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is a highly specialised, like-minded partner 

for commercial real estate. We have 

extensive experience in investment and 

asset management for German and inter-

national institutional investors, consist-

ently pursuing the goals of sustainability, 

returns and value enhancement. We focus 

on the asset classes office, food retail, 

public infrastructure and logistics.

We act in an entrepreneurial manner and 

make complex matters simple. From our 

offices in Munich, Frankfurt and Berlin, we 

continuously explore the market. We 

quickly identify opportunities and seize 

them boldly. As part of our broad product 

portfolio, we also offer a multi-investor 

special fund with the ‘Montano Public 

Sector Fund’ and, with our own product 

business, we are committed to being a 

sustainable investor and repositioner for 

special commercial real estate.
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F O R E W O R D ‘ Even in difficult times, we do 
not lose sight of the opportuni-
ties that arise. Through trust 
and wise decisions, we work to-
gether not only to create stabili-
ty, but also to achieve sustaina-
ble growth and success.’

Dear Business Partners  

and Friends of Montano,

2024, now the third year of the crisis, was still charac-

terised by uncertainty. The weakness that was becom-

ing particularly apparent in the German economy, 

coupled with changes in the political environment, 

further intensified the existing real estate-specific 

challenges due to the rise in interest rates and construc-

tion costs.

The focus of many investors has changed. Instead of 

investing in broad markets, the focus is on niche markets 

and selective projects with a clear, convincing invest-

ment story, which is also reflected in the realised trans-

action volume of Montano. Despite all the adversities, 

we were able to make the past year a successful one. 

In the asset classes relevant to us – office, retail, logis-

tics and public social infrastructure – we successfully 

completed transactions with a total volume of € 100 mil-

lion. We are particularly pleased about the acquisition 

of another attractive office and retail building for a 

German professional pension fund and the expansion of 

our commercial real estate portfolio with Beyond Real 

Estate. We were also able to secure another attractive 

property for the Montano Public Sector Fund I.

We present some of last year’s highlight transactions in 

the form of case studies in this report starting on page 8. 

Particularly noteworthy was the early renewal of a lease 

with the Federal Real Estate Agency (BImA) for more 

than 46,000 m² in Bonn – the headquarters of the 

German Federal Intelligence Service (Bundesnachrich-

tendienst). In terms of volume, this agreement was one 

of the largest rental contracts of the year in the entire 

market and is impressive proof of the expertise and 

commitment of our asset management team. Success-

es such as these are also noticed by new customers and 

existing investors, which has led to the acquisition of 

asset management mandates with a volume of over 

€ 300 million.

In September, there was a change in the shareholder 

structure of Montano: After three and a half years of 

successful cooperation, TTL Beteiligungs- und Grund-

besitz-AG left the company as a co-partner. TTL’s shares 

were taken over by the two founders and Managing 

Directors Ramin Rabeian and Sebastian Schöberl. 

In  addition, Samson Weldemariam – Head of Invest-

ment and part of Montano since its inception – was 

appointed as the third managing director with effect 

from October 1, 2024. 

As the fundamental market conditions have hardly 

changed, we will continue to pursue our proven strategy 

in 2025: We will focus on selective investments in our 

prioritised asset classes of office, logistics and retail 

and take advantage of opportunities in core-plus and 

value-add real estate when the conditions are right. At 

the same time, we will further expand our public sector 

portfolio and pursue investments in critical infrastruc-

ture. We also see great potential in acquiring new asset 

management mandates and intend to actively exploit 

this opportunity. Our goals remain unchanged: We want 

to be a reliable partner for our investors and tenants, 

create sustainable value and ensure long-term stability 

in a challenging environment. We thank you for your 

trust and support in these turbulent times and would be 

delighted if you would continue to accompany us on this 

journey!

Sincerely

R a m i n  R a b e i a n 

MANAGING PARTNER · FOUNDER

S e b a s t i a n  S c h ö b e r l 

MANAGING PARTNER · FOUNDER

S a m s o n  W e l d e m a r i a m 

MANAGING PARTNER

From left to right: 

Mr Samson Weldemariam 
Managing Partner

Mr Ramin Rabeian 
Managing Partner and Founder

Mr Sebastian Schöberl 
Managing Partner and Founder
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	 B E R L I N

	 F R A N K F U R T

I N V E S T  I N  R E A L  E S TA T E 

3 offices: 

Munich 
Frankfurt 
Berlin

1.8 bn € 
assets under 
management

100 m € 
transaction volume 
in 2024

› 27 bn € 
investment offer 
in 2024

equity ratio › 95%

transactions69
thous. m2 
managed  
leasable space 

660

45%
office

12%
public sector / other

43%
logistics

	 M U N I C H

M o n t a n o  i n  f i g u r e s

A s s e t  c l a s s e s
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T H E  M O N TA N O  D N A

