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The slightly 
more sustainable 
way of developing 
real estate
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Foreword
Dear readers,

We live and breathe sustainability – it is quite simply our basic 
mindset and approach to things. Whether in our day-to-day work 
or thinking long-term into the future - sustainable management has 
always been part and parcel of activities at 6B47 Real Estate Inves-
tors AG, including all of our projects. Even if this had not been linked 
to the letters E, S and G at the outset of our company history. 

That said, these issues are now more vital than ever before. Especi-
ally in times of inflation, rising interest rates and construction costs, 
it happens far too quickly that the supposed "problems of tomorrow"
are no longer the focus of the real estate industry. This summer, however, droughts, forest fires and 
extreme temperatures spoke a different language, also in the DACH region, and showed the effects of 
climate change more clearly than ever before. Consequently, it is a vital concern for us to contribute 
significantly to the reduction of greenhouse gas emissions as early as 2025 - in the form of Scope 1 
and Scope 2 neutrality. 

Our projects are about far more than the usual environmental certifications. With the resource-saving 
conversion of existing sites, we are not only saving important building fabric such as the former Franz-
Josefs railway station in Vienna's ninth district from demolition and new construction. Moreover, we 
are constantly developing new approaches to act responsibly at the three ESG levels of environment, 
society and corporate governance. 

In this context, it is essential to keep our eyes and ears open in the sector and to look for new and in-
novative partners for the implementation of climate-positive goals. We have found such a partner in 
Beyond Carbon Energy and are already actively implementing CO2-free energy concepts with these 
energy specialists, for example at the Steingötterhof in St. Pölten. Our newsletter will put you in the 
picture as to exactly how all this works.

We also keep asking ourselves what our cities will look like in the next ten to 15 years - or better still, 
what they should look like. How can we create liveable neighbourhoods with attractive communal 
areas, inclusive mobility concepts and short working distances in the spirit of modern neighbourhood 
development? Rethinking the continuously growing metropolises and thereby counteracting increa-
sing social distance is essential to raise people's quality of life to a new level. 

Wishing you a stimulating read, 

Sebastian G. Nitsch

CEO | 6B47 Real Estate Investors AG  
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In the recent past, investors and asset managers 
have been relatively open to establishing new as-
set classes within the real estate sector, thereby 
refining the grid for investments, also theoretical-
ly: One example is commercial living with serviced 
apartments and student living, another is the gro-
wing market for healthcare real estate - from nur-
sing homes to medical centres and on to assisted 
living. Market research for these new asset classes 
has also become increasingly differentiated accor-
dingly.

As we all know, neighbourhoods or quarters are 
currently being celebrated as the darlings of in-
vestors. Mixed-use properties and district develop-
ments in central urban locations have now firmly 
established themselves as products on the invest-
ment markets. Quarters, however, are characterised 
by their individuality and no two projects are alike. 
Is it correct to speak of a new asset class against 
this backdrop? Nord LB, for example, recently came 
to the conclusion that quarters are explicitly not 

an asset class in the narrower meaning of the term. 
And CBRE is even convinced that the term is simply 
used for marketing purposes in many instances. So 
what’s the situation now?

Three opinions, three approaches to 
a definition

The problem is the definition of the asset class: What 
use(s), locations, construction methods and other 
characteristics qualify a project as a district, i.e. a 
neighbourhood or a quarter? Before transaction 
volumes or yield expectations, as in the case of of-
fice properties, can be clearly and strictly identified, 
analysts and scientists must first define what they 
mean.

In a study conducted in May 2021, Corestate and 
Bulwiengesa cited three different definitions alone 
to show how far the understanding among market 
participants diverges: The first group defines the dis-

District developments:              
For investors, "authenticity" 
is what counts
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The Althan Quarter corresponds to the Bulwiengesa definition of a 
quarter both in terms of the mix of uses and size 

trict or quarter primarily by its social function for the 
users, the second is based on a certain minimum size 
and a uniform urban design concept, while the third 
factors in both material and social characteristics. 
Some protagonists categorically exclude commer-
cial quarters and emphasize that there should be 
no compulsion to consume on the site. But that's not 
what everyone is saying. 

