amortisation in years 10

Transfer of benefits and encumbrances 21st December 2020

Date of contract of sale 17th December 2020

1  For abbreviations, see property list.
2  Planned area.
3  An agreement was made with the seller / buyer not to disclose any information on the 

purchase price.
4  Planned incidental acquisition costs.

Overview of sales Sales with a transfer of benefits and encumbrances
Austria (€)

Property name Town Town CB 06

Post code / City 1030 Vienna

Road Erdbergstrasse 135�/�Thomas-Klestil-Platz 2

Type of use�/� 
main type of use1 in % of the rental space Off. 100

Floor space in m2 5,203

Type of investment indirect

Company CR Erdberg Zwei GmbH & Co KG

Address of the company
Mariahilfer Strasse 1A�/�25

1060 Vienna

Ownership interest 99.90�%

Market value of the property upon sale in € 19,700,000.00

Sales price of the property in € –

Sales price of our share in € Not specified2

Sales profit in comparison to the market value 
before incidental sale costs and sale taxation in € Not specified2

Incidental sale costs 599,000.00

Transfer of benefits and encumbrances 15th December 2020

Date of contract of sale 11th November 2020

1  For abbreviations, see property list.
2  An agreement was made with the seller / buyer not to disclose any information on the 

purchase price.

Real estate activities
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Construction projects

With several long-term construction projects, hausInvest is 
focusing on a mixed use of o�ce, residential and public 
space, as it is becoming increasingly important in metropol-
itan areas not to see individual properties in isolation, but to 
understand them as part of a complex living environment. 
These construction projects are largely on schedule in spite 
of the coronavirus pandemic. 

The final acceptance of the Omniturm in Frankfurt am Main 
has already taken place in May 2020. The LEED platinum 
certification1 of the building was awarded punctually for the 
acceptance. At 190 metres high, the hybrid tower block in 
the heart of Frankfurt’s banking district attracts traditional 
o�ce tower block tenants, as well as younger start-up us-
ers and discerning residential tenants. The property is just 
about to achieve full tenancy, mostly with long-term ten-
ancy agreements. The tower was the first tower block from 
Frankfurt to be one of the five finalists of the International 
Highrise Awards2, for which 31 tower blocks from 14 coun-
tries were nominated. 

Another highlight in the Frankfurter skyline is the 140 metre 
high residential and hotel tower One Forty West. On 41 
floors and with an area of 52,000 m2, it will accommodate a 
4-star plus Meliá hotel with 430 rooms, as well as 187 rented 
and commonhold flats. The interior of the hotel floors has 
already been completed and handed over to the operator 

Meliá. Meliá is planning to open its hotel in summer 2021. 
The well-appointed flats with sizes of between around 50 
and 137 m2 will have balconies with a view of the skyline and 
/ or the Taunus. The PR and communication concept of One 
Forty West won a German Brand Award 2020 in June.3 One 
Forty West has emerged as a winner from the competition 
for the Smart Property Award4, which honours properties 
with particularly sophisticated digitised building functions. 

The handover of the two Workery East o�ce complexes in 
Helsinki took place in the 2nd quarter of 2020 as planned. 
Thus, the ensemble consisting of a total of three o�ce tow-
ers has been completed. It includes around 49,500 m2 and 
500 parking spaces and is largely let to long-term tenants. 
Located in the Pasila district, it is part of Tripla, which is 
currently Finland’s largest urban development project.5

Real estate activities

1  LEED online scorecard at https://www.usgbc.org/projects/omniturm.
2  Information about the competition at https://international-highrise-award.com/en/

iha-2020/finalists/.
3  Information at https://www.german-brand-award.com/preistraeger/galerie/

detail/31833-klassische-immobilienkommunikation-trifft-lifestyle-das-one-forty-west- 
in-frankfurt.html.

4  Results of the reader’s choice and an explanation of the jury’s decision at https://www.
bellevue.de/ 
aktionen/bspa/smarter-sieger-one-forty-west.html.

5  See https://www.commerzreal.com/en/press-release/press-release/commerz-real-
erwirbt-buerohochhaus-komplex-in-helsinki-fuer-hausinvest-1/.
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Overview of construction projects