They say that every journey, no matter how far, 

begins with a single step. Our first step was the 

founding of Montano in 2013. Today more than ten 

years later – Montano is one of the leading independ-

ent investment specialists in the German commer-

cial real estate market. But our journey is not over 

yet! We dedicate all our energy and passion to pro-

active asset management. We are passionate about 

this topic. Day after day. With success: the number 

of our partners and the assets we manage is grow-

ing year by year. Why? Because we identify and 

activate potential in real estate that is not obvious 

to everyone. Because we take a comprehensive view 

of investments, taking the perspectives of all stake-

holders into account. Because we strive for perfec-

tion and place a high value on a partnership-based 

approach. But above all, because we have excellent 

specialists in our team, an extensive network and 

close contacts with all market participants. Because 

we recognise market opportunities early, make agile 

use of them and offer our partners customised solu-

tions. Because, as all-rounders, we have hardly any 

interface losses. And because we show a sense of 

responsibility with sustainable investments. For the 

environment. For society. And for our employees. 

‘I t  i s  p a s s i o n  t h a t  e n a b l e s  u s  t o  a c h i e v e 

g r e a t  t h i n g s .  I t  m a k e s  t h e  d i f f e r e n c e . 

A n d  o n  t h e  f o l l o w i n g  p a g e s ,  w e  w i l l 

s h o w  y o u  t h a t  w e  m a k e  a  d i f f e r e n c e .

L E T ’ S  F I N D  O U T  T O G E T H E R ! ’

T O O L B OX  F O R 
VA L U E   C R E A T I O N

R E B R A N D I N G

Create a new image/new positioning of the property to increase its attractiveness for potential 

tenants and achieve higher rents. 

▸ Case Study: Uptown, Munich

M O D E R N I S A T I O N

Implementation of modernisation / renovation measures in line with the requirements of 

contemporary commercial real estate.  

▸ Case Study: Masurenallee, Duisburg

E S G

Company-wide sustainability strategy with an interlocking action plan in line with the 

Montano ESG Roadmap – from acquisition to sale. 

▸ Case Study: KÖ-Campus, Eschborn

C O N V E R S I O N  S I N G L E  T E N A N T  ▸  M U LT I  T E N A N T

Increase in long-term value by diversifying the tenant base. 

▸  Case Study: Sonnenhöfe, Munich

B U I L D I N G  C O N V E R S I O N

Actively converting a building’s use to attract more lucrative tenant groups and thus create 

more attractive investments.  

▸ Case Study: Lincoln-Portfolio Edeka

R E D U C I N G  VA C A N C Y

Extensive marketing measures combined with proactive leasing management enable lettings 

even in competitive markets. 

 ▸ Case Study: Nassau-Carré, Idstein

U N D E R R E N T  S I T U A T I O N

Value appreciation through new/follow-on leases of space and an increase in rental income 

to market levels.  

▸ Case Study: Logistics hall, Garching near Munich

C R E A T I O N  O F  B U I L D I N G  R I G H T S

Creation of additional building rights and an increase in leasable space. 

▸ Case Study: Logistics hall, Dortmund

€ € €
€
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€

In November 2024, Montano extended the 

lease agreement with the German Federal 

Real Estate Agency (Bundesanstalt für Immo­

bilienaufgaben – BImA) for the Tulpenfeld 

complex in Bonn by a further 15 years, with 

significantly more attractive terms. In total, 

BImA is renting a total of approx. 46,000 m² 

of office and storage space and 759 parking 

spaces spread across eight buildings.

In the course of the contract extension and expan-

sion, extensive measures will be implemented in the 

coming years to bring the property up to a signifi-

cantly higher ESG standard. In addition to the 

full-area conversion to LED lighting and the instal-

lation of photovoltaic systems on the roofs, this 

process includes the partial addition of building 

insulation, the installation of heat recovery, and a 

revision of the building automation systems. 

The rental space will also be modernised as part of 

this project. The total volume of the project is in the 

low double-digit millions. By increasing rental income 

by 55%, both the future distribution and the market 

value of the property were substantially increased. 

The Tulpenfeld campus consists of a total of ten 

buildings and is 100% leased to state institutions. 

The largest single tenant (88% of the rent) is BImA, 

which provides the space for the German Federal 

Intelligence Service. The remaining space is occupied 

by the state research institution IDOS and Deutsche 

Post. Montano has managed the complex for the 

Gold Tree Group since its acquisition in 2014. The 

complex was built between 1964 and 1969 and is par-

tially listed.