There is not even agreement on the mix of uses that 
is often first associated with the neighbourhood 
concept: Areas with extremely dominant shares of 
one type of use - let's take residential as an exam-
ple (or technology and research) with a share of well 
over 90 per cent - are definitely also seen as districts 
or quarters. 

Accordingly, the number of existing and planned 
districts can only be approximated: Corestate and 
Bulwiengesa, for example, identified more than 600 
neighbourhoods or quarters that have been built or 
are currently being built in Germany over the past 13 
years. With all these imponderables, the figure is a 
good benchmark that illustrates the dimension - and 
underlines the very high relevance of neighbour-
hoods as urban development projects and also as 
investment properties.

The year 2019 as a turning point

Looking at the figure calculated, 2019 would seem to 
be a turning point: At that point in time, "only" ab-
out 40 district projects had celebrated their start of 

construction. On the other hand, at the time, quar-
ters were accounting for an astonishing eleven per 
cent of the total transaction volume in Germany. 
CBRE surveyed these development, focusing strong-
ly among on the mix of uses already mentioned in the 
demarcation and definition, among other aspects. 

In any case, the number of new district projects in-
creased considerably, certainly also due to the 
transaction successes in the following years, and 
in fact, we actually observed a multiplication. The 
attractiveness mentioned at the beginning, which 
neighbourhoods have recently experienced among 
many players, thereby took a considerable leap - 
three years ago at the latest. 

This stated, however, there have always been and 
still are projects that have been marketed as dis-
tricts: According to a Savills survey from the spring of 
2020, the 40 developments identified by Corestate 
for 2019 were already contrasted by 308 (!) new buil-
ding sites on which something was to be built that 
also called itself a district or a "quarter" but de facto 
fulfilled only a few of the necessary urban qualities. 
While there are no subsequent analyses for 2020 and 
2021, it is quite likely that the disparity has continued 
for such a high-demand property type.

Emotional and real success factors

Why does the development of districts or quarters 
have this special aura about them? They seem to be 
like bridges between private, semi-public and public 
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The stakeholders interviewed by CBRE also have a differentiated view of what 
constitutes a district i.e. neighbourhood

Importance for risk-averse investor 
groups

From the investor's point of view, the identification, in 
other words, user loyalty, as well as the diversity resul-
ting from a successful neighbourhood are important in 
terms of a future-oriented mix of uses: These are the 
first indicators of a stable and also risk-diversified cash 
flow. Within a given project, this opens up an investment 
strategy that is otherwise more likely to be pursued via a 
portfolio with various individual properties. 

It comes as no great surprise that districts and quarters 
are already being combined into portfolios in order to 
potentiate the effects at an even higher level. Despite 
all the scepticism mentioned at the outset, we believe 
that neighbourhoods and quarters should be regarded 
as an asset class in their own right, as the underlying 
investment mechanisms are very similar. And they are 
likely to remain in demand, especially among risk-aver-
se investors and in times of uncertainty. However, it is all 
the more important that these are "genuine" neighbour-
hoods that actually pay attention to the relevant suc-
cess factors and do not just feature the cute name.  

spaces. They would appear to be answers to the 
urgent questions of our times. And they would also 
seem to suggest joie de vivre, togetherness and 
community, as well as variety and multifaceted pos-
sibilities. 

This is achieved, among other things, through the 
aforementioned mix of uses, but also by way of 
the significant recreational qualities for all user 
groups. And through the appropriate infrastructure 
to connect with the surrounding urban fabric. But 
also through the pwtential of identification with the 
neighbourhood, for example through overarching 
neighbourhood management or an app. Additio-
nal contributing factors are coherent architecture 
(landmark character is advantageous, but not a 
must), design and naturally also through sustaina-
bility. CBRE identified the points mentioned here 
in the course of an academic discourse with ex-
perts from the European Business School and the 
Northern Business School, and also drew on a sur-
vey polling 108 experts from business, academia, 
the public sector and citizen representatives.

© Source: unpublished Master’s thesis by David Grüter, CBRE Research, 2021.

