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This Sustainability Report explains the NEINVER Group’s corporate social responsibility commitments during 
financial year 2012. 
This report was prepared in compliance with the principles and requirements laid out in the Global Reporting 
Initiative’s G3 Guidelines for Level B reporting, and the principles required by the United Nations Global 
Compact.

EVALUATION SURVEY
We wish to continue improving our Corporate Sustainability 
Reports. So we would appreciate if you could answer the short 
survey at:  

www.neinver.com/sustainabilityreport
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This report is another 
step towards NEINVER’s 
company-wide goal 
of building a socially 
responsible business.
We hope the report interests 
you and lives up to your 
expectations. 

Foreword 
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I am pleased to share the NEINVER Group’s 2012 Sustainability Report 
with you, providing full information about the company’s activities during 
this financial year and about the main financial, social and environmental 
impact of our actions.

This fourth NEINVER Sustainability Report is notable as the first one 
developed according to the Sustainability Reporting Guidelines of the Global 
Reporting Initiative (GRI), attaining a GRI score of B. The NEINVER team 
has applied these methods with rigour and dedication, to implement an 
effective management/reporting model that is transparent and comparable 
with other major companies in the sector, so we can evolve and embrace 
continual-improvement systems.

Similarly, this Report reflects the NEINVER Group’s commitment to 
compliance with the international standards of the United Nations Global 
Compact, which NEINVER joined in 2012.

This report is another step towards NEINVER’s company-wide goal of 
building a socially responsible business. We hope the report interests you 
and lives up to your expectations. 

To continue improving our Corporate Sustainability Report in future 
editions, we would appreciate your submitting any comments you consider 
appropriate at www.neinver.com/sustainabilityreport

This Report reflects 
the NEINVER Group’s 

commitment to compliance 
with the international 

standards of the United 
Nations Global Compact, 

which NEINVER joined 
in 2012.

Pilar Losantos Santorromán
Head of Corporate Social Responsibility

Sincerely,
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Once again with this 2012 edition, the NEINVER Sustainability Report 
aims to set out our business’s main financial, social and environmental 
achievements. NEINVER intends to follow through on our commitment 
to transparency and accountability to stakeholders. Modern society 
demands these values, which are vital if the system and institutions 
are to function. 

The year 2012 was marked by a lack of confidence in markets, 
companies and governments. The crisis clearly continued to affect the 
priorities of each and every one of us, and widespread pessimism about 
the future has been one of the most daunting risks that businesses, 
including the NEINVER Group, have had to face in our daily operations. 
Everyone in this company has worked these past 12 months to 
overcome difficulties and seek new formulas to manage our available 
resources efficiently, contributing to our business’s sustainability. The 
analysis also took into account our properties’ social and environmental 
impact. 

In  2012, our business focused 
primarily on maintaining our 

growth rate through new 
development, surmounting 

barriers to funding and 
ensuring the company’s future 

sustainability. 

The search for partners 
and investors was therefore 

a crucial task that let the 
NEINVER Group enter a 

new European market, the 
Netherlands.

Message from the Chairman
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In 2012, our business focused primarily on maintaining our growth rate 
through new development, surmounting barriers to funding and ensuring the 
company’s future sustainability. The search for partners and investors was 
therefore a crucial task that let the NEINVER Group enter a new European 
market, the Netherlands, the seventh country where the company does 
business. 

NEINVER is working to be the leader in the European retail property 
sector. Attaining that position also means being the leader in sustainable 
development. It is worth mentioning that during 2012, NEINVER joined 
international initiatives such as the United Nations Global Compact, which 
we signed and whose principles we continue to support. 

As for sustainability, NEINVER formally established its Environmental 
Sustainability Committee in 2011, with a top priority of promoting 
sustainable culture throughout our value chain. In 2012 we not only 
published our environmental policy for the first time, but have also pursued 
major initiatives such as rolling out energy improvements in our central 
offices and retail centres in Spain, Italy, Portugal and Germany, which 
helped us save 1,999,362 kWh of electricity. 

This report is intended to give information about these and other challenges 
we met, and about the commitments the company is still working on. A new 
feature in NEINVER’s fourth Sustainability Report is that it was developed 
in compliance with Global Reporting Initiative criteria for sustainability 
reporting. This shows the company’s ongoing work to adopt international 
standards for managing financial, social and environmental sustainability, 
as we previously did by embracing ISO and BREEAM standards.

I am pleased to invite you to learn more about our business model 
and activities, which are the result of a team deeply committed to the 
organisation’s development, stakeholder relations, and our environment. 

A new feature in 
NEINVER’s fourth 

Sustainability Report is 
that it was developed in 
compliance with Global 

Reporting Initiative criteria 
for sustainability reporting. 
This shows the company’s 

ongoing work to adopt 
international standards 
for managing financial, 

social and environmental 
sustainability.

Message from the Chairman

Madrid, December 2012
José María Losantos y del Campo
Chairman
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Our strategy includes becoming one of the industry’s benchmark companies 
worldwide. We want to be leaders in the European retail property industry and become 
a worldwide benchmark through the quality and excellence of the projects we develop 
and services we offer. 

Company profile 

Mission and vision

NEINVER is one of Europe’s most important retail property 
companies and a leader in the outlet sector. We are a 
family company whose mission focuses on developing, 
acquiring and managing retail property assets that meet 
our stakeholders’ expectations, while ensuring long-term 
sustainable growth that generates value for society and 
respects the environment. 

Our strategy includes becoming one of the industry’s 
benchmark companies worldwide. We want to be leaders 
in the European retail property industry and become a 
worldwide benchmark through the quality and excellence 
of the projects we develop and services we offer. 
 

Our values and identity

At NEINVER, we are driven by long-term commitment. We 
are driven by things that generate real value.

• We pursue excellence. We are committed to 
constant improvement in all our actions, products 
and services, as we defend our position as an 
industry leader.

• We are committed to flexibility. We work to meet 
our clients’ needs and expectations. We adapt and 
respond nimbly and effectively to the challenges and 
opportunities the market offers us.

• We dare to innovate. We constantly generate 
business opportunities and we commit to them. We 
work every day to be first.

• We act as partners. We promote strong ties with 
our stakeholders. We want to share values, goals 
and plans, for our mutual benefit, and strengthen our 
relationship for the long term.

• We are dedicated to sustainability. We promote the 
sustainable growth of our business. And through that 
business, we are dedicated to fostering economic and 
social development in the regions where we operate. 

Scope of operations 

In its more than 40-year history in property development, 
NEINVER has built a distinctive business model based on 
knowledge of the entire property cycle. While diversifying 
the business with multiple property products, NEINVER 
has successfully broadened its business lines, from 
development to leasing to asset management and fund 
management. 

 

This diversification process later gave way to the opposite 
approach: a more promising, viable specialisation in retail 
property, which is now the keystone of the NEINVER 
Group’s business strategy.

Very specifically, NEINVER concentrates on the outlet 
centre market, where it is Europe’s second-largest operator 
(2012 ICSC ranking), managing a total of 14 centres and 
324,000 sq.m. of GLA in 6 European countries, under the 
FACTORY and The Style Outlets brands. 

International operations

The NEINVER Group has its corporate headquarters 
in Alcobendas, near Madrid, Spain. In 2000, NEINVER 
launched a strong expansion strategy in Europe. That 
roadmap to successful internationalisation has allowed 
it to establish active operations in 6 European countries: 
Spain, Italy, Poland, Portugal, Germany and France.

As of 31 December 2012, NEINVER manages a total of 
32 properties owned by the Group or by third parties, for 
retail, industrial and office use, with a total area of more 
than 532,000 sq.m.. 

The NEINVER Group

Products
Industrial

Retail property

Outlet

Offices

Business lines
Design and development

Leasing

Asset management

Fund management
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COMPANY PROFILE. The NEINVER Group

Key country-specific attributes 

SPAIN
PORTUGAL

FRANCE

GERMANY

ITALY

POLAND



11

COMPANY PROFILE. The NEINVER Group

Alemania

NEINVER SPAIN

Country Manager: Eduardo Ceballos
Headquarters : Calle Francisca Delgado, 11. 5ª
planta (Núcleo 2). Alcobendas. Madrid
Number of employees: 115
Sales volume: 25.204.000 €
Market value of assets: 514.495.000 €
Main partner: IRUS FUND
Operations:

Total assets managed: 20
Sq.m. managed: 532.800 
Properties in portfolio: 1
Sq.m. in portfolio: 36.227

Alemania

Country Manager: Laura Andreoletti
Headquarters : Piazza Santa Caterina 1. 
28060 Vicolungo (NO)
Number of employees: 23
Sales volume: 2.703.000 €
Market value of assets: 274.580.000 €
Main partner: IRUS FUND
Operations:

Total assets managed: 2
Sq.m. managed: 57.410
Properties in portfolio: 1
Sq.m. in portfolio: 1.820

Alemania

Country Manager: Agata Brzezinska
Headquarters : Zelazna 28/30. 00-832 
Warszawa, Polska
Number of employees: 76
Sales volume: 19.236.000 €
Market value of assets: 176.100.000 €
Main partner: IRUS FUND
Operations:

Total assets managed: 6
Sq.m. managed: 15.862
Properties in portfolio: 3
Sq.m. in portfolio: 178.106

Alemania

Country Manager: Lurdes Martins
Headquarters : Avenida Fonte Cova, nº 400. 
Modivas (Vila do Conde). 4485-592
Number of employees: 13
Sales volume:1.103.000 €
Market value of assets: 111.600.000 €
Main partner: 
Operations:
 Total assets managed: 2
 Sq.m. managed: 43.678
 Properties in portfolio: 1
 Sq.m. in portfolio: 24.221

Alemania

Country Manager: Sebastian Sommer
Headquarters : Hedderichstraße 49. 
Frankfurt/Main. 60594
Number of employees: 18
Sales volume: 2.116.000 €
Market value of assets: 176.100.000 €
Main partner: IRUS FUND
Operations:

Total assets managed: 1
Sq.m. managed: 30.300
Properties in portfolio: 1
Sq.m. in portfolio: 38.232

Alemania

Country Manager: Mayte Legeay
Headquarters : 8/10 Rue de la Ferme. 
Boulogne Billancourt. 92100
Number of employees: 14
Sales volume: 3.359.000 €
Market value of assets: 93.180.000 €
Main partner: MAB Development
Operations:

Total assets managed: 1
Sq.m. managed: 27.235
Properties in portfolio: 1
Sq.m. in portfolio: 23.337

NEINVER FRANCE

NEINVER ITALY

NEINVER POLSKA NEINVER LUSITANA

NEINVER
DEUTSCHLAND
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2012 figures

Highlights

COMPANY PROFILE. 2012 figures

Opening of Roppenheim The Style Outlets

The first outlet centre developed by NEINVER 
in France in collaboration with its partner, 
MAB Development. An impressive outlet 
property, featuring cutting-edge architecture 
and large, environmentally friendly spaces, 
with 27,280 sq.m.of GLA and 107 stores 
leased to top international brands. The new 
centre is located in a catchment area with 
14.5 million potential shoppers. 

Figures
2012

Start of construction on FACTORY Warsaw Annopol.

One of the most ambitious, far-reaching projects under 
development in Poland. The centre, inaugurated in 2013, 
becomes NEINVER’s fifth outlet centre in Poland and the 
country’s second largest, with 19,900 sq.m., 122 stores 
and a catchment area of 2.2 million people. 

FRANCE

POLAND

Partial sale of the Katowice property.

Continuing with the policy of disinvestment from non-
outlet assets, NEINVER sold 30.6% of the shares in this 
great multi-use, 200,000 sq.m., €240 million property. 
The company retains a 10% interest and is moving 
ahead with development of this asset and with its 
management once it opens in 2013. 

POLAND
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COMPANY PROFILE. 2012 figures

Opening of the Katowice train station and bus 
station. 

NEINVER began phase 1 of the Katowice 
property, including remodelling two pieces of 
regional infrastructure: the city’s railway station 
and the new underground bus terminal. This 
multi-use project also includes building Galeria 
Katowicka, a retail complex with more than 
52,000 sq.m. of GLA, once it opens in 2013. The 
project also includes development of a large office 
building.

POLAND

Signing of the purchase agreement for the Sugar City project, 
near Amsterdam.

This highly attractive project, with a catchment area of 12 million 
people, marks NEINVER’s entry into the Dutch market in partnership 
with MAB Development. The agreement includes the development 
and subsequent management of a new, nearly 18,000 sq.m. The 
Style Outlets centre with more than 100 top-brand outlets, to be 
completed by 2015.

HOLLAND

Debt refinancing.

The NEINVER Group refinanced more than 
€420 million in bank debt for a horizon of more 
than four years. This agreement shows financial 
institutions’ confidence in the company’s strategy, 
focused on international diversification and product 
specialisation, and will let it pursue its growth and 
international expansion strategy, developing and 
managing retail property assets and outlet centres. 

EUROPE

Expansion and rebranding of Sevilla The Style 
Outlets. 

During 2012, NEINVER expanded and remodelled 
FACTORY SEVILLA, reopening it under The Style 
Outlets brand. This ambitious project is meant to 
turn the centre into the benchmark outlet centre 
for western Andalusia, by improving the shopping 
experience and expanding the range of products 
and services. The upgrades included expanding the 
floor area by 1,500 sq.m., consisting of an additional 
1,000 sq.m. of retail space and a new semi-covered 
500 sq.m. entryway. 