S U S TA I N A B L E  VA L U E 
E N H A N C E M E N T  W I T H  A 
P U B L I C - S E C T O R  T E N A N T

‘ The ESG measures we implemented 
at the existing properties were very 
important to the tenant BImA, as 
they reduce operating costs while 
improving the carbon footprint of 
the properties. The resulting lease 
with BImA secures the owner a reli-
able long-term rental income and 
shows that our active asset manage-
ment pays off and noticeably in-
creases the attractiveness of the as-
sets entrusted to us.’

Ju l i u s  Fa l c i n e l l i
Head of Asset Management

+55%
2.4   to 16.3  years

rent

WAULT
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In December 2024, Montano acquired anoth­

er attractive property for the Montano Public 

Sector Fund I. The training and administra­

tion complex at Albert-Hahn-Straße 45 is 

leased to the City of Duisburg’s training 

institute until 2034. Its value is protected by 

annual indexing. The south of Duisburg is 

currently undergoing an urban development 

revaluation due to the construction of the 

6-Seen Wedau district and the technology 

campus of the University of Duisburg-Essen. 

The property, which was extensively mod­

ernised in 2023 and 2024, will optimise the 

fund’s dividend yield over the long term as 

part of a buy-and-hold strategy. 

The training and administration complex is located 

in the southern district of Großenbaum in Duisburg. 

The city centres of Duisburg and Düsseldorf, as well 

as Düsseldorf Airport, can be reached quickly from 

the building: The ‘Duisburg Großenbaum’ S-Bahn 

station is less than a two-minute walk away, and the 

access to the A59 motorway is only about 850 m 

away. In addition to a few restaurants and bakeries, 

a few supermarkets are also located in the immedi-

ate vicinity. The building has five floors (ground floor 

and four upper floors) with a total rentable area of 

approx. 5,500 m². There are 260 parking spaces on 

the generously sized property of approx. 9,200 m². 

The foyer, a kitchen and bistro area, administrative 

and storage areas are located on the ground floor. 

The four floors above this level house training rooms 

(ground floor to second floor) and office space 

(third and fourth floors). The fifth floor accommo-

dates the building services. Due to existing capacity 

bottlenecks in the local market for educational real 

estate, the property offers significant potential for 

appreciation.

S E C U R E  I N V E S T M E N T  I N 
S O C I A L  I N F R A S T R U C T U R E

‘ The building provides stable rent-
al income from state tenant with a 
strong credit rating. And the pros-
pects for the further development 
of the property are very good: 
All Duisburg districts currently 
lack secondary schools, and prima-
ry schools have also reached the 
limits of their capacity. The de-
mand for suitable buildings to rent 
and developable land is corre-
spondingly high.’ 

Ho s s e i n  G h a ra ny
Director Investment

6.15% p.a.
targeted CoC return

1 1
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TA K E O V E R  O F  
A S S E T  M A N A G E M E N T 
M A N D A T E

At the turn of the year, Montano was com­

missioned by an international family office 

to take over the asset management of the 

core property ‘Ludwig’ in Munich. The Lud­

wig complex consists of three building units: 

Ludwigstrasse 21, Theresienstrasse 4, 6 and 

8, and Theresienstrasse 10. With its listed 

facade in the style of neoclassicism and 

neo-renaissance, the building characterises 

the traditional north-south axis from 

Odeonsplatz to the Siegestor. Well-known 

main tenants such as the Boston Consulting 

Group are based in the approximately 

20,000 m² of office space. Other tenants 

include Celonis, a leading global software 

provider, and a renowned patent law firm.

OUR CONTRIBUTION

The property was acquired as part of a long-term 

buy-and-hold strategy aimed at achieving sustain-

able value appreciation and a stable return. This 

strategy is based on the long-term development and 

optimisation of the property to ensure its attrac-

tiveness for existing and future tenants. 

SHORT-TERM MEASURES

The current focus is on stabilising rental income. 

As several rental contracts are due to expire in the 

near future, the aim is to secure follow-up rentals at 

an early stage and extending existing rental rela-

tionships through targeted negotiations. One key 

aspect here is to adjust rental conditions to the 

current market level. Another focus is on the inte-

gration of ESG criteria (environmental, social, 

governance). Initiatives are planned to reduce energy 

consumption and CO₂ emissions and to use sustain-

able materials in future renovations. 

LONG-TERM GOAL 

The overarching goal is to make the property 

future-proof for the coming decades. The combina-

tion of market-oriented rent adjustments, sustain-

able investments and the implementation of future-

oriented ESG strategies should not only establish 

the property as a premium office location, but also 

secure it in the long term as a core component of the 

portfolio with stable value. 