Construction projects in the  
2020 / 2021 financial year

Use1 Floor space
in m2

Completion� 

Portfolio properties completed in the reporting period

Germany    

Frankfurt, Omniturm2 Off.,�Res. 54,335 2nd quarter 2020

Frankfurt, the niu Coin  Hot. 4,151 1st quarter 2020

Frankfurt, Melia Frankfurt City2 Hot. 23,799 2nd quarter 2021

Frankfurt, One Forty West Wohnen2 Res. 8,774 3rd quarter 2020

Frankfurt, One Forty West Wohnen2 Res. 7,647 3rd quarter 2020

Finland

Helsinki, Workery East Feskari2 Off. 14,395 2nd quarter 2020

Helsinki, Workery East Stoge2 Off. 14,302 2nd quarter 2020

Italy

Segrate, Le Quattro Porte Off. 35,711 4th quarter 2020

Real estate activities

Construction projects in the  
2020 / 2021 financial year

Use1 Planned floor 
space in m2

(Expected)� 
completion

Portfolio properties under construction

Germany

Hamburg, Gerhof under construction�/�Ret., O .̧ 10,231 4th quarter 2021

Wiesbaden, IntercityHotel under construction�/ Hot. 7,916 3rd quarter 2021

Dresden, Königshöfe2 under construction�/�Res. 15,477 2nd quarter 2022

Cologne, Unter Sachsenhausen under construction�/ O .̧ 5,500 2nd quarter 2021

Nuremberg, Seetor Living under construction�/�Res. 6,609 3rd quarter 2022

Mülheim, Forum City Mülheim under construction�/�Ret. 49,738 4th quarter 2023

The Netherlands    

 Amsterdam, 2 Amsterdam2 under construction�/ O .̧, Hot. 35,855 4th quarter 2021

Austria

 Vienna, DC Tower 2 under construction�/ O .̧,�Res. 51,896 4th quarter 2023

 Vienna, Donau City Str. 3 under construction�/�Oth. – –

Poland

Warsaw, Widok Towers under construction�/ O .̧, Ret. 33,283 2nd quarter 2021

Czech Republic

 Prague, VIA UNA2 under construction�/ O .̧, Ret. 14,990 3rd quarter 2022

Properties under construction as executory contracts

Germany

Darmstadt, Haardring2 under construction�/�Res. 15,600 3rd quarter 2021

Munich, Nockherberg2 under construction�/�Res. 9,479 2nd quarter 2022

Munich, Diamaltpark2 under construction�/�Res. 10,555 2nd quarter 2021

Frankfurt, Terra under construction�/ Hot. 8,938 1st quarter 2024

Jena, QB Jena under construction�/�Ret., Res. 10,054 2nd quarter 2024

Spain

Barcelona, Almoqavers 154 under construction�/ O .̧ 9,311 1st quarter 2022

Barcelona, Badojiz 97 under construction�/ O .̧ 13,894 1st quarter 2022

1  For abbreviations, see property list.

2  Properties held via real estate companies.

As at: 31st March 2021.
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Letting management

Successful lettings provide the basis for hausInvest’s con-
tinuous value creation. The decisive factors for this are the 
high location quality, the long-term focus on utilisation con-
cepts that are tailored to the future developments in the 
individual sectors, and flexibility in the use of space. Espe-
cially in di�cult times, there is also the trusting partnership 
with the tenants, which is geared towards a long-term view. 
Therefore, in the 2020 / 2021 financial year, we were able to 
let around 358,000 m2 of rental space – 209,000 more than 
in the 2019 / 2020 financial year. Even during the periods 
of lockdown, a high number of tenancy agreements were 
concluded with new tenants. The number of new tenancies 
was 426, which is 64 more than in the previous financial 
year. Over the entire term of the contracts, these spaces 
will generate rental income of approximately 813 million 
euros. The occupancy rate was 93.9 % as at 31st March 
2021. It has fallen slightly in comparison with the previous 
year (95.1), but is still at a high level.

93.9²%
full occupancy rate

Letting activities
In Hamburg, it was possible to gain Edeloptics GmbH as a 
tenant for the o�ce and retail property BallinA. Here, the 
optician’s o¬ers branded glasses in a top city centre loca-
tion – including its own glasses collections in collaboration 
with Jérôme Boateng or Dieter Bohlen In an innovative sales 
concept, the shelves and display cases are replaced with 
tablets. In addition, around 20,000 m2 in the o�ce complex 
at Norderstrasse 101 have been let to a financial services 
company. The premature extension of the lease for the Ad-
ina Hotel in Hamburg’s Speicherstadt in November 2020 
sends out an important signal to the hotel market of the 
Hanseatic city and other metropoles. Thereby, both parties 

made a clear commitment to the concept and the location 
in a situation that is particularly di�cult for hotels. The high 
quality of the hotel is also evident in the numbers of over-
night stays during the Covid-19 pandemic, which is much 
higher than the market average.

In Straubing, another important step was taken towards 
the repositioning of the Theresien Center as a convenience 
shopping centre: In addition to the REWE store, which has 
already been secured for the long term, it was possible to 
let around 820 m2 retail space to the non-food retailer TEDi 
GmbH. The building’s upper storey already has full occu-
pancy. 