SPAIN
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RETAIL PARK OF THE YEAR

DESCRIPTION: FUTURA Park Kraków
ORGANISATION: Europaproperty.com
YEAR: February, 2012

ENTREPRENEUR OF THE YEAR

DESCRIPTION: FUTURA Park Kraków
ORGANISATION: Mayor of Modlniczka
YEAR: May, 2012

BEST OUTLET CENTER

DESCRIPTION: Zweibrücken The Stlyle Outlets
ORGANISATION: Magdus
YEAR: April, 2012

MOST INNOVATIVE
SHOPPING CENTER
DESCRIPTION: Roppenheim The Style Outlets
ORGANISATION: MAPIC
YEAR: November, 2012

BEST ARCHITECTURE

DESCRIPTION: Vicolungo The Style Outlets
ORGANISATION: Magdus
YEAR: April, 2012

BEST NEW SHOPPING CENTER 2011
DESCRIPTION: FUTURA Park Kraków
ORGANISATION: PRCH, Polish Council of 
Shopping Centers
YEAR: October, 2012

RETAIL PARK  OF THE YEAR

BREEAM DESIGN PHASE CERTIFICATE

DESCRIPTION: FUTURA Park Kraków
ORGANISATION: CEE Retail Real Estate Awards
YEAR: May, 2012

DESCRIPTION: FACTORY Annopol
ORGANISATION: CEE Green Building Awards
YEAR: 2012

BEST CAMPAIGN OF THE YEAR
DESCRIPTION: FACTORY Kraków
ORGANISATION: PRCH, Polish Council of 
Shopping Centers
YEAR: November, 2012

Prizes and Awards

COMPANY PROFILE. 2012 figures

NEINVER has had a presence at MAPIC ever since the event’s first year, using it 
as a platform to discover new market trends and new retail concepts. NEINVER 
has been a leader in global trends in the market including the rise of outlet centres 
and the development of retail spaces in transport centres, such as the opening of 
a shopping centre in the Katowice, Poland railway station in 2012. NEINVER is also 
notable for its corporate commitment to respecting the environment. The adoption 
of sustainability standards to reduce the environmental impact of its shopping 
centres is a key part of its strategy and allowed the company to obtain BREEAM 
Europe certification.

Nathalie DEPETRO, MAPIC Director
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Perfil de la Compañía 2012 en cifras

198,000sq.m.

SQUARE METRES DEVELOPED

€1,611 M
VALUE OF THE 
MANAGED PORTFOLIO

30%
rose to €13.3M

INCREASE IN GROSS PROFIT 
FROM OPERATIONS

93%
OCCUPANCY RATE

303
NUMBER OF LEASES 

MANAGED

due to new properties, bringing 
the total to €562.3 million

6.75%
CHANGES IN BANK DEBT

27.9%
INCREASE IN NET INCOME 
FROM RENT

GLA MANAGED

532,707sq.m.

Main 2012 Financial Performance Indicators and Achievements
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Main 2012 Social Performance Indicators and Achievements

The NEINVER team

Other stakeholders

259
NUMBER OF 
EMPLOYEES

3.96 out of 5

STORE OPERATOR SATISFACTION 

96.9%
PERMANENT POSITIONS

7.9 out of 10

VISITOR SATISFACTION 

40%
WOMEN’S PARTICIPATION 
IN GOVERNING BODIES

€223,532
INVESTMENT IN 
IN-HOUSE TRAINING

11,823
HOURS OF TRAINING

53.8%
PERCENTAGE OF OPERATION
THAT MANAGE IMPACT ON SOCIETY



Zweibrücken The Style Outlets. Germany.



Sevilla The Style Outlets. Spain.
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Perfil de la Compañía 2012 en cifras

139,463 Gj

ENERGY CONSUMPTION 
MANAGED1

-65%

ENERGY CONSUMPTION 
FOR LAND TRANSPORT 
OF EMPLOYEES

-5.8%
decreasing consumption to 3,790 tonnes

WASTE MANAGED IN THE 
CENTRES2

21,213 Tn CO
2

DIRECT AND INDIRECT 
EMISSIONS  

160,721 m3

WATER CONSUMPTION3

4 Países

IMPLEMENTATION OF ENERGY 
EFFICIENCY MEASURES IN

out of 6 where NEINVER does business

13.8%
by 7,253.80 Gj

REDUCTION OF ENERGY 
CONSUMPTION

REDUCTION OF GAS 
EMISSIONS 

by 746.44 tonnes of CO2.

14.5%

Main 2012 Environmental Performance Indicators and Achievements

NEINVER Group Global Environmental Indicators 

Environmental indicators for countries where savings measures have been implemented
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Since its founding, NEINVER has been defined by its 
comprehensive vision of the property business. In its 
more than 40-year history, the company has been able 
to effectively combine and manage every phase of the 
property cycle, from initial design to seeking sales options 
in the marketplace.  

This approach has allowed NEINVER to stand out in the 
market, providing greater value, innovation and flexibility 
to satisfy the needs of partners, clients and shoppers. 
NEINVER has successfully offered new architectural, 
commercial and financial solutions to store operators, 
shoppers and shareholders to deliver greater value in the 
highly competitive retail property market. 

Medium- and long-term strategy

In its strategy, NEINVER remains committed to this 
comprehensive management approach, while specialising 
in retail and outlet property products. This is a market niche 
with high growth potential in new emerging economies 
where NEINVER is establishing a presence.

The economic situation in Europe and projections for the 
recession to continue in the coming years have required 

NEINVER to further strengthen its strategic plan for growth 
and internationalisation. The Group’s strategy is focused 
on consolidating its growth process in Europe, broadening 
its presence worldwide and expediting properties’ time to 
market to improve profitability. 

1. Prioritising development of strategic outlet 
properties in key European markets, such as 
France, Germany and the Netherlands.

2. Going into new expanding markets outside 
Europe, with more dynamic economies and greater 
growth opportunities. Good examples are Latin 
America and Asia.  

3. Bringing new investment partners into key 
projects. The strategy involves creating alliances 
with specialised partners and first-tier investors, 
allowing NEINVER to boost and accelerate its 
internationalisation strategy.

4. Sale of non-strategic assets based on the 
company’s priorities, especially industrial and office 
properties. These sales will allow self-financing of 
key projects.

COMPANY PROFILE. Our business strategy

Business strategy

Managing the entire property cycle

Funding

Design

DevelopmentManagement

Sales 
options in the 
marketplace

Leasing
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COMPANY PROFILE. Our business strategy

As part of its business strategy, NEINVER is also aware of 
the importance of managing potential risks when making 
suitable strategic plans and achieving its goals. Therefore 
in 2012, the Group undertook an exhaustive risk analysis 
in order to:

• Identify and define the main potential corporate 
risks, as well as possible opportunities for the 
organisation.

• Assess risks based on their likelihood of occurring 
and business impact.

• Develop and implement activities to respond to 
these risks, to avoid or minimise them.

• Monitor and track the Action Plans.

• Define the Risk Management communication 
strategy for the rest of the organisation.

The results obtained are a Risk Map indicating potential 
risks, broken down by likelihood and probable impact. 
They are also classified by their nature: strategic, 
operational, compliance or reporting. Thanks to the Risk 
Map, NEINVER is focusing on the most likely strategic and 
operational risks with the greatest potential impact on the 
organisation.

Risk management

Identification

Assessment

ResponceMonitorization

Reporting
Risk management 

process

Building a wide-ranging international brand requires responsible actions 
at every level and towards all business partners: cooperation with the 
tenants, investors, local communities and administrative institutions. 
Trust and best practices are the foundation of the NEINVER Group’s 
long-term strategy in all markets where we are working to introduce 
our brands The Style Outlets and FACTORY. This type of strategy 
strengthens the company’s position in the European market and wins 
the respect of today’s shoppers, who are increasingly demanding 
towards companies.

Bárbara Topolska / COO Chief Operations Officer
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COMPANY PROFILE. Our business strategy

The NEINVER team is focusing on getting its work 
processes certified as part of its continual improvement. 
In 2010, NEINVER began the process of obtaining 
internationally recognised certifications that help it monitor 

the quality of the products and services offered to store 
operators and shoppers, in terms of management, safety, 
health and the environment.

Commitment to quality

NEINVER Management Spain Head Office
Alegra
FACTORY San Sebastián de los Reyes
FACTORY Getafe
FACTORY Las Rozas
FACTORY Sevilla
Coruña The Style Outlets
Vila do Conde The Style Outlets
Castel Guelfo The Style Outlets
Vicolungo The Style Outlets
Zweibrücken The Style Outlets
NEINVER Management Poland Head Office
FACTORY Ursus
FACTORY Wroclaw-Futura Park
FACTORY Poznan
FACTORY Kraków
Galeria Malta

ISO 14001 

NEINVER Management Spain Head Office
Alegra
FACTORY San Sebastián de los Reyes 
FACTORY Getafe
FACTORY Las Rozas
FACTORY Sevilla
Coruña The Style Outlets

OHSAS 18001

NEINVER Management Spain Head Office
Alegra
FACTORY San Sebastián de los Reyes
FACTORY Getafe
FACTORY Las Rozas
FACTORY Sevilla The Style Outlets 
Vila do Conde The Style Outlets 
Castel Guelfo The Style Outlets 
Vicolungo The Style Outlets 
Zweibrücken The Style Outlets
NEINVER Management Poland Head Office
FACTORY Ursus
FACTORY Wroclaw-Futura Park
FACTORY Poznan
FACTORY Kraków
Galeria Malta

ISO 9001 

FACTORY San Sebastián de los Reyes
FACTORY Getafe
FACTORY Las Rozas
FACTORY (expected in 2013 except Annopol)
The Style Outlets (expected in 2013 except 
Roppenheim)

BREEAM EN USO / (more than 2 years)

Coruña The Style Outlets
FACTORY Kraków
FACTORY Annopol

BREEAM / (new construction)

Environment 

Quality Safety and Health



COMPANY PROFILE. Our business strategy

NEINVER aims to continue improving in this area and 
promoting the implementation of independent environmental 
certifications and seals throughout the value chain:

• Progressively obtain ISO 9001 and 14001 certification 
for all the corporate areas.

• Get ISO 14001, ISO 50001 and BREEAM In-Use 
certifications for the assets it manages.

• Set a procurement policy requiring that all purchased 
consumer goods (cleaning supplies, office supplies, 
etc.) bear the EU Ecolabel or equivalent.

• Set a procurement policy requiring paper and 
wood-derived products to be certified with the 
Forest Stewardship Council (FSC) seal or equivalent 
independent certification.

Standardising processes and introducing new information 
tools and systems to improve management is another 
work area where NEINVER has concentrated its efforts 
in recent years.  

PRISMA is a project aligned with the NEINVER Group’s 
expansion strategy, which lays the groundwork for its 

future growth. It aims to define a Global Operating Model 
for NEINVER as well as a governance structure to support 
that model. This project responds to a need to move the 
business forward, and will provide:

• Quick integration and breakdown of information about 
companies, businesses and regions.

• Effective management of stakeholders (banks, 
investors, store operators, etc.) with homogeneous, 
comparable, fast information giving a broader view of 
the business. 

• Auditable, transparent, traceable information giving 
a standard basis for better analysis of the business’s 
progress.

Continual-improvement processes and systems

Centres and productive areas Spain - June 2012
Poland - October 2012 
Other Countries - January 2013

PRISMA - ERP System

FACTORY San Sebastián de los Reyes, Madrid, Spain.
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COMPANY PROFILE. Governance model

Governance model

Organisational structure

The NEINVER Group’s high-priority objectives for 2012 
included working on a redesign of the organisation. The 
NEINVER Group pursued necessary structural changes 
relevant to its future, to make the Group more competitive 
internationally. Creating a cohesive, efficient organisation 
and setting up new management bodies were two elements 
necessary to ensure the Group’s sustainability, growth and 
international expansion through responsible management. 

New NEINVER organisation chart

After the former CEO’s September 2011 departure, Daniel 
Losantos assumed the post of Managing Director in 
January 2012, starting the process of passing the torch to 
the next generation in this family business.

In June 2012, the company published its new organisation 
chart. After revising its organisational structure, NEINVER 
decided to adapt it to current corporate challenges and the 
best practices in the market, achieving a structure that is: 

• Aligned and scaled to the strategic goals.

• Specialised in the services where NEINVER offers 
distinctive knowledge and value.

• Flexible enough to accommodate the business’s 
expansion criteria in each country. 

• Effective, with clarification of functions and 
responsibilities between the departments and the 
country-level organisations.

CHAIRMAN
Jose Maria Losantos

COO 
Chief Operations Officer

Bárbara Topolska

General Councel
Rosa Medina

CFO 
Chief Financial Officer

Carlos González

Human Resources 
Director

Rubén López

CSR and Corporate 
Communication Director

Pilar Losantos

Managing Director
Daniel Losantos

Financing 
Director

Julián Crespo

Administration & 
Control Director

F. Javier Cortijo

Investment 
Management 

Director
Ben Alogo

IT Director
Miguel Collantes

Retail Director
Jorge Sánchez

Marketing & 
PR Director
Iñigo Pastor

Technical Director
Antonio Sánchez

 

Southern Europe 
Director

Eduardo Ceballos

Northern Europe 
Director

Sebastian Sommer
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COMPANY PROFILE. Governance model

Corporate governance

The structure of the NEINVER Group’s corporate 
governance was also partly redefined in 2012 to help 
improve the company’s management model and bolster 
the business strategy. New management bodies and 
committees were established to broaden inclusiveness, 
strengthen transparency and independence, and 
improve the coordination and decision-making process 
within the company.

The highest-level corporate body of the NEINVER Group 
will still be the General Shareholders’ Meeting, represented 
by the Losantos family, who hold 100% of the share capital. 
Under the leadership of its Chairman, this body names the 
Corporate Board of Directors, among its other powers. 

The Board of Directors, in turn, is the Group’s top-level 
executive body and is responsible for the company’s 
long-term strategy. On 19 April 2012, a new term began 
for all positions on the Board. It currently consists of five 
members: four executives and one non-executive. When 
necessary to aid in decision-making, the Board invites 
other executives from the company and prestigious 
outside advisers to attend its meetings. In June 2012, the 
Board of Directors named the company’s new Managing 
Director, Daniel Losantos, who in turn relies on a structure 
of specialised committees including bodies that execute 
the Group’s strategy in their various fields: strategy, 
operations and sustainability.