THE PROPERTY 

The three building sections comprise a total of 

31,473 m² of rental space and 32 parking spaces. 

While the building at Ludwigstrasse 21 was built in 

1911, the other sections date back to 1957 and 1963. 

Over the years, extensive modernisation measures 

have been carried out to create modern and attrac-

tive working structures. The excellent micro-location 

in the Maxvorstadt district, one of the most desira-

ble residential areas in Munich and also a cultural 

and scientific centre of the city (with LMU and 

TU Munich), is characterised by its proximity to the 

three Pinakothek art galleries, numerous restau-

rants, shops and the English Garden.

1 3
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2 0 2 4  A T  A  G L A N C E
T h e  h i g h l i g h t s  o f  t h e  p a s t  y e a r

Jan .

2024

June

2024

Sept.

2024

Oct.

2024

Dec.

2024

Dec.

2024

Purchase of the office 
and retail property in 
Hamburg-Dornbusch 
Dornbusch for a 
professional pension 
fund

Montano and Beyond 
buy the third property, 
the Mastra office 
building with single- 
tenant Santander in 
Mönchengladbach

The founding partners 
take over all shares 
previously held by 
TTL Beteiligungs-und 
Grundbesitz AG

Samson Weldemariam 
is appointed as 
the third managing 
director

The Montano Public 
Sector Fund is 
expanded to include 
an attractive school 
administration 
building in Duisburg

Conclusion of a lease 
with the Federal 
Institute for Real 
Estate (BImA) for 
46,000 m² in Bonn.

S I G N I F I C A N T  P R O G R E S S  I N  C O N T I N U O U S LY 

C H A L L E N G I N G  M A R K E T  C O N D I T I O N S :

In the third consecutive year of crisis, Montano was able to increase the actively managed assets 

to €1.8 billion. Despite a further weakening of the rental market, the letting volume of 73,000 m² 

was slightly above the previous year’s figure (68,000 m²), reflecting the strength of the asset 

management team. The transaction volume was EUR 100 million.

1 5
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€ € €
€

In April, Montano acquired a core office and 

retail building in the heart of Hamburg for 

a German professional pension fund. The 

property at Dornbusch 2–4 is within walk­

ing distance of the town hall and is charac­

terised by a diverse tenant mix. The main 

tenant is real estate company Quantum.

The office facilities meet all the requirements of a 

modern office building, with a New Work concept 

and well-being areas. The upper floors are used for 

offices, while the five commercial units on the 

ground floor are home to retail stores and restau-

rants. Surrounded by Hamburg’s landmarks, the 

Dornbusch 2–4 complex is in an excellent downtown 

location. It is just a few steps to the town hall, 

Domplatz, the Inner Alster and Hamburg’s main 

shopping street, Mönckebergstraße. There are five 

bus stops in the immediate vicinity of the building 

and the underground is also just a few meters away.

S E L E C T I V E  I N V E S T M E N T 
I N   T H E  C O R E  S E G M E N T

‘ The Dornbusch offers everything 
that is essential for a long-term 
investment: It is in an extremely 
attractive location and the space 
can be divided and f lexibly adapted 
for single and multi-tenant use. 
It has a diversified tenant structure 
and already meets the requirements 
of high ESG standards.’

B e n i t o  We i s s
Senior Manager

A B O U T  T H E  P R O P E R T Y

The property at Dornbusch 2–4 comprises approx. 5,700  m2 

of rental space and two underground parking garages with a 

total of 27 parking spaces. The buildings were constructed in 

1960 and expanded and extensively modernised in 2006 and 

2012. They have seven (Dornbusch 4) and eight (Dornbusch 2) 

floors respectively, including penthouse floors and roof ter-

races. The two parts of the building have two independent 

main entrances and are accessed through two central service 

cores and three passenger elevators.

A N N U A L  R E P O R T  2 4 / 2 5
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In July, Montano and Beyond Real Estate 

added another attractive property to their 

joint commercial real estate portfolio. 

The office complex Madrider Straße 1 (‘MAS­

TRA’) in Mönchengladbach is fully indexed 

and rented to Santander Consumer Bank on 

a long-term lease. 

The modern building generates a very high 

current dividend yield and is located in an 

up-and-coming submarket of Mönchenglad­

bach. 

As an active asset manager, it is our task to develop 

reuse scenarios during the holding period and explore 

optimisation options with the tenant at an early 

stage. Due to a very low acquisition cost and flexible 

building structure, there are various possibilities to 

react to future requirements for office buildings. 

Our experienced asset management team has a 

successful track record of negotiating early renew-

als with single-tenant tenants and converting sin-

gle-tenant structures into multi-tenant ones. 