In Munich, there is a new tenant in the o�ce building at 
Sendlinger Strasse 4 in the form of APL Europe, a subsidiary 
of the investment company APL Asia Pacific Land. Thus, all 
the rental space in Munich that was acquired in the context 
of the Millennium Portfolio now has full occupancy. In the 
mixed-use Visio business park in Munich’s Westend district, 
the self-storage provider Shurgard has rented an additional 
2,000 m2 and thus extended its space to around 8,100 m2. 
The business park has been in the hausInvest portfolio since 
2018 and is characterised by a close connection to the local 
public transport and good accessibility by car at the same 
time. The letting successes in the Bavarian state capital are 
rounded o¬ by the full occupancy of the Highlight Towers. 
Here, around 1,900 m2 will in future be used by a company 
that specialises in the protection of data-based and net-
worked systems against cyber attacks. The decisive factor 
for the new tenant was the IT cluster that has established 
itself in the landmark property: amongst the other o�ce 
tenants are renowned companies such as IBM, Fujitsu, Unify 
and the coworking provider Design O�ces, as well as the 
Free State of Bavaria.

In Berlin, it was possible to prematurely extend the tenan-
cy agreement with Adidas AG for the Millennium Portfo-
lio property at Tauentzienstrasse 15. The rental space of 

1,850 m2 is being renovated and converted into a flagship 
store. The high location quality was also decisive here. The 
building is situated in a premium retail location in the imme-
diate vicinity of Kurfürstendamm.

Also in Frankfurt, the continuation of the tenancy agree-
ment for a particularly attractive retail space was secured 
long before the end of the contract: In the hausInvest prop-
erty Börsenstrasse, the jewellery store Rüschenbeck has 
extended its tenancy agreement by another ten years. The 
well-known jewellery store has been established in Börsen-
strasse with its flagship store for 20 years now.

In London, 1,500 m2 of o�ce space in Paternoster Square 
have been let to the law firm Gateley. The property has been 
in the portfolio since 2021 and still has full occupancy as a 
result of letting this space. The building is characterised by 
its very central location in the business district of the capital 
and its direct proximity to St. Paul’s Cathedral. Therefore, 
even in the age of Brexit, hausInvest remains active in the 
important market of Great Britain.

Rental structure
It is particularly in times of crisis that the high level of diver-
sification in the hausInvest portfolio proves its worth. As at 
31st March 2021, the fund continues to show an even distri-
bution of residual terms of tenancy agreements. On the key 
date, 66.5 % of tenancy agreements were longer than three 
years and 45.7 longer than five years. 26.5 % of contracts 
will expire in ten years or later. In addition to the traditionally 
very balanced sector distribution, the increased investments 
in residential properties also ensure that the fund remains 
broadly diversified and thus stable.

Real estate activities
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Sector distribution of the tenants by net rents excluding utility charges1

1  Pro rata, related to the ownership interest. On the basis of the tenancy agreements.

  As at: 31st March 2021.

Real estate activities

Residual terms of the tenancy agreements  
Terms longer than

3 years 66.5�%

5 years 45.7�%

10 years 26.3�%

 As at: 31st March 2021.

Expiry of tenancy agreements

open-ended 2.8�%

2021 6.5�%

2022 10.1�%

2023 14.1�%

2024 12.1�%

2025 8.7�%

2026 6.1�%

2027 5.0�%

2028 2.1�%

2029 2.9�%

2030 3.3�%

2031 26.3�%

 As at: 31st March 2021.

20.7�%

Other Utility and  

telecommunications 

companies

2.0�%

29.4�%

Consumer goods 

industry

10.0�%

Management con-

sultancy, legal and 

tax advice

8.9�%

Technology  

and software 

companies

14.6�%

Banks, 

insurance compa-

nies

14.4�%

Hotel and food 

service sector
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Liquidity management

Liquidity management includes the management of the 
movement of funds and the investment of the surplus li-
quidity. hausInvest keeps a strategic share of between 10 
and 15 % of the fund assets in liquid funds, exceeding the 
minimum liquidity of 5 %. These funds are used to cover the 
need for capital, to handle the redemption of units and to 
exploit favourable investment opportunities.

Strategy

The goal of liquidity management is a liquid, low-risk liquid-
ity portfolio. Possible price losses are to be avoided as far 
as possible. In order to achieve this, all of the liquid funds 
are currently invested exclusively in overnight deposits and 
time deposits with terms of up to twelve months. The per-
formance of the liquidity portfolio is aligned to the money 
market and benefits directly from an increasing interest level 
due to the limited term. New counterparties and existing 
investments are constantly monitored through rigorous risk 
management. To reduce default risks, the counterparties 
are subject to regular credit checks. There are also limits 
with respect to the relative investment limits of individual 
counterparties within the liquidity portfolio. Overall, the de-
fault risks are reduced by the individual measures and the 
liquidity investments are made at a number of banks.

Hitherto, hausInvest has never been forced to suspend the 
redemption of units, and it has consistently achieved a rate 
of interest aligned to the money market for conservative, 
low-risk liquidity investments This successful strategy is to 
be continued in the future.