BOARD OF DIRECTORS

Environmental Sustainability Committee
• Give the company the management structure and tools needed to bolster its commitment to the environment when designing, 

developing and managing its properties.
• Harmonise the strategies for the various countries; propose guidelines to improve the way work is done in order to boost performance; 

and assess compliance with the targets set by the committee.
• Generate external and internal communication about actions taken to create an environmentally sustainable corporate culture. 

A multidisciplinary team comprising corporate and country-level technical and asset-management personnel with complementary 
profiles and duties.    

Business Development Committee
• Develop the company’s long-term growth strategies.
• Oversee implementation of these strategies on an ongoing basis.
• Analyse current investments and properties as well as new ones under consideration.

The Committee meets once every two weeks and is divided into two regions: the Western Region covers Spain, Italy and Portugal, 
and the Eastern Region consists of France, Germany and Poland. Representatives of the following departments sit on this committee: 
marketing, leasing, technical, finance and legal, as well as the country managers responsible for the local teams in their market.

Management Committee
• Define the company’s general business 

strategy
• Decision-making about issues with the 

greatest impact on the Group.

Body consisting of General Management 
and Corporate Finance, Operations, Legal, 
RSE and Communication and Commercial 
Management.

Operations Committee
• Ongoing monitoring of the company’s 

operations at the international, local and 
intercompany level.

• Analyse, review and assign operational 
tasks for greater efficiency.

• Event planning. 

The Committee meets twice a month 
and includes directors of the following 
departments: marketing, client management, 
asset management, finance, and legal, and 
the country managers from the Western and 
Eastern Region.

CSR Committee
• Foster a responsible corporate culture 

throughout the value chain. 
• Define a Group-wide sustainability strategy 

and policies, ensuring an interdepartmental 
and multidisciplinary approach for all 
initiatives.

• Promote and follow up on initiatives and 
projects, and evaluate compliance with the 
goals that have been set.

Body consisting of the corporate CSR, 
Finance, Technical, HR, Marketing, 
Communication and Legal departments.

MANAGEMENT

40% WOMEN

50% WOMEN 42% WOMEN 43% WOMEN

50%
WOMEN

14%
WOMEN
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Commitment to transparency 

The great goal of NEINVER’s management model is to 
avoid any type of conduct that encourages corruption, 
that undermines the freedom of our competitors, or that 
has a negative impact on other stakeholders. The entire 
organisation is committed to this great goal, which is 
reflected in five major actions:

1. Approval of NEINVER’s own Code of Conduct for 
employees and suppliers.

2. The entire organisation’s explicit commitment to 
external codes of ethics. 

3. Implementation of anti-corruption procedures.
4. Free-market policy.
5. Implementing internal audits

1. NEINVER Code of Conduct

In 2012 the NEINVER Group developed its Corporate 
Code of Conduct, which has become part of its 
Corporate Governance System. The Code documents 
NEINVER’s commitment to principles of business ethics 
and transparency in all its spheres of action and establishes 
a set of principles and guidelines for responsible behaviour 
by all professionals in the Group and in conducting its 
business: employees, partners and suppliers. 

NEINVER believes the best way to prove its dedication to 
creating value for its shareholders and other stakeholders 
is through professional behaviour that complies with a 
defined set of principles and values.

In this code, NEINVER sets out its commitment to five 
primary values that are the foundation of our corporate 
culture: integrity and respectful behaviour as a cornerstone 
of our culture and of our working environment; commitment 
to financial, social and environmental sustainability of our 
long-term projects; corporate transparency, offering 
complete, truthful information about NEINVER’s activities 
and financial results to all stakeholders; excellence for 
continual improvement, based on rigour and hard work; 
innovation, with a commitment to flexibility and creativity 
as a way to effectively adapt, evolve and respond with 
agility to new challenges and opportunities in the market.

Section 3.5 specifies that employees may not take 
advantage of business opportunities for personal gain 
or for the gain of anyone associated with the employee, 
understanding business opportunities as investments or 
transactions the employee learned of in the course of his or 
her job, or when the investment or transaction was offered 
to the company or when the company has an interest in it.  

Section 3.6 adds that the employee may not accept or 
give gifts, services or any preferential treatment to people 
or entities that might compromise objectivity or illicitly 
influence their professional relationship. 

The commitments made by NEINVER in the Code of 
Conduct, far from being a mere declaration of principles, 
are meant to be put into practice daily and become an 
integral part of the Group’s everyday management activity 
in all its spheres of action next year, in 2013.

Integrity

Commitment

Transparency

Innovation

Excellence
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2. External codes of ethical conduct

NEINVER has reinforced its entire organisation’s commitment 
to society by signing various codes of conduct. Besides 
being a matter of policy, signing these codes serves to 
sensitise employees and partners about the importance of 
complying with a set of principles and values. 

United Nations Global Compact
In May 2012 NEINVER signed 
onto the United Nations Global 
Compact, a voluntary initiative in 
which businesses commit to aligning 
their strategies and operations with 

ten universally accepted principles in four thematic 
areas: human rights, labour, the environment and 
anti-corruption. By joining this worldwide initiative, 
the NEINVER Group as a whole aims to bolster its 
social commitment and align the objectives of every 
department in the company. 

GRI – Global Reporting Initiative
NEINVER is committed to following GRI 
standards for preparing Sustainability 
Reports. Since 2012, NEINVER’s 
reporting process has incorporated 
mechanisms and resources to ensure 
that future Group Reports reflect 

and honour the principles for the content of reports 
(materiality, completeness, context and stakeholder 
inclusiveness), as well as the principles for quality 
of information (balance, comparability, accuracy, 
timeliness, clarity and reliability).  

RICS- Royal Institution of Chartered 
Surveyors
In 2011 NEINVER signed onto the 
rules and regulations of this institution, 
the world’s largest in the property 
sector, whose mission is to guarantee 

excellence in the industry and ethics in all decisions 
made by the professionals who are members. 
NEINVER has two RICS-certified professionals to 
ensure proper implementation and compliance with 
this standard.

3. Anti-corruption policy  

Establishing an anti-corruption policy has an internal 
component, requiring all employees to follow certain 
procedures regardless of the person’s position in the 
organisation. But it also has an external aspect, governing 
relations with outside parties. Regarding interaction with 
outside parties, the Company has established a set of rules 
aimed at fostering transparency and avoiding possible 
cases of corruption:

• Voluntary audit of companies that are not legally 
obliged to have them.

• A ban on payment or acceptance of cash.

• A well-defined public policy on obligational and 
signatory authority at banks.

• An open bidding process for contracting construction 
and services.

 
• Signing service contracts of limited duration, with a 

bidding process for their renewal.

• An in-house authorisation procedure before signing 
contracts.

• Identifying signatories and the entities they represent 
before signing any document. 

• NEINVER insists on more extensive data than 
is required by Spain’s Money Laundering and 
Terrorist Financing Prevention Act; additionally in 
all its investments and disinvestments, it transparently 
declares all its KYC (Know Your Customer) identifying 
data and requires the same from the other party.

• Risk analysis for noncompliance with anti-corruption 
and money laundering regulations. This risk was 
analysed in preparing the Risk Map, and it is not 
considered a critical risk for the Organisation. 

• In the final assessment, this risk was ranked 127th 
out of 139 risks identified. Only taking into account 
the 22 compliance-related risks, this risk would rank 
20th, leading to the conclusion that the employees 
are aware of its importance to the company and the 
measures adopted to avoid it. 

Risk analysis for noncompliance with anti-
corruption regulations

out of 5

out of 5

5
IMPACT ON THE ORGANISATION

1.5
LIKELIHOOD OF OCCURRENCE 
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Thanks to such measures, in 2012 there was no corruption-
related case or incident in the NEINVER Group, involving 
employees or outside parties with which NEINVER 
has dealings. In the six countries where the Group has 
operations:

• All business units were analysed.
• Information has been required from 100% of the entities 

with which leases or service contracts have been signed.
• Information has been provided to 100% of the banking 

institutions during the project funding processes.
• Proof of identity was required from 100% of the 

companies acquiring assets developed by NEINVER.
• Identity data was exchanged with the two companies 

involved in the sale of 100% of one affiliated business 
and in the sale of a significant interest in another.

• In Spain, NEINVER has complied with the Money 
Laundering Prevention Act by identifying the signatures 
of anyone holding more than 25% of the signatory 
company for 100% of the deeds.

All NEINVER Group employees who interact with outside 
parties know the internal rules summarised above, though 
no training courses about corruption have been given 
yet. In 2013, the Group plans to make progress in this 
area by distributing the Code of Conduct to 100% of 
the organisation, establishing the obligation for ethical 
conduct and an obligation to report the initiation, progress 
and outcome of any criminal or civil legal proceeding in 
which a company professional is accused or charged or 
is a defendant, and which might affect that professional’s 
performance of duties as a NEINVER employee. 

4. Policy on Unfair Competition

Similarly, NEINVER is a firm defender of the free market. 
Because of this, whenever there is a question about 
whether an acquisition or disinvestment might affect the 
free market, it seeks an opinion from the regulatory body 
in charge of ensuring free competition in the appropriate 
country. As a manager and lessor of outlet centres, 
NEINVER does not include an exclusivity clause in its leases 
that would tie brands down to just one outlet developer/
manager when opening stores. 

The NEINVER Group has never been the target of anti-
trust or other unfair-competition legal proceedings, and 
has therefore never been fined or sanctioned for violating 
such laws or regulations.

5. Internal audits

Instituting internal audits reflects NEINVER’s desire to 
go beyond the audits strictly required, and focus on 
monitoring all procedures established to avoid corruption, 
improve the way the company does business and how its 
employees interact with various types of stakeholders. 

By conducting interviews, inspections and surveys with 
the heads of each department, the company periodically 
reviews the processes for approving contracts with clients 
and suppliers, debt collection, budget-tracking reports 
and procedures for the acquisition and sale of assets.

NEINVER is committed to complying with the principles of business 
ethics in all its spheres of action as it constantly pursues the highest 
standards in three facets of transparency: social, environmental and 
financial. To that end the company’s Board of Directors has approved 
a Code of Conduct documenting that commitment, publicly stating the 
Group’s vision and values and serving as a guide for the behaviour of 
its professionals.

Rosa Medina / General Counsel



Corporate Responsibility management system

The Group is working to promote implementation of new, 
efficient Corporate Responsibility policies throughout the 
organisation that ensure and strengthen proper management 
of the company, its transparency and commitment to society. 

Ultimate responsibility for this rests with NEINVER’s 
Corporate Social Responsibility Department. This office, 
which reports to General Management, has been promoting 
the importance of sustainability since 2007 as a fundamental 
part of the company’s business strategy. 

CSR Master Plan 

In 2011 the CSR Department developed the 2012-2014 
NEINVER Corporate Social Responsibility strategic 
plan, laying the foundations for Group-wide management 
of Social Responsibility at NEINVER.  

This plan includes phasing in a management model whose 
top priority is incorporating established, internationally 
recognised management systems, standards and 
certifications that foster and ensure proper tracking of 
initiatives and projects in each of the organisation’s six 
strategic priorities. 

In parallel, during 2012, NEINVER’s Corporate Social 
Responsibility Department has worked specifically on 
implementing the first initiatives of the Master Plan, and in 
particular all the CSR management projects:

• Bolster NEINVER’s thorough follow-through on 
the three commitment areas - financial, social 
and environmental - by preparing and certifying the 
2012 Sustainability Report based on the criteria of the 
Global Reporting Initiative.

• Promote a sustainable culture in the company by 
distributing the CSR strategy and goals to all levels 
of the organisation and raising awareness about the 
positive impact that CSR management can generate 
in the organisation, contributing to competitiveness 
and sustainability.

• Join organisations that promote and lead advances 
in Social Responsibility, and thus foster a culture of 
ethical management and social responsibility in the 
company, for instance by joining the United Nations 
Global Compact. 

GOOD
GOVERNANCE

CSR
MANAGEMENT

HRENVIRONMENTAL
POLICY

SOCIAL 
RESPONSIBILITY

STAKEHOLDERS

CSR

COMPANY PROFILE. Governance model

Galeria Malta. Poland.
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Stakeholder relations

NEINVER manages its stakeholder relations responsibly, 
in a way consistent with its corporate identity and values. 
In these relationships, NEINVER aims to: act as partners; 
promote strong connections; share values, goals and plans, 
for our mutual benefit; and strengthen the relationship for 

the long term. NEINVER incorporates these goals into 
its standard practices as a company. To date, numerous 
initiatives have been implemented from every area of the 
company to promote dialogue with stakeholders and 
respond to their concerns. 

Ongoing Communication
Issues raised and the 
organisation’s response

Investors • Periodic meetings and presentations about financial 
performance, management and potential risks

• Quarterly and annual reports to the IRUS Fund
• NEINVER and IRUS Annual Report

IRUS Fund investors have expressed satisfaction with our 
management approach.  Specifically they like our commitment 
to transparency, partnerships, and implementation of 
environmental improvements in our business activities. In 
addition to the NEINVER Sustainability Report, we have included 
a sustainability performance section in the IRUS Fund Annual 
Report, highlighting the assets managed by the Fund. 

Employees
• Newsletter with internal and industry news
• Intranet and periodic internal communications about 

topics of interest to employees: strategy, structural 
changes, training programmes, etc.

• Meetings run by the HR team to present the new corporate 
strategy and structure

• Training sessions about the Group’s Sustainability Strategy 
and its internal impact

• Survey for feedback on the Sustainability Report and 
related major needs

About 55% of our employees answered a June 2012 survey 
to evaluate the 2011 Sustainability Report and identify the key 
issues to address in the future. Two priority areas they identified 
were implementation of employee-targeted initiatives to increase 
job flexibility and professional development, and improvement 
of in-house communication. In response, NEINVER’s CSR 
and Communication Department and the Human Resources 
Department are working on new programmes. 

Store 
operators

• Periodic reports to the store operators about their progress 
in centres and NEINVER’s strategy

• Periodic meetings between management and each 
centre’s store operators.