The property is located in the Nordpark district of 

Mönchengladbach, right next to the Borussia-Park 

football stadium. Several bus stops in the area 

provide excellent public transport connections. 

The Nordpark was used as a British military base 

until 1998. After the takeover and privatisation of 

the site by the city of Mönchengladbach, regional 

and international companies have settled there, 

creating a total of more than 5,000 jobs.

H I G H -Y I E L D  I N V E S T M E N T 
W I T H  L O N G -T E R M  PA R T N E R

‘ With MASTRA, we were once 
again able to show that attractive 
transactions are possible even 
in difficult economic times. 
Mönchengladbach is an attrac-
tive location for office real estate 
due to its location in the econom-
ically strong Rhine-Ruhr area, 
and the tenant Santander Con-
sumer Bank, with its strong 
credit rating, ensures a stable 
long-term cash f low.’

K a t h a r i n a  We i g l
Director Debt Finance & Investment

A B O U T  T H E  P R O P E R T Y

Built in 2015, MASTRA consists of four building sections and 

is characterised by a timeless and efficient architecture. It has 

a leasable area of around 18,700 m² and 389 parking spaces, 

distributed across an underground car park and outdoor park-

ing spaces.

1 9
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S E L E C T I V E 
I N V E S T M E N T S

In the office, logistics and retail asset classes 

in which we are active, we continue to monitor 

the market closely, aiming to quickly identify 

opportunities in the core-plus and value-

added real estate segments and to seize 

them boldly – when the conditions are right. 

To this end, we work with various capital pro-

viders whose trust we have earned over the 

past ten years. 

E X PA N S I O N  O F  T H E 
P U B L I C  S E C TO R 
P O R T F O L I O

Investments in the public sector and in public 

social infrastructure are very attractive 

thanks to secure long-term income and a low 

risk of rent default. That is why we want to 

continue to expand our public sector port

folio in a meaningful way. We already have 

the necessary equity commitments. And with 

our Article 8 fund, with which we take ecolo-

gical and/or social aspects into account when 

selecting properties, we want to continue to 

generate risk-adjusted, attractive returns for 

investors.

F O O D  R E TA I L 

Food retailing enjoys stable demand even in 

times of crisis because it serves basic needs. 

Unlike traditional retail, this sector can also 

hold its own against online retailing because 

most people prefer to shop for their groceries 

in a store. Stable consumer demand is an 

important basis for the profitability of food 

retail real estate. We are increasingly seeing 

opportunities in this sector to reposition 

properties with our active asset manage-

ment approach, thereby generating attrac-

tive returns for value-add investors.

A C Q U I S I T I O N  O F 
A SS E T  M A N A G E M E N T 
M A N DA T E S

As a result of the inflation-related distortions 

in the real estate market and the associated 

market shakeout, there is a high demand for ac-

tive real estate management. We at Montano 

have the relevant experience and, thanks to 

forward-looking personnel planning, the 

necessary capacities. As our track record 

shows, we can serve a variety of different 

stakeholders: from mezzanine funds to banks 

to domestic and foreign investors. For each 

investment, we develop an individually 

tailored restructuring strategy, both as an 

agile service provider and by investing our 

own capital.

‘I n  2 0 2 5 ,  w e  w i l l  f o c u s  o n  s e l e c t i v e  i n v e s t m e n t s 

i n  o f f i c e ,  l o g i s t i c s  a n d  r e t a i l ,  c o n t i n u e  t o 

e x p a n d  o u r  p u b l i c - s e c t o r  p o r t f o l i o ,  a n d  u t i l i s e 

t h e  o p p o r t u n i t i e s  i n  a s s e t  m a n a g e m e n t  –  i n 

o r d e r  t o  g r o w  i n  a  s u s t a i n a b l e  f i e l d . ’

S e b a s t i a n  S c h ö b e r l
Co-founder and Managing Partner of Montano Real Estate

F O C U S  T O P I C S  2 0 2 5

M O N T A N O 2 0
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The German government’s climate protection plan envisages a virtually 

CO2-neutral real estate portfolio by 2050:

	■ Carbon dioxide emissions in Germany are to be reduced by 65% by 2030. 

Emissions are to be reduced by 88% by 2040.

	■ The Paris climate protection agreement aims to limit global warming to 

below 2 °C, or even 1.5 °C at best. Otherwise, we can expect an increase in 

extreme weather events.

S U S T A I N A B I L I T Y 
S T R A T E G Y
Implementing the German government’s climate protection plan is a huge 

task for the real estate industry. We are rising to this challenge with a target-

ed ESG roadmap:

ANALYTICS INVENTORY 

MANAGEMENT

The digital recording of 

consumption values ena-

bles the shortest possible 

measurement intervals. 

This allows optimization 

potential to be identified 

more quickly.