On the key date, hausInvest’s gross liquidity ratio was 18.18 
%. The statutory minimum liquidity of 5 % and the maximum 
liquidity of 49 % of the fund assets were observed through-
out the reporting period.

Composition of the fund liquidity

 million € in % of the  
fund assets

Overnight deposit 13.72 0.08

Time deposit 1,813.90 10.92

Current accounts 862.94 5.19

Distribution accounts 0.50 0.00

Fund liquidity 2,691.06 16.19

Liquidity in holding 
companies 330.75 1.99

Gross liquidity 3,021.81 18.18

Fund assets 16,617.28

As at: 31st March 2021.

Overview of liquidity investments

100�% fund

assets 

16,617.28 million 

 Time deposits

  Current accounts

  Liquidity in holding companies

  Overnight deposits

As at: 31st March 2021.

10.92�%

5.19�%

1.99�%
0.08�%

Comparison of hausInvest liquidity interest  in % 
with 3-month EURIBOR index1 
(31st March 2017²–²31st March 2021)

  Source: Bloomberg, Commerz Real AG.
1  The EURIBOR (Euro InterBank Offered Rate) is the interest rate for time deposits in euros 

in interbank business. The chart shows the average value on a daily basis of the 3-month 
EURIBOR as at 31st March of a year in comparison with the liquidity interest of hausInvest 
p.�a. 

  3-monthEURIBOR (mean value)

  hausInvest liquidity interest

0

–�0.5

31/03/2017 31/03/2018 31/03/2019 31/03/2020 31/03/2021
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Currency management

Due to the international distribution of investment locations, 
currency management is increasingly gaining in significance. 
This is particularly apparent in the currently volatile foreign 
exchange markets.

Strategy

Due to its investments in di¬erent currency zones, a profes-
sional currency management is indispensable for hausInvest. 
The product’s conservative overall strategy is consistently 
continued here. Foreign currency risks are reduced to a min-
imum by using appropriate instruments. In spite of the cur-
rently volatile foreign exchange markets, the fund assets are 
not subject to any major fluctuations or losses arising from 
currency risks. 

Foreign currency items are largely hedged by means of for-
ward exchange transactions. Here, the counterparty default 
risk is reduced by selecting several contractual partners 
whose creditworthiness is checked regularly. In addition, 
hedging is, in some cases, carried out by obtaining outside 
financing in the respective national currency. Thus, exchange 
rate changes only have a minor impact due to the hedging. 
The open foreign currency positions are continuously re-
viewed and adapted if applicable. 

The total assets in a foreign currency amount to 3,994.13 million 
euros at the end of the financial year. 99.65 % are hedged 
by loans, forward exchange contracts and provisions and 
other liabilities. Only 0.35 % of the fund assets are subject 
to actual foreign currency fluctuations.

99.65²%
hedged foreign currency items 

as at 31st March 2021

Overview of foreign currency items on the key date

Country Net assets Forward exchange 
transactions

Unhedged item 

Currency in million  in million  in million  in million € in % of the 
fund assets

Australia AUD 105 91 14 9 0.05

Canada CAD 0 0 0 0 0.00

Czech Republic CZK 459 0 459 18 0.11

Great Britain GBP 1,742 1,738 4 5 0.03

Japan JPY 13,336 12,550 786 6 0.04

Poland PLN 12 0 12 3 0.02

Sweden SEK 1,022 1,000 22 2 0.01

Singapore SGD 0 0 0 0 0.00

Turkey TRY 22 0 22 2 0.01

USA USD 1,608 1,592 15 13 0.08

  As at: 31st March 2021.

Currency hedging transactions concluded with Commerzbank AG during the reporting period in €

Forward exchange contracts 
 

Total volume 
(Sale against €)

Number of transactions 
(Sale against €)

Total volume 
(Purchase against €)

Number of transactions 
(Purchase against €)

AUD 152,000,000.00 4 0.00 0

PLN 0.00 0 1,500,000.00 1

GBP 1,352,000,000.00 47 0.00 0

JPY 1,850,000,000.00 1 0.00 0

SEK 500,000,000.00 2 0.00 0

USD 4,762,500,000.00 103 0.00 0

  In the reporting period, 31.08 % of the currency hedging transactions in relation to the total volume were concluded with Commerzbank AG.
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Financing management

16.9²%
Outside financing quota 

as at 31st March 2021

With a total credit volume of 2,704.15 million euros, distrib-
uted between a total of 30 loans, hausInvest shows an out-
side financing quota of 16.9 % on the key date – in relation to 
the sum of the market values of all the fund properties. The 
proportion of the loans taken out by real estate companies 
with banks or other outside creditors amounts to 1,138.85 
million euros. hausInvest is liable for these loans to holdings 
to an amount of 899.35 million euros due to credit mandates 
pursuant to Section 778 BGB. 75.1 % of the loans have a val-
ue in euros and 24.9 % in a foreign currency.