• Satisfaction survey of store operators
• Corporate-level meetings with store operators.
• Green Leasing Programme

Store operators’ satisfaction with the management of NEINVER 
retail and outlet centres averaged 3.96 on a scale of 1 to 5, 
according to the survey of operators in all countries in 2012. 
The centres’ management and marketing were the highest-
rated features, while facilities management and the mix of stores 
got the lowest scores.   NEINVER’s operations department is 
working at the centre level to address the identified areas of 
improvement. 

Shoppers • Satisfaction survey of visitors 
• Customer service system in the centres, to collect 

complaints and suggestions
• Ongoing information via emails about new services and 

events in the centres 
• Events at the centres to raise awareness of social and 

environmental issues, in cooperation with community 
organisations

NEINVER has increased the overall customer satisfaction with 
its retail and outlet centres, as seen in the 2012 surveys of 
more than 700 visitors at all its centres. A notable exception is 
the Factory Las Rozas centre, where satisfaction levels have 
fallen steadily since 2010. Based on this feedback, NEINVER’s 
operations department has developed local action plans to 
respond to the needs described by visitors. 

Community 
and 
Institutions

• Constant involvement of local and regional institutions 
during the property’s design, development and 
management phases.

• Periodic follow-up and analysis meetings about the 
properties’ impact on the local economy: job creation, 
training for the unemployed, coexistence with other retail 
businesses, etc. 

Local authorities note that one of the main benefits of having 
NEINVER properties in the area is the positive impact on the 
local economy, thanks to heavy investments and job creation. 
To achieve this, in developing its properties, NEINVER places 
special emphasis on hiring local suppliers and workers. To make 
this possible, it sponsors training programmes on retail-property 
topics in cooperation with public employment agencies. 

Media • Interviews
• Press conferences and presentations 
• Publication of articles in periodicals covering financial, 

social and environmental aspects

In 2012, NEINVER was covered in the news media 5,507 
times regarding aspects of the company’s financial, social 
and environmental performance. Through this coverage, the 
company reached an audience of 1,224,055,041 people. 
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In the current financial year, 2012, NEINVER has sought 
to strengthen and systematise this dialogue by defining 
and implementing its own management model. One 
strategic challenge the Corporate Social Responsibility 
and Communication Department has set for itself is to 
keep working to increase stakeholder inclusiveness and 
improve the level of interaction as well as NEINVER’s 
ability to respond to their concerns

To do this, the CSR department has taken numerous 
steps, including: a materiality study before preparing 
the Sustainability Report, letting NEINVER know the 
main demands and expectations of internal and external 
stakeholders, so it can respond to them with its upcoming 
initiatives and publications. The main conclusions or 
issues to be addressed in this 2012 report are:

Issues:

• Good Governance (improving internal 
management and transparency). 

• Employment management in the context of a 
crisis (adapting the organisation).

• Stakeholder inclusiveness for better management 
(store operators, shoppers and suppliers).

• Energy efficiency.  

Additionally, a wide-ranging internal and external 
communication plan was devised to effectively improve the 
level of communication and interaction with all categories 
of stakeholders through the multiple communication 
channels available to the company.

Systematised management model

Identifying 
stakeholders

Ongoing 
institutional 

communication

The NEINVER 
Group’s 
reponse

Identifying 
issues relevant 

to our 
stakeholders. 

Investors
Employees

Store operators
Shoppers

Community and Institutions
Media

Good Governance
Employment management
Stakeholder inclusiveness

Energy Efficiency



32Sevilla The Style Outlets. Spain.



33

In 2012, NEINVER achieved results consistent with its goals: it maximised the value of 
its investments through proactive asset management and a clear policy on the sale and 
development of assets, based on solid knowledge of the sector and a strong capacity to 
form partnerships.

Financial performance

NEINVER is doing business in an economy that still shows 
symptoms of a slowdown, with high unemployment, 
decreased private and public demand, and public budgets 
designed to reduce deficits and boost tax revenue. Given 
these market conditions, the company’s main financial 
goals concentrate on its core business, developing and 
managing an outlet platform in Europe, and achieving 
financial stability for the coming years while pursuing 
continual improvement through more efficient management 
and a clear focus on results.

Therefore, NEINVER aims to maximise the value of its 
investments through proactive asset management and a 
clear policy on the sale and development of assets, based 
on solid knowledge of the sector and a strong capacity to 
form partnerships.

During 2012, NEINVER achieved results consistent with 
these goals. It kept income from assets stable despite 
problems in the market, and achieved even greater 
efficiencies than originally planned. Notably the company 
has built a solid financial situation in which no significant 
loans will come due in the next few years, letting the 

company focus on developing and managing outlet 
centres and selling off other assets it deems non-strategic. 

Corporate structural changes in 2012 and the roll-out of 
new IT systems were designed to improve management, 
bolster integration and thus boost efficiency. All of this 
lets NEINVER be a key player in the European property 
sector and enjoy a privileged position that facilitates better 
interaction with shoppers, store operators, employees, 
investors, financial institutions, local authorities, society at 
large, and shareholders.

Challenges in carrying out the business plan came from 
the current economic situation, which is expected to start 
showing signs of recovery in the second half of the next 
financial year. Such improvement would make it possible 
to expedite some of NEINVER’s plans, since financing for 
projects is more readily available in a stable market, and it 
would be easier to form alliances with new partners. New 
development projects will, however, be limited until the tax 
burden is decreased, until clarity emerges in the European 
financial sector, and until the pressure for deficit reduction 
abates and consumption gradually starts to rise.

The Group’s 2012 after-tax results reflect losses of €162.8 
million, mainly due to allocating provisions related to its 
land portfolio so the levels would reflect the current state of 
the market and the prospects for the next few years, thus 
performing a necessary write-down to minimise losses 
if another downturn occurs in the economy or property 
sector of the countries where the land is located.

Focusing on the main figures from the 2012 Consolidated 
Income Statement: Net Sales totalled €53,622 million, up 
14.3% from the previous year.

This increase was primarily rental income from the outlet 
centre that opened in May in France – Roppenheim The 
Style Outlets – plus the full-year income from assets that 
opened in 2011 (Coruña The Style Outlets in May 2011 
and FACTORY Kraków in October 2011).

Management model 

Financial results 
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NEINVER is continuing the process of diversifying both 
its property business (rental income from properties it 
owns) and its asset-management business (managing 
third-party properties and other property investments), 
which respectively account for 46.3% and 42.8% of net 
sales. The Group is therefore not dependent on just one 
dominant income stream.

Operating expenses rose by 23.6%, reflecting the 
cost of managing those properties. Excluding these 
property-specific expenditures, the Group’s corporate 
operating expenses decreased by 10.4% thanks to initial 
implementation of cost-cutting policies that will fully take 
effect in 2013.

The combined outcome is a Gross Margin (excluding 
personnel expenses) of €27,480 million, up 4.3% from the 
previous year. 

Personnel expenses remained flat (with only a slight 0.7% 
decrease from the previous year). Therefore, the Group’s 
EBITDA exclusive of the sale of assets – in other words, 
EBITDA from just the property and property-management 
business lines – was €7,963 million, up from €6,748 million 
the previous year.

Including that item, the EBITDA was €13,308 million, a 
33% increase from the year before.

The Group’s balance sheet as of 31 December 2012 
showed total assets of €873 million, a 13% decrease 
due to the write-down of the land portfolio in 2012, as 
mentioned above.

Regarding the Group’s debt situation: Gross bank debt on 
31 December totalled €583.6 million, up from 552.6 million 
the previous year. This reflects increased borrowing for 
development of new properties. Of that total, 52.5 million 
(9% of total debt) must be repaid in the short term.

The Group’s bank debt situation is better than in years 
past: previously €105.2 million of bank debt (19% of the 
total) was set to come due within a year and €441.7 million 
(80% of the total) was repayable within three years; by 
contrast, in 2012, the one-year debt totalled €52.5 million 
(9% of the total) and three-year debt €179.8 million (31% 
of the total).

The market value of the Group’s property assets totalled 
€893.8 million, which in comparative terms means a 6.0% 
decrease from the previous year. This market value means 
the Group’s bank debt has a loan-to-value ratio of 65.3%.

Coruña The Style Outlets. Spain.
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Income Statement 2012 2011
Revenue from the Group’s properties 24.750.169 21.091.540

Income from invoicing of property-related expenses 5.650.736 3.546.125

Income from the Management business 22.747.008 22.255.600

Net Sales 53.147.913 46.893.265

Expenses from real property under lease -7.090.817 -3.309.198

Other expenses from the management business -4.703.613 -1.542.327

Overhead -15.234.793 -17.008.802

Other operating expenses -27.029.223 -21.860.327

Gross Margin 26.118.690 25.032.938

Personnel expenses -18.155.300 -18.285.338

EBITDA for the property business and management business 7.963.390 6.747.600

Gain on disposition of assets 12.465.351 13.133.250

Losses on assets -7.120.566 -9.641.108

EBITDA 13.308.175 10.239.742

Own work capitalised 35.018.025 50.003.804

Work performed by other companies -25.783.228 -21.956.442

Amortisations and Provisions 4 -147.891.718 -62.925.600

Operating Income - EBIT -125.348.746 -24.638.497

Financial results -25.627.724 -35.587.877

Share in Profits or Losses from Companies Consolidated 
by the Equity Method

5.039.338 4.155.031

Results before taxes -145.937.131 -56.071.343

Corporation tax -8.728.533 -1.635.091

Profit or loss for the financial year -154.665.664 -57.706.434

Profit or loss attributable to the Controlling Company -103.195.942 -37.680.000

Profit or loss attributable to External Partners -51.469.723 -20.027.000

NEINVER Group Consolidated Financial Statement (page 100)
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Economic value generated 

In 2012 NEINVER generated direct economic value of 
€70,245 through revenue, dividends and the sale of assets. 
Of this amount, 98.4% was distributed over the company 
as a whole through payment of operating costs, employee 
compensation, donations and other investment in the 

community, undistributed profits, and payments to providers of 
capital and to governments. Conversely, the NEINVER Group 
has not received significant funding from governments in the 
areas where it operates. 

2012 2011

From net receipts 53,622 76.3% 46,893 73.2%

From Dividends 5,300 7.5% 4,000 6.2%

From sale of assets 11,323 16.1% 13,133 20.5%

Economic Value Created (EVC) 70,245 100,0% 64.026 100,0%

Operating costs -26,142 37.8% -21,860 32.0%

Salaries/Benefits -18,178 26.3% -18,285 26.8%

Payments to providers of capital -23,142 33.5% -26,527 38.8%

Payment to governments -1,644 2.4% -1,635 2.4%

Investment in the community 0 0.0% 0 0.0%

Economic Value Distributed (EVD) -69,107 100.0% -68,307 100.0%

Economic Value Retained (EVR) 1,138 -4,281

As a percentage of EVC 

EVR1,6%

OPERATING 
COSTS

37%

SALARIES/
BENEFITS

26%

PAYMENTS
PROV. CAPITAL

33%

The new bus and railway station in Katowice is a magnificent example of public-
private partnership.  Using a relatively small amount of public funds, people in the 
region have gained vital, high-quality urban infrastructures. The railway station is 
perceived as one of the most modern and beautiful in the country, and the multi-
use complex is ready to serve millions of residents of Silesia, while bolstering the 
region’s image.

Piotr Uszok / Mayor of Katowice

PAYMENT 
GOVERNMENTS

2,4%
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In 2012, despite the scarcity of project financing in the markets, the NEINVER Group’s Technical department maintained 
the pace of its property development activity in Europe, developing more than 198,000 sq.m. 

Property development

Properties up and running 

Four properties were opened in three 
countries with a total GBA of 36,561 
sq.m. and 143 store locations.

Country Project Description sq.m. 
of GBA

Total 
number of 
leasable 
units 

Spain Ferrari Mediana 600 1

Spain Expansion of Sevilla TSO Outlet 1,104 7

France Roppenheim TSO Outlet 29,079 107

Poland Railway Station Katowice Infrastructure 5,778 28

36,571 143TOTAL OPEN

Portfolio properties 

Besides those recently opened 
properties, the NEINVER Group’s 
portfolio includes ten properties that 
will open in the next few years with 
a total GBA of more than 377,443 
sq.m. Currently 42.9% of these are 
already under construction. Most of 
these projects consist of developing 
outlet or retail property assets, which 
represent almost 97% of the total.     

Country Project Description sq.m. 
of GBA

Total 
number of 
leasable 
units 

Poland Katowice Shopping Center Retail 124,546 254

Poland Katowice Bus Station Infrastructure 7,605 -

Poland Katowice Tunnel Infrastructure 3,677 -

Poland FACTORY Annopol Outlet 26,416 120

162,244 120TOTAL CONSTRUCTION

Country Project Description sq.m. 
of GBA

Total 
number of 
leasable 
units 

France Bellegarde TSO Outlet 23,337 100

Italy Castel Guelfo Phase IIIA & IIIB Outlet 1,820 6

Poland Expansion of Ursus III Outlet 15,862 28

Portugal Algarve Outlet 24,221 137

Germany The Style Outlets Project Outlet 38,232 241

Netherlands Amsterdam The Style Outlets Outlet 75,500 170

España Viladecans The Style Outlets Outlet 36,227 165

215,199 847TOTAL TRAMITATION

Breakdown by type  

RETAIL
33%

OUTLET
64%

OTHER
3%
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Identification and analysis of new properties

FINANCIAL PERFORMANCE. Leasing

To complement the properties already 
in its portfolio, NEINVER continues to 
assess new opportunities to develop 
assets. In 2012, it analysed 26 
potential projects in seven European 

countries, generating 76 reports, for 
a total GBA of 440,428 sq.m. Of the 
projects considered, 96% were outlet 
centres in keeping with NEINVER’s 
strategy of specialising in that sector. 

sq.m. of GBA considered in 
each country 

Total: 440,428 sq.m.