Infographic: The most important factors in the development of a district
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Carbon  neutrality 
is not enough. 
We need zero 
carbon 
buildings.“

Baumeister (Master Builder) Ing. Herbert Hetzel, 
founder and CEO of Beyond Carbon Energy, on 
the belated rethinking in the real estate industry 
- and what we really have to do now for climate 
protection.

Mr Hetzel, where do you see the grea-
test leverage for climate protection in 
the real estate industry?

Hetzel: The heating and cooling of real estate is 

responsible for about 40 percent of CO2 emissi-

ons worldwide – so that's where the leverage is. 

But only if we stop thinking in terms CO2 neutrality. 

Neutral means, among other things, heating with 

pellets or biogas, for example. In terms of the ove-

rall balance, only as much is actually emitted as 

was previously drawn from the air by photosynthe-

sis. Nevertheless, it is still being emitted. Limiting 

global warming to 1.5 degrees has in fact already 

failed, so at the moment we have to fight against 

every tenth of a degree more. Consequently, we 

will have to think and act in a new category. And 

that is to heat and to cool CO2 free, because this 

is where significant success in saving greenhouse 

gases can be achieved without customers having 

to suffer a loss of comfort.

And what is the best way to achieve 
CO2-free heating and cooling?

Hetzel: We solve the problem with a seasonal 

energy storage system. The energy that stems 

from excess heat arising in the summer in the 

course of cooling the building is made available 

in the winter season as thermal energy for indoor 

heating and for hot water. This system is suppor-

ted by suitable heat pumps and ideally by the 

generation of green electricity on the property 

itself, i.e. by photovoltaics or small wind turbines. 

In terms of economic efficiency, it is vital that the 

energy is not more expensive than what is sour-

ced on the classic, traditional energy market. Af-

ter all, I was a developer myself for decades and 

I am well aware that there must be no econo-

mic disadvantages involved if such systems are 

to spread rapidly. Today, with Beyond Carbon 

Interview with Ing. Herbert Hetzel, founder,     
shareholder, CEO of Beyond Carbon Energy

“
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Energy, I am offering such a system as an energy 

provider for new and existing properties and it 

is evident that demand is growing - we current-

ly have one new property a week on the table. 

Naturally, this is far from enough in terms of cli-

mate protection. Therefore we invite interested 

companies to also implement this business case.

In terms of economic efficiency, it is vital that the 

energy is not more expensive than what is sour-

ced on the classic, traditional energy market. Af-

ter all, I was a developer myself for decades and 

I am well aware that there must be no econo-

mic disadvantages involved if such systems are 

to spread rapidly. Today, with Beyond Carbon 

Energy, I am offering such a system as an energy 

provider for new and existing properties and it 

is evident that demand is growing - we current-

ly have one new property a week on the table. 

Naturally, this is far from enough in terms of cli-

mate protection. Therefore we invite interested 

companies to also implement this business case.

commercial properties, the half-lives of PV sys-

tems and roof construction must be brought into 

line to avoid economic damage in the future. In 

many cases, these areas are not as ideal as is 

commonly assumed due to the various roof in-

stallations and superstructures. 

The entire real estate sector is tal-
king about climate change. Con-
crete action, however, is only ta-
king place gradually. What are the 
reasons?

Hetzel: In the past, the real estate industry put 

little focus on energy supply. The associated 

costs were too low compared to the total invest-

ment costs and the type of energy supply had 

no influence on real estate value. The energy 

consumption costs of home buyers and tenants 

were also inconspicuous. This perspective has 

now changed within a very short span of time. 

Energy supply systems supported by fossil fuels 

have not only become expensive for customers, 

but also burden the value of the property and 

make the financing of properties more expensi-

ve. In addition, there are the discussions about 

supply security. As these systems are not trivial, 

however, and entail a certain degree of com-

plexity, it takes some time for these findings to 

spread in the real estate market and for real 

estate developers, portfolio holders, home buy-

ers and tenants alike to familiarise themselves 

with the new situation and its repercussions.