Overview of loans – credit volume by country

 
 

Credit volume  
in € ‘000

Share in the market value 
of all the fund properties 

in this country in %

Average interest rate  
in %

Germany 1,775,497 22.6 0.5

USA 504,003 27.6 1.2

France 125,000 10.5 0.7

Japan 111,322 58.5 0.4

Italy 85,000 13.2 0.9

Australia 57,927 47.7 0.7

The Netherlands 45,400 18.9 0.4

Total 2,704,149 16.9 0.7

As at: 31st March 2021.

Term of the fixed interest rate by country in % of the credit volume

Less than 1 year 1 – 2 years 2 – 5 years 5 – 10 years Over 10 years

Germany 46.3 5.5 7.0 3.2 3.7

USA 18.6 – – – –

France – – 4.6 – –

Japan 4.1 – – – –

Italy 3.2 – – – –

Australia 2.1 – – – –

The Netherlands – 1.7 – – –

Total 74.3 7.2 11.6 3.2 3.7
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in €

 

I. Value of the segregated assets at the start of the financial year 16,095,912,135.64

1 Payout for the previous year -152,716,970.93

 a) Payout acc. the previous year’s annual report1 -152,159,672.91

 b) Adjustment item for units issued or returned  
   up to the payout date2 -557,298.02

2 Cash Inflow / outflow (net)3 348,225,412.43

 a) Cash inflow from the sale of units 744,205,251.84

 b) Cash outflow from the redemption of units -395,979,839.41

3 Income adjustment�/�expenditure adjustment -13,561,106.36

4 Depreciation of incidental acquisition costs4 -28,942,349.71

 a) for real estate -20,332,506.59

 b) for interests in real estate companies -8,609,843.12

5 Result for the financial year5 368,365,789.94

 of which unrealised gains in the financial year 529,753,703.80

 of which unrealised losses in the financial year -472,444,575.07

II. Value of the segregated assets at the end of the financial year 16,617,282,911.01

Performance of the segregated assets
from 1st April 2020 until 31st March 2021

Notes on the performance of the 
segregated assets 

The performance of the segregated assets shows which transactions have been conducted 
during the reporting period with regard to the new assets shown in the fund’s list of assets. 
It therefore represents a breakdown of the di¬erence between the assets at the start and 
at the end of the financial year.

Footnotes regarding the performance of the segregated assets

Re. 1  The ‘Payout for the previous year’ is the amount of the final payout according to the 
previous year’s annual report (see the end payout in the allocation statement in that 
report).

Re. 2  The ‘Adjustment item’ reflects the issuance and return of units between the end of 
the financial year and the payout date. Investors who acquire units between these 
two dates participate in the payout, although the units purchased by them were not 
taken into account as a cash inflow in the reporting period. Conversely, investors 
who sell their units between these two dates do not participate in the payout, al-
though the units returned by them were not taken into account as a cash outflow in 
the reporting period.

Re. 3  The ‘Cash inflow from the sale of units’ and the ‘Cash outflow from the redemption 
of units’ are calculated from the respective redemption price of the day, multiplied 
by the number of units issued or redeemed on this date. The income / expenditure 
per share, which is referred to as the ‘income adjustment²/²expenditure adjustment’, 
is included in the redemption price.

Re. 4   The ‘Depreciation of incidental acquisition costs’ shows the amounts by which the 
incidental acquisition costs for properties or equity investments have been depreci-
ated in the reporting year. The item also includes amounts resulting from transfers 
of cumulative incidental acquisition costs relating to real estate and interests sold 
during the reporting year from the capital to the realised result.

Re. 5  The ‘Result for the financial year’ and the unrealised gains and the unrealised losses 
in the financial year can be seen in the income statement.
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Balance sheet as at 31st March 2021