37.5%Germany

16.91%Spain

5.7%Netherlands

14.53%Italy

5.7%Portugal

14.10%France

5.5%Poland

NEINVER currently manages the leasing and re-leasing of 
more than 1,500 store locations in six European countries, 
with a portfolio of more than 800 store operators. The 
Group remains committed to a policy of leasing to top 
international brands for a higher-quality mix of stores in 
its centres and offering an ever more appealing range of 
products and services.  

In 2012, NEINVER’s leasing team signed 303 leases for a 
total of 59,061 sq.m., giving the retail and outlet centres a 
93% average occupancy rate that year. 

Notable results in specific countries include strong leasing 
in France and Poland, where two new centres were 
opened: Roppenheim The Style Outlets and FACTORY 
Kraków, accounting for 60% of the leases signed. 

Leasing 

Changes in sq.m. leased Changes in number of leases 

207
251 282

243
320

397

303

2006 2007 2008 2009 2010 2011 2012 2006 2007 2008 2009 2010 2011 2012

53,307
63,493

86,890

66,398

78,298
72,367

59,061

Sq.m. leased in 2012, by country  

Total: 59,061 sq.m.

POLAND
28,326ITALY

6,262

PORTUGAL
5,770

GERMANY
3,539

FRANCE
8,324

SPAIN
6,840

Leases signed in 2012, by country   

Total: 303

POLAND
142

ITALY
32

PORTUGAL
22

GERMANY
24

FRANCE
39

SPAIN
44
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Why did Ferrari decide to go into the Spanish 
outlet market?

A.R.P. (Advanced Retail Project) is always looking for 
exclusive locations for us worldwide. Our company is 
highly selective and chooses places that are a really 
good match for our brand’s prestigious image. A.R.P. 
considered Las Rozas a symbol of luxury brands. 
Also, Las Rozas is about a half hour from Madrid and 
has the finest international and domestic brands of 
men’s, women’s and children’s clothing. In addition, 
A.R.P. considered the mix of brands at Las Rozas to be 
unique. Almost all the brands there are exclusive, such 
as Armani, Bulgari, TAG Heuer and Zegna. We therefore 
saw Las Rozas as the ideal spot to give our Ferrari brand 
greater visibility around the world.

Why did they decide to partner with NEINVER?

A.R.P. trusts NEINVER because it is one of Europe’s 
leading operators of outlet centres and because of 
its many years of experience in this sector, in Spain 
and internationally. That is one of the main reasons 
A.R.P. decided to establish a business relationship 
with NEINVER.

What type of relationship have NEINVER and 
Ferrari built?

Ferrari is one of the world’s most widely recognised 
brands. The Ferrari stores present the distinctive 
values that the brand promotes and which have 
brought it global success, offering luxury products 
and racing merchandise to the Brand’s admirers and 
enthusiasts, reflecting Ferrari’s history, philosophy 
and sporting culture around the world. Moreover, 
NEINVER’s experience in developing, leasing and 
managing outlet centres makes it a good strategic 
partner for this type of property-related project. 

These are the main strengths of the partnership 
between Ferrari and NEINVER.

What are your expectations for the future?

A.R.P. thinks the best way to develop the Ferrari outlet 
store is by creating a space that attracts different types 
of shoppers at the same time. The primary goal would 
be to offer a shopping experience consistent with the 
elegance, sporting style and exclusivity of Ferrari.

Interview with Mr Lorenzo Bassetti, General 
Manager of ARP, a retail partner of Ferrari

Ferrari store in FACTORY Las Rozas
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Asset Management

Geographical breakdown by market value of 
managed assets

Geographical breakdown of managed assets, by GLA

Asset management remains one of the key activities in the 
NEINVER Group’s business strategy. The sale of external 
services related to asset management and investment 
showed major growth as a revenue stream for the 
company, with growth of more than 20% in recent years.
 
As of 31 December 2012, the NEINVER Group manages 
32 properties owned by the Group or by third parties, for 
industrial, office and retail use, spread over six European 
countries, with a total area of more than 532,700 sq.m. 
– 4.3% higher than the area managed in 2011 – thanks 
to the strategy of increased geographic diversification that 
improves the quality of the portfolio of assets the Group 
manages. 

The market value of the assets it manages totals €1.6114 
billion as of 31 December 2012. Of these, 372.8 million 
represent NEINVER’s portfolio and 1.2385 billion represent 

the market value of assets managed for third parties. This 
value corresponds to 532,707 sq.m. of leasable area 
managed by the Group. 

Breakdown by property and country

Distribution of sq.m. of GLA managed, by 
property

NEINVER
34%

OTHER
66%

41%Spain

11%Italy

30%Poland
8%Portugal

5%Germany

5%France

32%Spain

17%Italy

27%Poland
7%Portugal

11%Germany

6%France

Changes in the sq.m. of GLA managed by NEINVER

2010 2011 2012

443,265

510,767

532,700
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Breakdown of sq.m. of property 
assets

Breakdown of market value of 
property assets

Breakdown by business use

Each year the NEINVER Group 
strengthens its specialisation in 
managing retail property assets. In 
2012, the Group managed shopping 
centres and outlet centres with 
a total of 447,468 sq.m. of GLA, 
representing 84% of the total sq.m. 
managed. 

INDUSTRIAL
3%

RETAIL
21%

REATIL-
OUTLET

76%

INDUSTRIAL
13%

OFFICES
3%

RETAIL-
OUTLET

61%
RETAIL
23%

NEINVER continues to be a European 
benchmark in retail property asset 
management, where it has become 
one of the most widely recognised 
companies, known for high-quality 
management. The increased foot 
traffic and sales at the properties 
NEINVER manages are two of the 
key indicators reflecting the Group’s 
capacity to increase turnover for 

store operators in its centres and 
return on investment for its investors.
In 2012, NEINVER’s management 
generated considerable average 
increases in Key Performance 
Indicators for its retail asset portfolio: 
foot traffic, sales, and sales/sq.m., 
bearing in mind the opening of the 
new retail spaces.

Property and geographical distribution

Changes in the NEINVER 
portfolio’s KPIs. 2012 vs 2011  

10.3%

13.4%

6.9%

Foot traffic

Sales

Sales/sq.m.

Castel Guelfo The Styley Outlets. Italy.
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Fund Management

The IRUS Fund now manages 13 
assets in five countries, with a 
total of 277,595 sq.m. of GLA and 
a combined value of more than 
€1.052 billion. 2012 marks the fifth 
year that IRUS ERPF has been in 
existence and, despite the severe 
economic crisis, it has achieved 
important milestones.

• The current portfolio is valued 
at 5.3% above the acquisition 
price, despite the changing 
situation in South European 
economies.

• Financial risk and exposure to banks 
are down, with the loan-to-value 
ratio decreasing from 65% to 56%.

• The fund continues to issue 
dividends on an ongoing basis, 
averaging 5% of the equity 
commitment.

IRUS Fund

Changes in % dividend 
distribution

Changes in the IRUS portfolio’s 
KPIs, 2012 vs 2011

0% Visitors
3% Sales

3% Sales/sq.m.

2% Gross Income

Increase in the value of portfolio 
assets

1%

2.6%2008

2007

3.6%2009

4.7%2010

5.8%

4.2%2012

2011

0%

5.27%

Zweibrücken The Style Outlets. Germany.
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The next four years will be marked by changes in European 
economies. On the one hand, economic growth is not 
expected in Spain, Italy and Portugal until 2014-15. On 
the other hand, a degree of stagnation is expected in 
stable economies such as Germany and Poland, which 
will impact job creation, revenue generation and consumer 
confidence. In this situation, there is sure to be stiff 
competition to attract consumers and store operators. So 
the big challenges for the next few years will centre on 
competitiveness and government regulation:

• Competing to attract store operators and 
consumers

The current situation requires offering a distinctive 
value to get consumers’ attention. Competition 
comes not just from similar outlet centres but directly 
from other retail sectors, such as shopping centres, 
hypermarkets, urban shopping districts and medium-
sized stores. All these players are implementing 
permanent “discount product” strategies to catch the 
attention of new consumers.

• Regulation

Governments are implementing new mechanisms 
and regulations to revive the economy and deregulate 

the retail sector. Countries like Spain and Italy are 
implementing policies to let stores open seven days a 
week, 365 days a year, which stimulates competition 
in the sector. Additionally, these countries and Poland 
are dropping regulations on how long seasonal sales 
periods can last, letting the stores themselves decide 
how long their discount periods will be. This has an 
impact on direct competition with the outlet concept.

The IRUS portfolio, managed by NEINVER, is in a very solid 
position to face these challenges, given the fund’s track 
record and the maturity of its assets. We must, however, 
be flexible since the challenges vary from one country to 
another and from one asset to another, and we must work 
towards a long-term strategy that:

• Repositions certain centres so they can better 
compete in their current market context.

• Develop innovative marketing activities that help 
maintain and increase foot traffic.

• Restructure the range of products to attract new 
international brands, as opposed to domestic brands. 

These actions will help create long-term sustainable 
growth in foot traffic and sales.

In 2012, NEINVER continued its disinvestment strategy 
to facilitate self-financing so it can pursue growth and 
international expansion. As part of its ongoing policy 
of selling properties deemed non-strategic to the 
Group because they are not associated with the outlet 
sector, NEINVER sold two assets in 2012 that gave it 
additional financial resources to launch new projects.

• Sale of 30.6% of the shares in the Katowice 
property to its partner Meyer Bergman, whose 

stake in the project thus rose to 70%. NEINVER 
remains attached to the Katowice project by 
retaining a 10% share and by being the sole 
manager of the property once the asset is up and 
running. 

• Sale of a 10,000 sq.m. commercial property, 
located in Madrid and leased to Leroy Merlin, 
for €18 million. It was a very beneficial sale for 
NEINVER, generating a book profit of €8,458,122.

Sale of assets 
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In 2012, to improve management capacities, NEINVER implemented a Human Resources 
control panel to ensure proper tracking of the department’s main indicators and provide 
information needed for suitable decision-making.

Social performance

The NEINVER Group is committed to fostering a climate 
of dialogue and trust in its working environment, facilitating 
and encouraging teamwork and continual improvement, 
and providing its professionals with the resources they 
need to do their jobs. The NEINVER Group’s values require 
consistent respect for Human Rights in all the Group’s 
activities anywhere in the world. Its management model is 
built on four key points:

1. High-quality employment in a working environment 
marked by respect, equal opportunities and continually 
improving work-life balance. 

2. Fair compensation appropriate to the market, with 
every effort made to promote internal and external equity. 

3. Professional development through ongoing training 
and potential for promotion within the company.

4. Safety and health in the workplace.

In 2012, to improve management capacities, NEINVER 
implemented a Human Resources control panel 
to ensure proper tracking of the department’s main 
indicators and provide information needed for suitable 
decision-making.

At present, the NEINVER Group comprises 259 
professionals spread over six European countries. Its staff 
is made up of local teams to attain better knowledge of 
the local market and be closer to the customer. In 2012, 
the headcount was 16 lower than in 2011 following 

restructuring of the company, which was done to tailor the 
structure in each country to the new corporate strategy and 
the expected turnover. NEINVER’s first staffing reduction in 
44 years saw a headcount decrease of 5.8% compared to 
2011, in response to a difficult economic climate. 

Employees

1. Commitment to high-quality employment

Management model

2010 TOTAL: 252130 24 66 12 15 5

TOTAL: 2752011 136 25 77 13 17 7

TOTAL: 2592012 115 23 76 13 18 14

Spain Italy Poland Portugal Germany France
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NEINVER consistently continues 
to reaffirm its commitment to 
creating stable, high-quality jobs 
by implementing management and 
talent-retention policies and job 
security policies. In 2012, 96.9% of 
employment contracts were open 
ended and all were signed under 
the umbrella of sectoral or national 
agreements, depending on the 
country.  Male Female

Ages Hires Departures Rate Hires Departures Rate
<30
30-50
>50

2
13
-

1
22
5

0.58
6.77
0.97

14
15
1

9
23
1

4.45
7.33
0.38

TOTAL 15 28 8.30 30 33 12.16

Breakdown by gender in each country

45
70

7
16

25
51

3
10

6
12

5
9 Male Female

Italy

Poland

Portugal

Germany

France

Spain

Average staff turnover by gender and age

96.9%
OPEN ENDED CONTRACTS

95.2%
FULL TIME

Likewise, the company’s staff 
turnover rates remain very low, with 
an average of 4% of staff leaving 
voluntarily. 

NEINVER Team in Ferrari Store Opening.
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NEINVER is committed to promoting 
equal opportunities in the workplace 
and to treating all people fairly, 
without prejudice based on race, 
nationality, religion, gender, sexual 
orientation, marital status, age, 

disability or family responsibilities. 
As specified in its code of conduct, 
no type of threats, coercion, abuse, 
violence or intimidation is tolerated in 
the workplace.  

Gender equality is one of the issues 
NEINVER pays close attention 
to. The presence of women in all 
countries, departments and levels 
of the organisation has already been 
achieved, though we continue to 
work within the organisation to attain 
greater internal equity in terms of 
compensation, for which reason a 
new global compensation plan is 
being designed.

Local representation is also an 
important part of NEINVER’s policy. 
This encourages a situation where 
members of the local management 
teams feed into the corporate 
management teams, enriching those 
teams and providing a competitive 

edge through a broader range of 
perspectives. Specifically, in 2012, 
five people were promoted into 
corporate positions in Spain: one 
person from Portugal, one from 
Germany, and three from Poland.

Male Female

Ages Hires Departures Rate Hires Departures Rate
<30
30-50
>50

2
13
-

1
22
5

0.58
6.77
0.97

14
15
1

9
23
1

4.45
7.33
0.38

TOTAL 15 28 8.30 30 33 12.16

Breakdown of employees by age5  
and gender   

Women’s salaries by category, 
compared to the average

Breakdown of gender and ages on the management teams

90%

106%

85%

97%

94%

2. Commitment to diversity and equal opportunities 

Employment Category Ages Male Female Total 

Governance team <30 20% 0% 20%

30-50 40% 20% 60%

>50 0% 20% 20%

60% 40% 100%GRAND TOTAL

Until 2012, NEINVER’s job classification scheme was 
based on a HAY study. It was a highly detailed system 
with more than 20 pay grades. The restructuring of the 
organisation and the difficulty in managing departmental 
operations with such a complex model led NEINVER to 
work on defining a new global compensation plan that 
offers a simple, motivating structure of job levels and pay 
grades, reflecting the company’s strategy and the current 
dispersion of levels and grades.  