SPECIFIC  

CO₂-SAVINGS TARGETS

For our existing properties 

and every (new) invest-

ment, we set specific CO2 

savings targets every year, 

taking economic efficiency 

into account.

BUYING  

SUSTAINABLY

Reductions in rents and 

sales prices are the conse-

quence of unsustainable 

properties. We therefore 

take comprehensive ac-

count of ESG transforma-

tion risks.

CLIMATE DIALOGUE  

WITH TENANTS

Our ESG roadmap aims 

to raise tenant awareness 

of sustainable action and 

create the basis for im-

provement measures by 

means of green rental 

agreements.

J u s t  l i k e  o u r  i n v e s t o r s ,  w e  s e e 

i t  a s  o u r  d u t y  t o  t h e  e n v i r o n -

m e n t  a n d  s o c i e t y  t o  i m p l e m e n t 

s u s t a i n a b i l i t y  g o a l s  w i t h  r e -

g a r d  t o  e c o l o g i c a l ,  s o c i a l  a n d 

e t h i c a l  a s p e c t s .  I n  d o i n g  s o ,  w e 

a r e  g u i d e d  b y  t h e  e s t a b l i s h e d 

E S G  c r i t e r i a  o f  t h e  U n i t e d 

N a t i o n s  f o r  t h e  a r e a s  o f  e n v i -

r o n m e n t ,  s o c i e t y  a n d  r e s p o n -

s i b l e  c o r p o r a t e  g o v e r n a n c e .

E S G  G O A L S 
A N D   M E A S U R E S
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T H E  P U R C H A S I N G  P R O C E S S

In addition to a standard technical due 

diligence, an ESG DD is carried out 

during the purchasing process, which 

together serve as the starting point 

for determining the investment costs 

during the holding period.

The ESG DD identifies specific meas-

ures to optimise the property in terms 

of economic, ecological and social 

aspects, and thus encompasses more 

than a purely energy-related consider-

ation. Property-specific measures to 

reduce energy and operating costs, 

increase user comfort or increase the 

value of the property are identified 

and analyzed using economic feasibil-

ity studies in combination with emis-

sions and environmental analyses.

ESG criteria are then quantified based 

on objective property characteristics 

and mapped in a points system (ESG 

Check) to assess the sustainability of 

a property. Each property must 

achieve an overall minimum score of 

3.0 across certain criteria as part of a 

score card assessment to be consid-

ered as a potential acquisition for 

Montano.

The property strategy derived on the 

basis of our ESG roadmap is jointly 

approved by the investment and asset 

management teams during the acqui-

sition process. Throughout the holding 

period, the impact of the measures 

implemented is tracked in order to 

measure the achievement of targets 

in the portfolio and make adjustments 

if necessary.

P O R T F O L I O  M A N A G E M E N T  A N D  L E T T I N G

Inexpensive and effective measures 

are implemented immediately, while 

cost-intensive measures are checked 

for economic viability.

The property strategy developed and 

adopted for the purchase includes a 

standard ESG toolkit that can be 

implemented in the short term and 

provides immediate, cost-effective 

benefits in terms of a building’s 

energy efficiency and CO2 emissions.

In addition, a property-specific ESG 

toolkit is being developed as part of 

the ESG DD in order to study further 

measures in consultation with our 

investors and with a view to cost-

effectiveness, depending on the 

nature of the building. If necessary, 

adjustments are made as part of the 

annual property planning process.

The green lease is one of the most 

important instruments for tenants 

and landlords to enter into a dialogue 

on the subject of sustainability. The 

regulations help both parties to con-

serve resources and thus increase the 

economic efficiency of a property in 

the long term. For this purpose, we 

use the ZIA guidelines for green 

leases.

M A R K E T  
R E S E A R C H

F U N D 
M A N A G E M E N T

P U R C H A S E P O R T F O L I O  
M A N A G E M E N T  
A N D  L E T T I N G

SA L E

	■ Cooperation with asso-
ciations, institutions, 
universities and research 
facilities (BVI & DGNB)

	■ Participation in ratings 
for real estate funds 
(e. g., CRREM, UN Sus-
tainable Goals, Scope)

	■ Sustainability reporting 
(internal & external)

	■ Potential new purcha-
ses are checked for 
their sustainability 
using the ESG Check*

	■ Costs for optimizations 
are considered in the 
profitability calculation

	■ Consumption data 
analysis

	■ Green rental contracts

	■ Service provider man-
agement

	■ Green property man-
agement contracts

	■ Annual “ESG checks”

	■ Realize potential value 
appreciation through 
sustainable measures 

‘ We define sustainability as a company-
wide strategy and pursue this approach 
along the entire value chain – from 
acquisition to exit.’