in €

 Total  in % of the  
fund assets

of which in a  
foreign currency

A. Assets

I. Real estate 8,087,038,469.48 48.67 1,793,376,318.87

 1 Commercial properties 7,633,666,318.87 45.94 1,793,376,318.87

 2 Properties under development 453,372,150.61 2.73 0.00

II. Interests in real estate companies 3,741,137,885.89 22.51 814,233,090.41

 1 Majority interests 3,511,914,991.90 21.13 814,233,090.41

 2 Minority interests 229,222,893.99 1.38 0.00

III. Liquidity assets / bank balances 2,691,047,184.46 16.19 146,155,579.55

 1 Bank balances 2,691,047,184.46 16.19 146,155,579.55

IV. Other assets 4,771,327,311.59 28.71 1,240,361,217.71

 1 Receivables from real estate management 259,670,083.34 1.56 129,388,649.15

 2 Receivables from real estate companies 3,897,470,073.01 23.45 1,040,793,978.01

 3 Interest claims 11,978,337.80 0.07 2,590,449.15

 4 Incidental acquisition costs 236,540,997.40 1.42 33,452,511.43

  a) for real estate 166,247,621.23 1.00 12,792,511.14

  b) for interests in real estate companies 70,293,376.17 0.42 20,660,000.29

 5 Other 365,667,820.04 2.20 34,135,629.97

Total assets 19,290,550,851.42 116.09 3,994,126,206.54

B. Debts

I. Liabilities 2,123,730,602.50 12.78 157,921,370.50

 1. from loans 1,565,300,000.00 9.42 0.00

 2. from property acquisitions and construction projects 83,672,774.38 0.50 795,535.83

 3. from real estate management 222,830,282.16 1.34 118,811,070.62

 4. for other reasons 251,927,545.96 1.52 38,314,764.05

II. Provisions 549,537,337.91 3.31 147,377,205.47

Total debts 2,673,267,940.41 16.09 305,298,575.97

C. Fund assets 16,617,282,911.01 100.00 3,688,827,630.57

As at: 31st March 2021.

 
Units in circulation  388,570,219.338

Unit value (EUR) 42.77

 
Exchange rates as at 30th March 2021 in euros

American dollar (USD) 1 EUR =  1.17355 USD

 British pound (GBP) 1 EUR =  0.85300 GBP

 American dollar (CAD) 1 EUR =  1.47865 CAD

 Australian dollar (AUD) 1 EUR =  1.53800 AUD

Japanese yen (JPY) 1 EUR =  129.35455 JPY

 Polish szloty (PLN) 1 EUR =  4.66320 PLN

 Swedish krona (SEK) 1 EUR =  10.24425 SEK

 Singapore dollar (SGD) 1 EUR =  1.58225 SGD

 South Korean won (KRW) 1 EUR =  1,330.27765 KRW

 Czech koruna (CZK) 1 EUR =  26.10950 CZK

 Turkish lira (TRY) 1 EUR =  9.76980 TRY



20 Notes on the balance sheet / list of assets

Notes on the balance sheet / list of assets 

Total fund assets
In the 2020 / 2021 financial year, the fund assets increased 
by 521.37 million euros or 3.24 % to 16,617.28 million euros. 
On balance, 8,171,031.060 units were issued. This resulted 
in a cash inflow of 348.23 million euros to segregated assets. 
On 15th June 2020, the payout for the 2019 / 2020 financial 
year of 152.72 million euros or 0.40 euros per unit took 
place.

Sales and acquisitions of properties and equity invest-
ments in real estate companies
You can find information about the sales and acquisitions 
on pages 9²–²10.

A. Assets

I. Real estate
As at 31st March 2021, the real estate assets include  
75 directly held properties. Taking into consideration the 
sales and acquisitions that took place during the reporting 
period, the revaluations of the properties by the valuer, the 
changes in value due to the construction progress in the 
case of the properties under construction and the exchange 
rate changes, the real estate assets have increased since 
31st March 2020 by a total of 155.19 million euros or 1.96 % 
to 8,087.04 million euros. The property list on pages 44 
¬. presents the composition of the real estate assets and 
detailed information about the individual properties.

II. Equity investment in real estate companies
As at 31st March 2021, the fund has a majority interest in 65 
and a minority interest in 32 real estate companies, which 
hold a total of 78 properties. An overview of all the equity 
interests and investment properties in the portfolio is includ-
ed in the list of equity interests on pages 77²–²90 or in 
the property list on pages 44²–²76.

III. Liquidity investments
The liquidity ratio pursuant to Section 253 (1) Sentence 2 
German Investment Code (KAGB) amounts to 15.64 % of 
the fund assets and is thus above the statutory minimum 
liquidity of 5 %. The liquidity investments amounting to 
660.04 million euros are reserved for the interest and repay-
ment charges of the next 24 months. In addition, 230.70 
million euros are reserved for funds for the execution of 
upcoming property acquisitions, construction projects and 
restructuring measures and 105.83 million euros for ensuring 
the ongoing management. Funds totalling 237.03 million 
euros are required for the next payout. The free liquidity 
amounts to 8.21 % of the fund assets.

IV. Other assets

Re. No. 2 Receivables from real estate companies: The re-
ceivables from real estate companies relate to shareholder 
loans. 

Re. No. 5.5 Other assets The receivables from cash inflows 
relate to unit sales of 30th and 31st March 2021. 

The receivables from the passing on of construction costs 
to the amount of 3.65 million euros relate to the passing 
on of construction costs and incidental construction costs 
arising from the extension of the Westfield property in Lon-
don to our joint venture partner White City Acquisitions 
Ltd, London.