As part of its compensation policy, NEINVER also offers 
all6 its employees in all countries a competitive salary7 and 

a benefits package that includes health insurance, life 
insurance and accident insurance. With a new flexible 
compensation plan, the company hopes to promote a 
more customised compensation system, allowing the 
worker to design part of his or her own benefits. Based 
on individual needs, the worker can add new voluntary 
benefits, such as a pension plan, childcare, meal vouchers, 
training, and purchasing IT equipment. In 2012, NEINVER 
informed its employees about the benefits and use of this 
plan as a basic element of its compensation policy. 8

3. New compensation policy for fair remuneration

100%

Governance Team

Technicians 
Administration 

Management 
Middle Management 

51

194

<30

30-50

>50 14
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NEINVER is adopting policies on 
hiring, training and internal promotion 
based on criteria of skills and 
competence. To that end, NEINVER 
promotes its employees’ personal and 
professional development through 
regular performance evaluations for 

all employees and through training 
programmes intended mainly to foster 
the team’s sense of commitment to 
the company and to improve their 
skills and competences, for better 
performance of their current and 
future jobs. 

In 2012, NEINVER invested €223,532 
million in training, 3.8% less than 
in 2011, in line with the headcount 
reduction. The investment covered a 
total of 11,823 hours of training.

Training courses9 - given by both in-
house and external trainers - range 
from technical/operational training to 
conventions and lectures, languages, 
computer tools, and advanced 
vocational courses. The goal is 
always to improve professional and 
personal abilities in ways that meet 
the company’s needs but that also 
personally interest the employee. 

For 2013, NEINVER aims to boost the 
effectiveness of its corporate training, 

identifying priority knowledge areas 
and creating a training catalogue 
that meets development needs and 
can be made part of performance 
assessments and goal setting. This 
way, any manager can have a 
conversation about development 
areas with an employee and have 
specific resources to help the 
employee in that process. One 
notable project is an in-house 
training programme about facilities 
management, designed to ensure 

excellence in the management of 
any client’s facilities anywhere in 
the world. 

Similarly, through a coaching 
process, NEINVER wants to equip 
its senior managers with the right 
tools to optimise their performance 
as leaders, promoting a corporate 
management style based on shared 
principles, fostering internal staff 
development and promotion. 

SOCIAL PERFORMANCE. Employees

4. Investment in training and development

Hours of training Employees trained Investment in training

Hours of training by gender, 
compared to the average

Total hours of training by employee 
category, compared to the average

90%

106%

85%

45.65

Female

Male
42.88

20.6

47.33

67.21

37.45

45.65

Governance team

Technicians
Administrative staff

Senior Management
Middle management

3,695

2009 2010 2011 2012

4,685

14,028
11,823

223
277 275 259

2009 2010 2011 2012

90,000

161,182
232,316 223,532

2009 2010 2011 2012
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NEINVER promotes safety and health in all our workplaces 
to avoid accidents, injuries and occupational diseases. It 
does this through all available mechanisms: through strict 
compliance with all regulations, through training about 
risks, and through preventive management. 

Given the size of its operations, NEINVER does not have 

a specific safety and health committee.10 However, on 
joining the company, all employees are given training on 
occupational health and how to prevent occupational 
hazards11 in their specific job. The 2012 safety and health 
data reflect the organisation’s commitment and its best 
practices for preventing occupational accidents and 
creating a healthful working environment.

SOCIAL PERFORMANCE. Employees

5. Commitment to safety and health in the workplace

In 2012, NEINVER addressed a strategic issue that was 
still pending in the area of HR: updating the succession 
plan and identifying backup candidates for each senior 
management position. This project is designed to identify 
future Group senior managers and indicate professional 
development areas that each of them needs to work on 
to round out their management profile. The plan identifies 

potential successors from other areas of the company 
to expand Group-wide development and make sure the 
future senior management team has the best knowledge 
in the company. The succession plan is the guide that 
will define talent within NEINVER and serve as a basis 
for deciding what training actions should be launched to 
develop that talent.  

Succession plan and talent development

We in Human Resources have the challenge of promoting the 
professional development of our employees, while working to 
achieve a more flexible organisation where information flows more 
freely. To achieve this, we are committed to horizontal or diagonal 
growth: broadening the scope of job positions, or promoting people 
to positions at a similar level in other areas of the organisation. The 
goal is to constantly bolster professional enrichment while developing 
professionals with a more comprehensive vision of the company and 
its context.

Rubén López / Head of Corporate Human Resources

0%
RATE OF 

OCCUPATIONAL 
ACCIDENTS

0%
RATE OF MISSED DAYS

0%
RATE OF OCCUPATIONAL 

DISEASES

0.03%
RATE OF ABSENTEEISM
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Respect for human rights throughout the value chain

The NEINVER Group supports the stability of the local 
economy through a policy of signing contracts with local 
suppliers in the countries where it does business. This 
makes for more efficient work and properties, which 
benefit from local teams’ knowledge of applicable laws, 
customs and ways of working. 
 
The NEINVER Group’s supplier contract policy ensures 
that the procurement process is always conducted 
impartially, based on quality and cost criteria needed 
for doing business efficiently. The company also aims to 
ensure that the commitments in its code of conduct are 
shared by its network of suppliers, as a sign of adhering to 
the company’s principles and values, which foster respect 
for human rights in all types of business activity. 

To this end, it is the company’s standard practice for all 
its supplier contracts to include best practices clauses12 
regarding labour standards, occupational safety and 
health, and the environment. NEINVER also reserves the 
right to audit compliance with these practices, though 
so far it has performed no such audits of itself or of 
suppliers. The main reason is that in the countries where 
the NEINVER Group now operates, human rights are 
protected by national laws. The available data confirms 
that the Group and its suppliers honour these practices as 
part of their compliance with the law, especially as regards 
freedom of association as well as child labour and other 
types of forced labour. In 2012:

Although to date there has been no formal training process 
on human rights, the internal and external distribution of 
the NEINVER Code of Conduct has been a means of 
informal dissemination of values and principles that are to 
be respected. Likewise, if an issue does arise, the Code 
of Conduct establishes a process to address and resolve 
human rights issues within and outside the organisation. 

Green procurement policies 

The NEINVER Group’s strategic priorities also include 
encouraging incorporation of the concept of sustainability 
throughout the value chain. In pursuing this, the Group 
focuses on raising awareness of its sustainability policy and 
extending its commitments and principles to its network of 
external partners. Therefore, NEINVER is committed to an 
information campaign aimed at suppliers and the inclusion 
of green clauses in its main contracts.

Next year, in 2013, NEINVER is working to implement a 
new Green Procurement policy. Procurement managers 
can use this set of guidelines when buying services or 
products. The goal is to have a method for assessing 
and certifying those providers that ensure compliance 
with legal requirements for occupational risk prevention, 
environmental best practices, and the highest quality in 
conducting their business. The key activities NEINVER is 
fostering are to:

1. Define supplier certification standards and criteria in 
the Asset Development and Management department.

2. Include new Green Clauses in its contracts.

3. Train external partners and raise their awareness 
about new work processes.

4. Assess suppliers’ performance.

The NEINVER Group is constantly strengthening its 
commitment to its stakeholders, especially to those most 
affected by the company’s operations and activities: 

store operators, visitors and suppliers, as well as the 
communities located near its centres and properties.

Other stakeholders

Suppliers

0
Incidents of 

discrimination, human 
rights violations, or 

violation of indigenous 
peoples’ rights.  

0 
Corrective actions 
within the Group or 
in connection with 

suppliers.

0
Human rights 
complaints. 
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Maintaining high satisfaction levels 

As a matter of policy, NEINVER offers its clients a high 
value-added service for comprehensive management 
of property assets. To meet this goal, NEINVER has 
developed and is implementing a comprehensive quality 
management, environmental management, and health and 
safety management system, certified under the ISO 9001, 
ISO 14001 and OHSAS 18001 standards.

The NEINVER management team declares its firm 
commitment to clients by:

• Achieving client satisfaction with the service provided.

• Complying with the clients’ requirements and with 
applicable regulations and legal provisions.

• Keeping facilities in ideal operating conditions, with 
optimal performance.

• Preserving people’s health and safety, the safety of the 
facilities, and the integrity of the environment.

• Guaranteeing continual increases in the assets’ value.

NEINVER has made it a priority to establish mechanisms 
to assess these goals and measure store operators’ 
satisfaction with the service provided in each of our 
business areas. NEINVER’s objective is to achieve high 
levels of satisfaction (>4) among 90% of occupants.

As part of its continual-improvement plan, NEINVER 
conducts half-yearly client-satisfaction research 
throughout Europe to determine the level of quality offered 
in its shopping and outlet centres. Since 2010, when the 
project was launched, the goal has been to systematically 
analyse and track the store operators’ satisfaction with the 
quality of service provided. 

Questionnaires are sent to all operators in each centre, 
asking about: the centre’s management, facilities 
management, and the mix of stores. The purpose is to 
determine how satisfied the operators in the outlet centres 
are and subsequently design corrective action plans to 
improve the level of satisfaction offered to operators. The 
results of these surveys reflect the efforts the NEINVER 
team makes to offer a high-quality product and service.

The surveys indicate that store operators are clearly 
satisfied with the service they have received. The rating 
rose from 3.71 out of 5 in 2011 to 3.96 in 2012. Despite 
this rise in the indicator, NEINVER continues working to 
take steps to raise its service rating to Excellent. 

A more detailed analysis shows that the centres’ 
management and marketing were the highest-rated 
features, while facilities management and the mix of stores 
got the lowest scores.

Store operators

In a situation where competition is getting stronger and stronger and 
customers are ever more demanding, it is vital to pursue continual 
improvement. We, as customers, focus on ensuring efficiency in our 
consumption and on acquiring the best, most efficient, longest-lasting 
products and services available while reducing our costs. To do this, 
we need suppliers we trust who share our concerns and offer us the 
best quality on sustainable terms.

Maria José Titos/ General Services Manager

Changes in operators’ overall satisfaction rate 
2010-2011-2012

3,51

3,71

3,96

Total average, 
March 2010

Total average, 
June 2011

Total average, 
July 2012



2.12

2.75

3.37

4.00
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Centre management

June 2012

June 2012

June 2012

June 2012

3.42

3.00

3.71

3.2

3.5

3.8

4.1

3.92

4.13

4.35

3.85

4.27

4.7

June 2011

June 2011

June 2011

June 2011

Germany
Spain
Italy
Portugal
Poland

Germany
Spain
Italy
Portugal
Poland

Germany
Spain
Italy
Portugal
Poland

Germany
Spain
Italy
Portugal
Poland

June 2010

June 2010

June 2010

June 2010

Marketing

Facilities

Range of products and food 
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Within its continual-improvement strategy, NEINVER 
believes that constructing and managing efficient, 
sustainable buildings that meet the company’s business 
needs gives the Group a major competitive edge and 
offers its tenants major savings. NEINVER therefore aims 
to get store operators involved in corporate efforts for the 
environmental maintenance and care of the assets. 

In this regard, NEINVER focuses its efforts on raising 
clients’ awareness of the company’s environmental 
policy, specifically promoting adoption of green leases 
and offering them the option of aligning themselves with 
corporate responsibility policies. 

Initiatives to reduce operators’ costs

A “green lease” is a commercial property rental 
contract that includes agreements between the 
lessor and lessee about the environmentally 
sustainable ways the building should be fitted 
out, managed and occupied. “Green leases” 
include specific provisions for improving 
energy efficiency and minimising the building’s 
environmental impact. These green clauses 
should benefit owners and tenants alike by 
decreasing consumption of energy and other 
resources and, by extension, reducing general 
expenses.

Measuring visitor satisfaction

One group of stakeholders NEINVER pays particular 
attention to is shoppers. NEINVER aspires to create an 
outstanding experience in all its centres and offer the finest 
service to everyone who visits them. Therefore, NEINVER’s 
Marketing department conducts an annual study to 
measure visitor satisfaction. The study is based on yearly 

personal interviews with a sampling of 700 shoppers in 
each centre, allowing NEINVER to detect each location’s 
strengths and areas for improvement. It then uses this 
information to design corrective action plans to raise the 
quality offered to shoppers.

Aware that visitor satisfaction is a requirement for long-
term success, NEINVER intends to improve this indicator 
each year in every one of its shopping centres. In 2012, 
shoppers gave NEINVER a rating of 7.9 out of 10, the 
same as in 2011.  

For next year’s 2013 satisfaction study, NEINVER intends 
to add variables regarding the centres’ environmental 
sustainability. The goal is to find out visitors’ attitudes and 
needs regarding sustainability and what NEINVER can do 
to satisfy them, in keeping with its environmental policy. 

Visitors  

75%

80%

85%

Changes in visitors’ satisfaction rate 2012-2010

2010 2011 2012
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Responsible marketing strategy

NEINVER, as a manager of shopping centres, is aware of the 
primordial influence its retail marketing and communication 
campaigns have in influencing visitors’ opinion and 
purchasing decisions. An ill-conceived retail strategy could 
have dire consequences for the organisation, potentially 
leading to a loss of customers or high financial costs.
 
NEINVER therefore follows a responsible marketing and 
communication policy, respecting each region’s and 
country’s cultural norms. As a matter of principle, it aims 
not to influence vulnerable groups such as young children. 

For now, NEINVER has not adopted any voluntary code or 
standard on retail communications. The main reason 

is that NEINVER does not market any products that are 
controversial, banned in particular markets, or that are 
matters of public debate. This approach is clearly working, 
as NEINVER has not been able to detect any incident of 
this sort. 