Al e x a n d ra  S i ng e r
Senior Manager

M O N T A N O 2 4
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PA R T N E R S H I P S

To increase the sustainability of the properties we manage and our 

own, we also draw on the expertise of various partners:

LINS RECYCLING

We are converting the waste disposal 

contracts for all our existing office 

properties to contracts with LINS 

Recycling. LINS reviews existing con-

tracts, identifies potential and works 

with local partners to develop new 

recycling and disposal concepts. In 

close cooperation with the local waste 

disposal companies, LINS also collects 

all information on waste types, fre-

quency and quantity, and processes it 

in a waste reporting system. This data 

can then be fed into Quantrefy (see on 

the right).

PAUL TECH

We are currently installing a smart 

valve system from PAUL Tech in eight 

of our office properties. The system is 

an AI tool that can also be used to ret-

rofit existing heating networks. The 

system uses continuous real-time 

temperature measurement to detect 

whether the amount of hot water in 

the heating circuit is sufficient or 

whether the heating needs to be 

topped up or switched off. A night or 

weekend switch-off can also be 

programmed. The tool also provides a 

heating check, including reporting and 

recommendations for action, as well 

as permanent hydronic balancing in 

accordance EnSimiMaV§21 (Medium-

term Energy Supply Security Meas-

ures Act).

QUANTREFY

We use the ESG tool Quantrefy for 34 

of our office and logistics properties 

in particular. Quantrefy continuously 

measures electricity, heating and 

fresh water consumption as well as 

waste volumes, feeding the data into 

a real-time dashboard. There, it is 

then compared with data from similar 

properties across Europe (year of 

construction, use, last refurbishment, 

location, size) and thus provides 

benchmarks – both for the individual 

properties and for the portfolio. In 

addition to the ongoing analysis and 

reporting of the properties, Quantre-

fy recommends measures that have 

worked well for comparable proper-

ties. Over the years, the energy-relat-

ed effects of ESG measures can 

always be seen in the changes in 

consumption and a track record of 

improvements is created.

S T R A N D E D - A S S E T  A N A LY S I S
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Based on the global warming target: 1.5 °C

F U N D  M A N A G E M E N T

Information from portfolio manage-

ment flows continuously into the 

overarching fund reporting. For ex-

ample, the stranded asset analysis 

determines the greenhouse gas 

emissions (kg CO2e/m²/a) of proper-

ties along a target path. This target 

path is defined on a country and 

sector-specific basis (e. g., office 

properties). The effects of changes 

in heating and cooling requirements 

and the decarbonization of electric-

ity generation are already taken into 

account. A ‘stranding risk’ is quanti-

fied by means of expected costs to 

meet the target path (refurbishment 

costs in € and over time).

M O N T A N O 2 6
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∅ 12,9 Years of work experience 

∅ 4,7 Years with Montanoas of 31.12.2024

N U M B E R  O F  E M P LOY E E S

W O M E N ’ S  Q U O TA A G E  S T R U C T U R E

30 – 40 years 9

20 – 30 years 1140 – 50 years 7

50 – 60 years 1

Women 9

Men 19

32%

E M P L O Y E E S  W I T H  I N T E R N A T I O N A L  

A C A D E M I C  A N D  P R O F E S S I O N A L  E X P E R I E N C E

82%

‘ Montano is more than just an employer: 
we are a community that values and 
supports each other. A strong team and 
a positive working atmosphere are our 
understanding of social responsibility 
and an important part of our ESG com-
mitment.’

Ang e l i n a  Ho r t i g
Associate

The working environment at Montano is characterised by 

mutual respect, clear structures and open communication. 

As an employer, we offer appreciation, equal opportunities 

and space for personal development – because our employees 

are the basis of our success. Montano values and promotes 

inclusion and diversity. The proportion of employees with an 

international background in our company is 82%, the propor-

tion of women is currently 32%. The average length of service 

of the senior management team in our company, which was 

only founded in 2013, is almost seven years. All employees are 

given the opportunity to take part in training courses on topics 

such as sustainability, compliance, funds and accounting. We 

also organise annual offsite team-building events, such as ski 

trips or hiking excursions.

M O N T A N O 2 8
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C O S T- E F F E C T I V E  O P E R A T I O N

As part of a partnership agreed in September 2021, 

Montano and the global investment manager Carlyle 

are jointly acquiring last-mile logistics real estate in 

German metropolitan regions. Montano is respon-

sible for investment and asset management. In July 

2023, Montano leased a logistics hall from the joint 

portfolio to the Volkswagen subsidiary Volkswagen 

Original Teile Logistik GmbH & Co. KG. The lease has 

a term of six years. 