In any case, in terms of sustainable development 

of property value in the future, the CO2 emissions 

of the property and the security of energy sup-

ply have become vital factors. Developers like 

6B47 recognised this at a very early stage and we 

are delighted to be able to support a number of 

6B47's projects with our energy supply system. We 

assume that gradually many owners and develo-

pers will follow a similar course in order to avoid 

disadvantages in project financing, leasing and 

also in transactions. 

Thank you very much.

More information:
www.6B47.com

„In the past, the 
industry didn’t put 
much emphasis 
on energy supplies ...“ 

Ing. Herbert Hetzel
Founder and CEO,
Beyond Carbon Energy

Roofs or open spaces – what are the 
best locations for photovoltaics?

Hetzel: Personally, I favour the open spaces on the 

property. Take parking spaces, or example, that 

can be built over with solar panels. The parking 

spaces benefit from cooling shade and you can 

also charge e-cars directly at the same location 

where the electricity is generated. Pitched roofs 

on residential buildings, are usually suitable as 

well. When used on flat roofs, as often found on 

http://www.6B47.com
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One of the most sustainable residential projects 
n the history of 6B47 is being built in St. Pölten. In 
cooperation with the Viennese energy specialist 
Beyond Carbon Energy, we are implementing an 
energy concept there for the "Steingötterhof" 
project, which will not only supply the 191 condo-
miniums with CO2-neutral energy, but with com-
pletely CO2-free energy. 

In addition to unsealing surfaces and planting ge-
nerous green spaces that absorb CO2 from the air 
through photosynthesis, our lighthouse project in 
the capital of Lower Austria relies on a combina-
tion of photovoltaics and an in-house energy grid.

In contrast to classic district heating, heat pumps 
are at work here, which store the summer heat in 
the ground via geothermal probes and use this 
energy for heating in the cold winter months. The-
se seasonal energy storage units not only ensure 
ambient temperatures indoors, but are also avai-
lable for CO2-free hot water preparation. 

Simply photovoltaics is not enough for us: 

CO2 free thanks to anergy 
at the "Steingötterhof"

In the summertime, the winter cold is again used 
to cool the flats down to comfortable temperatu-
res. The heat pumps required for this are in turn 
supplied by the photovoltaic system, which also 
supplies the rest of the property with electricity. In 
other words: We produce the necessary hot and 
cold thermal energy ourselves and supply the flats 
with climate-friendly electricity, which we also ge-
nerate autonomously. 

Together with Beyond Carbon Energy, we are there-
by implementing an energy concept that is not only 
climate-friendly, but will not cost the residents of the 
"Steingötterhof" any more than conventional energy 
procurement. Or put this way: We are proud to be 
implementing a piece of the future in St. Pölten that 
we hope will soon become indispensable in project 
development.  
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This newsletter serves exclusively as non-binding information with regard to the dis-
played content to selected investors and business partners. The information is based 
on assumptions, expectations and forecasts that cannot be guaranteed to occur. The 
brochure does not replace individual advice.
 
Changes in conditions may result in these assumptions, expectations and forecasts 
proving to be incorrect. Investors are obliged to assess these themselves and assess 
them independently. Any investment decision is therefore only made on the basis of 
one's own assessments. There is no claim to completeness and correctness, so that no 
liability or guarantee is assumed for the topicality, correctness and completeness of 
the information provided. Nothing in this brochure should be construed as tax, ac-
counting or legal advice. The brochure and its contents do not constitute an offer to 

sell or a solicitation of an offer, nor a recommendation for financing or investment, but 
are for information purposes only. The information contained herein has not been pre-
pared, checked or published in accordance with the provisions of the Real Estate In-
vestment Fund Act, the Investment Fund Act, the Capital Markets Act or other capital 
market regulations. 
 
The information contained in this brochure is strictly confidential. It is not permitted to 
use the contents for a purpose other than that specified by 6B47 Real Estate Investors 
AG. Without the prior consent of 6B47 Real Estate Investors AG, the contents of this 
brochure may not be distributed in whole or in part, including the creation of copies 
and their passing on and/or use. Liability for printing errors is excluded. 
Copyright: 6B47S
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