B. Debts

I. Liabilities

Re. No. 1 Liabilities from loans: Loans are either secured by 
a mortgage, by sureties, by declarations of commitment to 
make an entry in the land register, or by the assignment of 
claims for the reimbursement of expenses. 

Re. No. 4.5 Other liabilities: The liabilities from return flows 
of funds relate to the unit redemptions of 30th and 31st 
March 2021.

Risk provisioning for future taxes on  
capital gains 
In the event of the sale of real estate, capital gains tax (CGT) 
is incurred in some countries at a fund level. As at 31st March 
2021, there are su�cient provisions at fund level, on the 
basis of the current market values of the properties, to cov-
er the capital gains tax in full. This ensures that the fund 
return reflects the full tax burden, on the basis of the current 
market values, for real estate sales for which capital gains 
tax is incurred.
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Consolidated income statement 
for the period from 1st April 2020 until 31st March 2021

in €

 Total of which in a  
foreign currency

I.  Income

1 Interest from liquidity investments –5,665,337.87 116,585.91

2. Other income 156,672,229.04 55,281,797.03

3 Income from real estate 322,723,409.90 106,511,270.99

4 Income from real estate companies 22,092,659.29 4,900,863.24

Total income 495,822,960.36 166,810,517.17

II. Expenditure

1  Management costs 143,965,237.62 67,102,290.28

2  Ground rent, annuities and term annuities 697,102.54 697,102.54

3  Taxes 40,892,027.25 14,174,341.76

4  Interest from loans 6,401,681.26 93,569.43

5  Administration charge 131,326,513.06 0.00

6  Depository fee 3,471,951.11 0.00

7  Inspection and publication costs 655,969.68 0.00

8  Other expenditure / costs of the external valuers 2,430,166.14 322,049.92

Total expenditure 329,840,648.66 82,389,353.93

III. Ordinary net income 165,982,311.70 84,421,163.24

IV.  Sales transactions

1  Realised gains 259,209,557.87 0.00

2  Realised losses –127,696,314.72 0.00

Result from sales transactions 131,513,243.15 0.00

V.  Income adjustment1 13,561,106.36

VI.  Realised result for the financial year1 311,056,661.21 84,421,163.24

VII. Net change in unrealised gains / losses in the financial year 57,309,128.73 –51,574,292.42

1  Net change in unrealised gains 529,753,703.80 178,139,137.28

2  Net change in unrealised losses –472,444,575.07 –229,713,429.70

VIII. Unrealised result for the financial year1 57,309,128.73 –51,574,292.42

IX. Result for the financial year1 368,365,789.94 32,846,870.82

  The income achieved and expenditure incurred in a foreign currency were converted to 
euros with monthly average exchange rates.

1  The income adjustment is only presented in the “Total” column. 
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Notes on the income statement

Expenditure 

1 Management costs
The costs of real estate management include expenditure 
on real estate management amounting to 3.25 million euros 
that is passed on by the capital management company pur-
suant to Section 11 (3) of the Special Investment Conditions.

3 Taxes
This item contains foreign taxes to the amount of 26.13 million 
euros and domestic income taxes to the amount of 14.76 
million euros.

5 Administration charge
The capital management company received a fee, to which 
it is contractually entitled, of 131.33 million euros or 0.8 % 
of the average value of the segregated assets, which was 
calculated from the values at the end of each month.

6 Depository fee
The depository fee of 3.47 million euros is calculated from 
the sum of the monthly fees for the financial year, which are 
1 / 12 of 0.018 % p.a. (plus non-deductible input tax) of the 
value of the respective month-end value of the segregated 
assets. 

Sales transactions

The realised gains from real estate and interests in real estate 
companies are the di¬erence between the sales proceeds 
and the fiscal book values. If capital gains tax is accrued 
when foreign properties and interests are sold, the realised 
gains are reduced by the corresponding amount. In the case 
of properties sold in a foreign currency, the realised gains 
include the currency gain from the properties. The other 
realised gains relate to the currency gain from the loans 
associated with the sold properties. The net changes shown 

under item VII of the statement of operations are adjusted 
by these currency gains.

The realised gains from forward exchange transactions arise 
from the di¬erence between the original forward exchange 
rate and the spot exchange rate valid on the exercise date.

The realised losses are determined in the same way as the 
realised gains.

Income adjustment¥

The income adjustment relates to the income accumulated 
since the start of the financial year, which had to be paid by 
the acquirer of units in the issue price or was reimbursed by 
the fund in the redemption price in the event of the redemp-
tion of units during the reporting year. The income adjust-
ment shown in the income statement relates to the ordinary 
net income, the realised gains / losses and the profit carried 
forward from the previous year. As a consequence of the 
income adjustment, the distributable amount per unit is not 
influenced by changes in the number of units in circulation.