O U R  C O N T R I B U T I O N 

The property was extensively renovated over the 

past year in line with the long-term sustainability 

strategy and optimally adapted to the tenant’s 

needs. Here, the basis for this was an in-house cat-

alogue of actions, from which an individual and 

needs-based action plan is derived for each proper-

ty. To achieve building operations that are as 

CO2-neutral as possible, the first step was to signif-

icantly improve the roof insulation. To this end, the 

entire roof layer package was renewed, starting 

with the existing substructure. Instead of merely 

meeting the legal minimum standard according to 

the GEG, a significantly more energy-efficient 

BAFA-sponsored insulation was applied. The film for 

sealing the roof was also selected so that a photo-

voltaic system can be installed in the future to 

increase the property’s degree of self-sufficiency 

without the need for a complex additional substruc-

ture. Newly installed skylights and a special dock for 

incoming and outgoing goods deliveries further 

reduce heat loss. In a second step, the heating oil 

boiler was replaced with a modern air-water heat 

pump that heats the individual parts of the hall via 

the completely redesigned heating system. In addi-

tion, all of the property’s lighting was converted to 

LED technology. The electricity for the entire hall 

comes from 100% renewable sources.

T H E  P R O P E R T Y 

The logistics hall was fitted with an additional sprin-

kler system at the tenant’s request. As a result, 

goods can also be stored outside in a weather-pro-

tected area. An additional relaxation area, an 

illuminated and covered bicycle parking area and 

several electric charging stations for cars were built 

in the outdoor area for the tenant’s employees.

L O G I S T I C S  L E T T I N G 
W I T H   A   F O C U S  O N  E S G

‘ Modernising existing properties 
and thus making a significant con-
tribution to greater sustainability 
in the real estate sector is a key pillar 
of our business strategy. At the same 
time, such measures help the tenant 
to operate a property as cost-effec-
tively as possible. To demonstrate 
the quality of the implemented 
measures to third parties as well, we 
are having a BREEAM certification 
with the goal of ‚Excellent‘ carried 
out for the logistics hall in Munich 
this year.’

Ma x i m i l i a n  B ra d a c z e k
Technical Asset Manager

A B O U T  T H E  P R O P E R T Y

The logistics hall is located on Wasserburger Landstraße in 

the east of Munich. It offers a total of 13,090  m2 of storage 

space and is in an excellent location with a direct connection 

to the centre of Munich.

M O N T A N O 3 0
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We have set ourselves the following specific targets for the current 2025 financial year: 

	■ We will make further selective investments 

in core-plus or value-added properties and 

continue to expand our public sector port

folio and the ‘Social Infrastructure’ invest-

ment segment in a targeted manner. 

	■ We will take advantage of opportunities to 

purchase value-add properties, 

non-ESG-compliant and stranded office 

properties to reposition them in a new and 

environmentally friendly way. 

	■ We also want to further expand the retail 

and logistics portfolio. 

	■ We want to use the market disruptions to 

support further investors with our expertise 

in managing challenging real estate

O U T L O O K

W o u l d  y o u  l i k e  t o  f i n e - t u n e  o r  r e d e f i n e  y o u r  i n v e s t m e n t 

s t r a t e g y ?  D o e s  y o u r  p o r t f o l i o  h a v e  s u f f i c i e n t  g r o w t h 

p o t e n t i a l ?  A r e  y o u r  g o a l s  a c h i e v a b l e  i n  t h e  l o n g  t e r m ? 

W e  d e v e l o p  p e r s p e c t i v e s ,  r e a l i z e  t h e  v a l u e  e n h a n c e m e n t 

p o t e n t i a l  o f  y o u r  p r o p e r t i e s  a n d  i n c r e a s e  y o u r  r e t u r n  o n 

i n v e s t m e n t .  R e l i a b l e ,  i n d e p e n d e n t ,  f a s t - g r o w i n g .

D I S C L A I M E R

This document is non-binding information and serves 

exclusively to provide information about Montano 

Real Estate GmbH (‘Montano’). It is subject to 

change at any time without notice. Although Mon-

tano acts in the belief that the information present-

ed is correct at the time of preparation of this docu-

ment, no guarantee can be given for the accuracy and 

completeness of the information. Montano is under 

no obligation to point out changes to the information 

contained herein and/or to update this document. 

Montano and its agents are also excluded from lia-

bility for material or non-material damage not re-

sulting from injury to life, limb or health and caused 

by the use or non-use of the information contained 

in this document, provided that it has not acted with 

intent or gross negligence. No copies may be made 

of this document, either in whole or in part. This doc-

ument or any information contained therein may only 

be passed on to third parties with the express prior 

consent of Montano.
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