Similarly, another of NEINVER’s goals is to ensure 
protection of shoppers’ privacy and avoid data leaks. As a 
result, NEINVER carefully monitors its internal management 
systems to minimise the number of claims of this sort from 
one year to the next. During 2012, NEINVER received 
just one duly substantiated claim from a client regarding 
privacy and data leakage. NEINVER responded promptly, 
successfully resolving it in compliance with the law.

Marketing plays a key role in building successful business models. It 
is an effective tool for building outstanding client relationships, driving 
business results and developing effective communication with all our 
stakeholders. Our focus is on working to create responsible internal 
and external marketing. We use our team’s inherent creativity and 
innovation to drive the business strategy and improve brand recognition 
and customer loyalty.

Iñigo Pastor / Head of Marketing and PR

FACTORY Getafe, Madrid, Spain
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Industry and institutional participation

Membership in associations 

YEAR JOINED
RETAIL Y OUTLET SECTOR

AECC  - Spanish Association of Shopping Centres. Juror at 2010 Conference 1996

MAGDUS – European Factory Outlet Centres Observatory  2006

ICSC - International Council of Shopping Centers. Member of the ICSC European Committee                2006

SIEC- French National Association of Shopping Centres  2010

GCSC - German Council of Shopping Centers 2010

Polish Chamber of Shopping Centres 2008

Associação Portuguesa dos Centros Comerciais 2005

Consiglio Nazionale dei Centri commerciali 2008

Conseil national des Centres Commerciaux 2010

INVESTMENT 6,747,600

INREV - European Association for Investors in Non-listed Real Estate Vehicles 2010

PERE – Private Equity Real Estate 2010

FACILITIES MANAGEMENT 10,239,742

IFMA - International Facility Management Association 2008

SEFM - Spanish Facilities Management Society 2008

EUROFM - European Facility Management Network 2008

GET19  - Spanish Technical Committee for the Standardisation of Facilities Management in the EU 2008

AEM - Spanish Maintenance Association 2008

OTHERS -56,071,343

BREEAM Spain - BRE Environmental Assessment Method

Institute of Directors and Managers 2011

RICS – Royal Institution of Chartered Surveyors 2009

ISACA - Information Systems Audit and Control Association  2008

AUSAPE – Spanish Association of SAP Users   2009
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Industry and institutional participation

Participation in Trade Shows and Conferences

SOCIAL PERFORMANCE. Other stakeholders

TRADE SHOW PRESENTATION/Sponsor CATEGORY PLACE/YEAR
Property Sector

MIPIM Participation International property show Cannes, March 2012

GRI Sponsor Global Real Estate Institute 
World Summit

London, May 2012

PROPERTY FORUM 2012 “Developing modern centres 
in the city” 

The largest event in Poland 
for commercial property 
development and facilities 
management companies

Warsaw, September 2012

BCN MEETING POINT “Internationalisation through 
specialisation” 

Spain’s international and 
professional real estate 
exhibition

Barcelona, October 2012

EXPOREAL Participation International property trade fair Munich, November 2012.

Retail

INTERECONOMÍA Outlet centres: “a revolution in 
the retail sector. The strategy 
of specialisation”

Intereconomía Retail Fórum
2012 en España

Madrid, January 2012

SHOPPING CENTER 
BUSINESS FORUM

“All about Galeria Malta” European meetings for 
tenants and commercial 
property managers

Warsaw, February 2012

MAGDUS “Marketing and communica-
tion trends in outlet centres”

5th European Factory Outlet 
Centres Observatory Inter-
national

Troyes, March 2012.

SIEC Participation National retail property trade 
show - France

Paris, June 2012

SHOPPING CENTER
FORUM & TRADE FAIR

“The asset management suc-
cess story of Galeria Malta”

“Introducing Factory Warsaw 
Annopol”

“10 years of outlets in Poland”

Largest gathering of shopping 
centre tenants and managers 
in Poland and Central Europe

Warsaw, September 2012

ICSC “Asset management as a 
means to adapt the outlet 
centre proposition to 
consumers’ changing needs” 

“Design: tomorrow’s shopping, 
tomorrow’s shopper - ‘future 
proofing’ the outlet”

“Planned projects: FACTORY 
Annopol”

European Outlet Conference Barcelona, October 2012
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TRADE SHOW PRESENTATION/Sponsor CATEGORY PLACE/YEAR
MAPIC  “Poland: is the sky the limit?”

“Factory outlet retailing: 
secrets for success”

International retail property 
exhibition

Cannes, November 2012

GERMAN FACTORY OUTLET 
CENTER CONGRESS

“NEINVER and MAB joint 
venture and their plans in the 
German market”

Silver Sponsor 

2nd Congress of Factory 
Outlet Centres 

Neumünster, November 2012

IN RETAIL “New concepts, new formats” Conference for the retail 
and distribution sector in 
the Portuguese, Iberian and 
European market

Portugal, November 2012

RETAIL DIALOGUE “NEINVER, the second-lar-
gest European operator, on 
managing Roppenheim The 
Style Outlets”

Baden-Württemberg retail 
dialogue

Esslingen, December 2012

Facility Management

INMOHOTEL Facilities management: “a 
great opportunity for cost 
savings”

8th sectoral conference of 
the hotel, travel and holiday 
market

Madrid, March 2012

IFMA “Building management 
systems as a measurement 
and monitoring tool in 
construction”

Foro IFMA España Madrid, April 2012

Optimiza “Facilities management
and shopping centres”

Optimiza 2012 Madrid, May 2012

FM&BS Participation Facility Management & Busi-
ness Services World Summit

Barcelona, June 2012

HIWC “FM: How to increase the 
profitability of my buildings”

Hospitality Industry world 
congress

Barcelona, October 2012

Investment

INREV Sponsor Annual Conference 2012
European Association for 
Investors in Non-listed Real 
Estate Vehicles 

Vienna, April 2012

PERE Participation PERE Forum Europe London, June 2012

Others

IE A success strategy based on 
specialisation

Instituto de Empresa Madrid, January 2012

FITUR Participation International Tourism Fair Madrid, February 2012

ECC “Shape of the new, modern 
centre”

European Economic 
Conference 

Katowice, May 2012
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In a business world as dynamic as today’s, it is extremely important 
for us to keep up to date on the latest trends and be aware of their 
impact on our business, in the present and also in the future. Given 
that, attending the sector’s most important conferences and meetings, 
as a participant or speaker, has been crucial in giving me a broad 
understanding of the latest trends in our industry, learning from others’ 
experiences and sharing ours.

Lurdes Martins / Country Manager, Portugal

The NEINVER Group is aware of the impact that its 
construction business and its management of centres 
can have on the communities where it operates. This is 
why its policies stress the importance of having every part 
of the organisation monitor and implement measures to 
ensure the well-being of that community’s members, both 
individually and collectively.
NEINVER sees each of its shopping centres, outlet 
centres, offices and construction sites as operations 
that impact the community. The Group currently has 39 
operations, specifically: 32 managed assets, 4 offices and 
3 construction sites. 

NEINVER operations’ potential impact on the community 
includes environmental issues such as: 

• Local communities’ exposure to construction works and 
related activities that can create air, light or noise pollution.

• Increased traffic and pollution in the area from visitors 
coming to the centre. 

• Overwhelming some parts of public infrastructure.

Managing this type of impact is extremely important to the 
NEINVER Group, which systematically implements, in all its 
operations, risk prevention and mitigation measures, which 
suitably respond to these potential problems. Besides 
compliance with all applicable laws and regulations, they 
also make it possible to achieve an even higher quality 
standard. Within the framework of this policy, NEINVER 
implements initiatives to improve living conditions in the 
communities where it does business, through:

1. Interaction with institutions and dialogue with the 
community

2. Infrastructure development

3. Supporting the local economy and local initiatives 

Local community 

Operations Number of 
operations

Percentage of operations with management 
programmes run by NEINVER

Managed assets 32 56.25%

Offices 4 25%

Properties under construction 3 67%

TOTAL 39 53.8%

SOCIAL PERFORMANCE. Other stakeholders
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The NEINVER Group acts institutionally with absolute 
political neutrality, abstaining from taking positions and 
from contributing to political parties or public institutions. 
Within that framework, but with the aim of improving 
understanding and the impact its business has on the 
community, it cooperates with agencies and institutions, 
always after signing agreements and in the context of a 
public-tender process, to develop infrastructure to benefit 
the community and to sponsor charitable, sporting or 
cultural events. 

Working closely with agencies and fostering effective 
communication with all of them and with social stakeholders 
lets NEINVER:

• Understand community expectations in connection 
with a property and their needs in terms of related 
infrastructure.

• Disseminate information on site about steps to take 
to minimise nuisances to the surrounding community.

• Respond to local needs and support the community’s 
social, cultural, educational, employment and similar 
programmes. 

1. Interaction with institutions and dialogue with the community

SOCIAL PERFORMANCE. Other stakeholders

Coruña The Style Outlets. Spain.
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SPAIN
PORTUGAL

FRANCE
GERMANY

ITALY

POLAND

NEINVER’s centres, normally located on the outskirts of 
cities, are an opportunity for urban transformation and the 
revitalisation of industrial districts, attracting large numbers 
of visitors, developing new roads and modernising 
infrastructure. NEINVER supports the local community 

by investing in infrastructure such as the construction or 
widening of roads, roundabouts and approach ramps to 
reduce the impact of traffic generated by the centre and, at 
the same time, contribute to the public good. 

2. Infrastructure development

SOCIAL PERFORMANCE. Other stakeholders
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Alemania

GERMANY
• Collaborations with Handelsreferentin 

des Landes Rheinland-Pfalz (retail 
consultant of the state government) 
to mitigate the effects of opening a 
centre in that region.

• Participation in the Innenstadt-
Moderation project to assess options 
for improving the city of Zweibrücken 
in terms of retail, development and 
road links.

Alemania Alemania

Alemania

SPAIN
• Creating infrastructure to improve access and the 

centres’ surroundings. This includes electrical and 
lighting installations, and paving and landscaping 
the public car park adjacent to the centre in Seville.

• Agreement with the Seville taxi drivers’ guild for 
construction of a taxi stand, including a pole sign 
with information about the stand, at the exit of the 
centre. 

• Setting up a bus stop with free shuttle service 
to and from Seville’s city centre, to reduce traffic 
congestion caused by the outlet centre.

PORTUGAL
• Vila do Conde The Style Outlets Upgrades to the dune area and 

the network of access roads, with a total investment of €3.2 million 
(€920,000 in 2011 and 2012). 

• Signing a protocol with the national roads and motorways company 
to improve the access roads and traffic patterns around the centre, 
to alleviate congestion.

• Collaboration with the Matoshinos local government to promote the 
safety and quality of the neighbouring beaches. The project, known 
as Blue Flag, was sponsored by NEINVER with an investment 
of €41,400 to build lifeguard towers on 16 beaches and to buy 
medical supplies. 

POLAND
• Construction of the Katowice train and bus station. The station, occupying 

200,000 sq.m. and with 1200 parking spaces, will accommodate more than 
100,000 trains a year. The project involved rebuilding urban infrastructure and 
rerouting traffic in the city centre around the Galeria Katowicka retail property. 
The €200 million investment was made as part of a public-private partnership 
with PKP, and in cooperation with the City of Katowice. 

• The opening of the FACTORY Ursus outlet centre turned this decidedly 
industrial Warsaw neighbourhood into one of the city’s best-known districts, 
with 20% growth in 10 years. 

• The Galeria Malta shopping centre was built in a “post-military” neighbourhood 
of Warsaw, but since the centre opened the area has become more modern 
and turned into one of the most attractive parts of the city. 

Alemania

FRANCE
• Cooperation with the French 

railway authority (SCNF) to increase 
the frequency of trains between 
Roppenheim and Strasbourg to 
improve transport to the centre.

Alemania

ITALY
• Vicolungo The Style Outlets has revitalised the Vicolungo area 

and turned this small, 800-person Italian town into a magnet 
attracting visitors from throughout the country. 

• Establishment of a free transport line from Castel San Pietro 
Station to the Castel Guelfo outlet centre to diminish the 
increased traffic on roads near the centre.

• Maintenance of a public park for the use of school groups on 
excursions.

SOCIAL PERFORMANCE. Other stakeholders
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In most cases, opening an outlet centre clearly improves life 
in the area by opening the job market to hundreds of young 
people, but also through the NEINVER centre’s support 
of numerous cultural and social initiatives relevant to the 
community. Specifically, NEINVER is committed to steps 
that aim to promote local economic growth, benefitting 
both the community and its outlet centres, such as:

• Job creation. NEINVER contributes directly or 
indirectly to job creation and development of the 
local economy by encouraging local hiring for 
the jobs its business creates. In 2012, NEINVER 
created 600 new jobs for residents of Modlniczka, 
Poland, by opening the FACTORY and FUTURA 
Park centres. At the same time, another 200 jobs 
were created thanks to the construction project 
in Katowice, Poland. The opening of the centre in 
Roppenheim created 750 jobs for residents of that 
zone. In Spain, the company worked with the local 
government of Las Rozas to organise the 7th Job 
Fair.

• Promoting tourism. NEINVER cooperates actively 
with local and regional institutions to promote tourism 
in the areas where it operates its centres. NEINVER 
has participated in round-table discussions and 
has ongoing collaborations with tourist information 
centres and regional airports in Italy and Germany. 
In Portugal and France, NEINVER has sponsored 

sporting events, such as the Vila do Conde 
International Junior Tennis Cup and the Roland 
Garros Junior Tennis Championship, which attract 
sportspeople from around the world and give the 
region great visibility. It also has ongoing contact 
with local associations and groups that hold social 
and cultural events such as summer festivals, which 
are tourist draws for the area.

• Regulation of the outlet sector. NEINVER 
works with the Portuguese and Italian national 
associations of shopping centres to promote 
appropriate regulations for the outlet industry in the 
countries where it does business and to help raise 
awareness about the sector. The first steps were 
to form a committee to increase awareness about 
outlets and the advantages they offer, and to send 
the central government a proposal for the regulation 
of outlet centres.