Net change in unrealised gains / losses in the 
financial year

For real estate and interests in real estate companies, the net 
change in the unrealised gains results from value updates 
and changes in the market values as well as from the supply 
or return of funds for the taxes on future capital gains and 
from other value-influencing factors in the financial year. 
Changes in market values due to first-time valuations by the 
external valuers or revaluations and all other changes in the 
book value of the properties or interests are recorded. These 
can, for example, stem from the formation or dissolution 
of provisions, from retroactive purchase price adjustments, 

the acquisition of additional small spaces etc. Furthermore, 
the net change in unrealised gains also shows fluctuations 
in the value of forward exchange contracts that are not yet 
concluded on the reporting date. This item also includes 
the derecognition of the unrealised changes in value in pre-
vious years arising from the real estate and interests in real 
estate companies sold in the reporting year and forward 
exchange transactions that expired in the reporting year. 
For real estate and interests in real estate companies, these 
e¬ects result from value updates, changes in the book val-
ues, the currency result from the properties up to the end 
of the previous year and the provisions for capital gains 
taxation that were formed by the end of the previous year. 
The derecognition of the unrealised changes in value in pre-
vious years of the forward exchange transactions conclud-
ed in the reporting year includes the changes in value that 
accumulated up to the end of the previous year. Other net 
changes in unrealised gains include the derecognition of 
the unrealised changes in value in previous years from the 
currency e¬ects from loans that are associated with the sold 
properties. This item also includes the unrealised gains from 
management companies.

For real estate and interests in real estate companies, the 
net change in unrealised losses results from value updates 
and changes in the market values in the financial year. The 
notes on the changes in value of unrealised gains apply ac-
cordingly.

The exchange rate changes included in the net changes in 
unrealised gains and losses is the di¬erence in the valuation 
of the assets in a foreign currency at the exchange rate at 
the start and – excluding the result of the value updates – at 
the exchange rate at the end of the reporting period. The 
result of the value updates is – valued at the exchange rate 
at the end of the reporting period – included in the net 
change in unrealised gains and losses for real estate and 
interests in real estate companies. For assets acquired in the 
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Notes on the income statement

reporting year, the di¬erence between the valuation using 
the exchange rate at the time of capitalisation and the val-
uation using the exchange rate at the end of the reporting 
period is shown. Gains and losses from the handling of on-
going transactions via foreign currency clearing accounts 
are also taken into consideration here. For each country in 
which the fund invests, the exchange rate changes are ag-
gregated and shown either in the unrealised gains or the 
unrealised losses.

Notes on the currency result
The exchange rate changes, taking into consideration the result from  
forward exchange transactions (FET), can be broken down as follows: in €

Realised gains from FET 254,494,368.82

Realised losses from FET –127,696,314.72

Realised result of the FET concluded and due in the financial year 126,798,054.10

Derecognition of unrealised gains of previous years from FET –88,346,961.79

Derecognition of unrealised losses of previous years from FET 153,784.37

Derecognition of unrealised changes in value of previous years from FET 
(adjustment of the realised result by the unrealised gains / losses for the FET concluded 
and due in the reporting year that have already been reported in the previous year) –88,193,177.42

Result for the financial year from FET concluded and due in this period 38,604,876.68

Net changes in the unrealised gains for open FET on the key date 3,943,136.74

Net changes in the unrealised losses for open FET on the key date –88,603,746.31

Unrealised result for the financial year for open FET –84,660,609.57

Result from FET in the financial year –46,055,732.89

Changes in foreign exchange rates according to the income statement 28,929,833.15

Exchange rate changes in realised gains / losses  
less exchange rate changes in the derecognition of unrealised  
changes in value from the previous years 0.00

Result from exchange rate changes and FEC in the financial year –17,125,899.74



24 Investor structure

Investor structure

hausInvest is primarily a fund for private investors. As an 
expression of the security-oriented investment strategy, our 
fund management team has restricted professional investors,

96.1²%
private investors

 
who sometimes have a less long-term focus in their financial 
investments than the typical private investor, to a quota of 
a maximum of 10 % of the fund assets right from the start. 
96.1 % of the money put into the fund comes from private 
wealth. Therefore, hausInvest has established itself as a basic 
investment primarily amongst private investors. Accordingly, 
the fund assets are spread broadly with respect to its inves-
tor structure, thus making it easier to plan the maintenance 
of an appropriate liquidity ratio.

hausinvest investor structure1, 2

47.0�%

3.9�%

49.1�% 

 Private investors (Commerzbank clients)

  Private investors (clients of other banks,  

insurance companies and sales partners)

  Professional investors 

1�¾ Relates to 100 % of the fund assets as at 31st March 2021. The data for determining the 
investor structure is based on third-party information.

2�¾ Amended calculation; definition pursuant to Directive 2014/65/EU. 

96.1²%
private investors
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