• Improving the local economy. In Germany, 
NEINVER has worked closely with Handelsreferentin 
des Landes Rheinland-Pfalz (retail consultant of the 
state government) to mitigate the effects of opening 
a centre in that region, and participated in the 
Innenstadt-Moderation project to assess options 
for improving the city of Zweibrücken in terms of 
retail, development and road links.

3. Supporting the local economy and local initiatives

SOCIAL PERFORMANCE. Other stakeholders

Vila do Conde The Style Outlets. Portugal.
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Katowice

Once it is handed over in 2013, the extensive retail, 
office and transport complex in the Katowice city centre 
will become a key project for the entire region, serving 
millions of travellers and customers. The capital of Upper 
Silesia will gain 200,000 sq.m. of usable space with a 
new railway station, a bus terminal, an underground 
station and a shopping centre.

Significant negative impacts on the community

The process of developing a complex of this type and 
rebuilding the surrounding infrastructure has disrupted 
traffic patterns and city residents’ lives for several months. 
The most negative effects include major changes to roads 
and rail transport: some streets were completely closed 
to traffic, and underground passageways were blocked 
off in the city centre. 

Precautions and mitigation measures put in place

• Protection. The construction site and its 
surroundings, including historic buildings, have 
been shielded with a slurry wall nearly 1 km long.

• Monitoring. The development process has 
been overseen by teams of professional experts 
cooperating among themselves, representing 
the contracting firm, the developer, the project 
management company and local government 
agencies, to monitor the construction’s impact 
on the surroundings. 

• Detailed rebuilding of 16 unique umbrella 
columns, widely considered the symbol of the 
old train station. 

• Information for the community. Given the huge 
impact on transport, an information campaign 
was carried out called “KATOWICE: UPCOMING 
CHANGES” about the closing of buildings, the 
opening of a temporary station, etc. 

• Information for passengers. Development of a 
visual identification system aimed at travellers: 
models, signs, billboards and maps to facilitate 
pedestrian traffic, consistent with the new 
guidelines. Installation of movable information 
points during important changes. Information 
campaign in the media (radio, TV, press) and on 
the websites of the rail station, Katowice City 
Hall, SA PKP and the public transport company.

• Information for public transport workers who 
learned all the details about the rerouting of 
vehicles in Katowice. 

• Information for the media. Briefings, press 
conferences and meetings with individual 
journalists to improve media communications. 

• Foot traffic management by local volunteers 
handing out leaflets with maps. 

• Community outreach. Photo presentations, 
installing windows in the walls around the 
construction sites so the public can see the 
project in progress, guided tours of the site, 
holding events to involve the community in the 
project, etc.

SOCIAL PERFORMANCE. Other stakeholders

Galeria Katowice. Poland
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Through its European network of centres, the NEINVER 
Group cooperates with social and cultural organisations 
and NGOs in promoting their charitable activities by 
donating space, by fundraising, or through public 
awareness and information.  

Clothes recycling 

In November and December, Sevilla The Style Outlets 
held an on-site charitable clothes-recycling programme in 
cooperation with an NGO called Madre Coraje, devoted to 
helping to develop the most disadvantaged communities.   
Madre Coraje distributes the clothing collected at the 
centre among Seville’s most underprivileged population 
through thrift shops where people with limited resources 
can acquire the donated clothes at a much reduced price. 

To publicly promote the initiative and encourage 
participation, Sevilla The Style Outlets offered an incentive 
for donations. All donors were given a thank-you 10% 
discount coupon for each garment donated, good at all 
establishments in the centre. 

Childhood support

Each year, the FACTORY centres work with UNICEF on 
awareness campaigns and fundraising for projects to 
support children worldwide. Selling products and signing 
up members are a key part of how this organisation raises 
money. In 2012, the FACTORY centres in Madrid once 
again did their utmost for this initiative, raising nearly €1000 
and obtaining 18 new members for the organisation. 

AIDS awareness

During its Christmas 2012 campaign, Sevilla The Style 
Outlets worked with the Spanish branch of Friends 
Of Nyumbani. This NGO seeks to provide an active 
response to the growing number of children impacted 
by the AIDS pandemic in Africa. The centre supported 
fundraising and awareness campaigns, donating a 
highly visible space to the organisation in which to sell 
crafts made by HIV-positive women, and for a photo 
exhibition. The project yielded very positive results, with 
more than €4000 raised for a project in Kenya, and 
more than 4,188 followers on social networks.

Cooperation with NGOs

SOCIAL PERFORMANCE. Other stakeholders
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Promoting sustainable development is one of NEINVER’s priorities as a property company, 
as part of its strategy to remain a leader in the international retail sector. Through constant 
progress and innovation, NEINVER wishes to improve the processes that create value for 
its stakeholders and guarantee proper care of the planet. 

Environmental performance 

NEINVER aims to offer the market and its stakeholders 
the development of highly efficient property assets notable 
for environmentally sustainable architecture that takes into 
account optimisation of natural resources. Each property is 
conceived based on individual criteria that make it unique, 
but always within exacting standards of quality and respect 
for the environment, and which seek harmony with their 
surroundings.

Promoting sustainable development is one of NEINVER’s 
priorities as a property company, as part of its strategy to 
remain a leader in the international retail sector. Through 
constant progress and innovation, NEINVER wishes 
to improve the processes that create value for its 
stakeholders and guarantee proper care of the planet. 

Organisation, goals and performance

In 2011, NEINVER formally established its Environmental 
Sustainability Committee, whose top priority is to foster a 
related Corporate Strategy affecting each of the company’s 
stakeholders. Throughout 2012, the committee worked to 
develop an internal sustainability policy. This management 
tool lets the company put its environmental commitment 
into practice throughout the value chain, setting strategic 
goals and promoting initiatives in each market where the 
Group does business.

NEINVER’s environmental policy includes concrete 
measures and initiatives to be implemented throughout the 
property development process, throughout the property 
development process: from pre-development and design 
to construction and even leasing and management of the 
assets. It also applies to the working environment (a broad 
phase that encompasses all the others).

Environmental management model

Pre-development Design Construction

Working environment

OperationsLeasing

The goals and initiatives are defined in compliance with the following assessment categories. 

Energy 

Water 

Materials 

Transport 

Waste 

Pollution 

Health and Well-being

Management

Land Use and Ecology

Innovation

FACTORY Wroclaw. Poland
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ENVIRONMENTAL PERFORMANCE. Environmental management model

The environmental sustainability area provides in-house 
consultancy on implementation of the initiatives. Similarly, 
the sustainability area is responsible for annual evaluations 
of results. In addition, at the close of each financial year, 
it is responsible for collecting and reporting environmental 
indicators for each of these categories, based on the 
recommendations of the Global Reporting Initiative.   

Management certifications and standards

In 2008, NEINVER decided to go one step further and adopt 
an internationally recognised independent environmental 
certification standard for its properties, which allows it to:

• Provide a system of evaluation that allows for 
transparent, consistent, verified comparisons.

• Establish criteria and standards exceeding those 
required by current regulations.

• Reduce buildings’ impact on the environment.

Since then, for its buildings in Europe, NEINVER has been 
using the BREEAM13 assessment method, since it includes 
a specific methodology for environmental certification of 
shopping centres, offices and industrial facilities and has 
a long, proven record throughout Europe. NEINVER has 
obtained its first certifications for several of the company’s 
assets: Coruña The Style Outlets in 2010, and FACTORY 
Kraków and FACTORY Annopol in 2011. 

Since 2010 the company has geared its management 
approach to ISO 14001 certification14, with the goal of 

strengthening the balance between the centres’ profitability 
and reducing their impact on the environment. So far 
NEINVER has obtained this prestigious ISO certification 
for 14 retail or outlet centres spread over five countries – 
Germany, Spain, Portugal, Poland and Italy – and two of 
its offices in Spain and Poland. This is public proof of the 
company’s commitment.

Training and Communication 

To implement all these certifications, the NEINVER 
Group’s technical team and management team have 
undergone trainings in recent years in different aspects 
of environmental sustainability, such as: BREEAM 
Consultants for Spain and Internationally, Implementing 
ISO 14001, LEED Certification, European Energy Manager, 
Energy Efficiency, and Implementing the Spanish Technical 
Building Code, among others.  The NEINVER team also 
regularly attends specialised conferences in the industry to 
exchange environmental best practices: Ecobuild, Genera, 
Energía Geotérmica en la Edificación, Edificios de energía 
casi nula, Climatización eficiente, IFMA, Encuentro mundial 
sobre eficiencia energética en edificios, etc.  

Simultaneously, NEINVER has put special emphasis on 
raising awareness in house. In October and November 
2012, the Group’s sustainability managers held a 
series of training sessions with local teams throughout 
the company to present NEINVER’s Environmental 
Sustainability policy and goals, and make employees 
aware of how important their participation is to making 
these types of initiatives a success. 
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ENVIRONMENTAL PERFORMANCE. Strategy for minimising the footprint

The purpose of NEINVER’s environmental policy is 
to reduce the impact of its carbon footprint through 
specific actions in each of the previously mentioned 
environmental categories. The company aims to achieve 

these goals in the next two financial years, 2013 and 
2014. The table below summarises the commitments 
made and main actions taken in 2012 that move 
NEINVER closer to its objectives. 

Strategy for minimising the footprint 

ENVIRONMENTAL SUSTAINABILITY. 2013 Goals Scope

Energy. Achieve a base target of 100 kWh per year per sq m. Reduce 
the energy consumption of our shopping centres and corporate offices 
by 5%.

All centres (except Roppenheim The 
Style Outlets and FACTORY Krakow). 
Corporate offices.

Water. Reduce water use throughout our portfolio of assets by 2% and 
achieve a target limit of 4.43 m3 per year of drinking water consumption 
per person in new-construction commercial buildings.

All centres (except Roppenheim The 
Style Outlets and FACTORY Krakow). 
Corporate offices.

Materials. Improve the thermal insulation of new-construction 
buildings to 10% above the target given in national standards. Reduce 
consumption of office supplies in our centres by 10%.

New-construction buildings. All corporate 
and management offices. Corporate 
Marketing departments.

Transport. Promote green transport among employees and 
stakeholders. Install electric car charging points at the shopping centres.

Employees of corporate and management 
offices. All centres managed (except 
Alegra, Sevilla The Style Outlets and 
Coruña The Style Outlets).

Waste. Establish a comprehensive waste management policy throughout 
the company’s value chain, to include tracking and assessing each type 
of waste generated.

Buildings managed by the company. 
New-construction buildings. Corporate 
and management offices.

Pollution. Use green contracts when outsourcing services or 
establishing relationships with suppliers, to avoid the risk of emissions or 
spills of toxic substances into the environment.

Corporate and management offices. 
Centres that are up and running

Health and Well-being. Increase the comfort and well-being of our 
clients, employees and stakeholders. Learn the results of this through 
satisfaction research that includes environmental elements.

Buildings managed by the company. 
Corporate and management offices.

Management. Get BREEAM In-Use certification for the shopping 
centres the company manages in Europe.

Outlet centres in Spain 
Centres in Poland (except Krakow) 
Outlet centres in Italy
Outlet centres in Germany

Land Use and Ecology. Assess the proposed measures intended to 
improve the biodiversity of the places where the company operates, in all 
phases of the development process, using the relevant indicators. Plantings 
to compensate for the carbon footprint.

Buildings managed by the company.
Corporate and management offices.

Innovation. Consider constructing buildings using prefabricated, 
industrialised, modular construction systems to help reduce emissions 
during the materials’ life cycle.

Projects in the Pre-development or Design 
phase.
New-construction buildings.
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The company does not own or manage any property in 
protected natural areas or high-biodiversity areas. Only the 
FACTORY Kraków centre has an area adjacent to a nature 
reserve. Its development and architectural design were 
therefore subject to national regulations and approvals 
from the reserve’s authorities. 

The building’s architecture, especially the design of the 
facade and the colour choices and materials used were 
designed to go with the surrounding landscape, achieving 
maximal integration. An environmental impact study was 
also performed in compliance with Polish regulations 

and protective measures have been taken regarding fuel 
treatment and waste management, to consistently avoid 
polluting groundwater, or spillage into the river or the city 
sewer system. 

Thanks to these types of measures, NEINVER can state 
that none of its activities in Kraków has had any impact 
at all on this protected natural area. As a result, there was 
no need for the company to undo any type of damage. 
Given the special nature of such situations, NEINVER does 
not presently have a strategy or action plan to manage its 
impact on biodiversity. 

Reducing our centres’ energy consumption by 5% is the 
number one goal of NEINVER’s environmental policy. This 
is why in 2012 NEINVER carried out a project to replace 
the traditional lighting fixtures in its centres with LED lamps.  

Specifically, the project involved installing 5,402 new 
lighting instruments in 12 outlet centres15 in five European 
countries, all owned by the IRUS Fund, except for Coruña 
The Style Outlets, owned by NEINVER.

The project estimates savings of at least 65% in electricity 
for lighting and therefore lower CO2 emissions, reducing 
the company’s carbon footprint. NEINVER has developed 
and managed this project, which involved a €1,247,233 
investment by the IRUS Fund, in which NEINVER also 
owns a 20% share.

1- Respect for protected natural areas 

2- Replacing lighting fixtures with led units

Why LEDs?

• This technology is a more efficient way of 
turning electricity (watts consumed) into light 
(lumens produced). 

• It is manufactured without using pollutants 
such as mercury, which is usually found in 
high-pressure lamps and energy-efficient 
lamps. 

• They are long-lasting (up to 50,000 hours, as 
opposed to 1,000 to 2,000 in incandescent 
lamps), which reduces the frequency and cost 
of replacement and maintenance.

To reach these goals, NEINVER considers it fundamental 
to get employees to embrace and get involved in the 
company’s environmental strategy. That is why it is 
vital for the company to work on building a culture of 
sustainability by adopting awareness, education and 
training programmes about environmental conservation. 
Measures introduced in 2012 to help integrate 
sustainability into the workplace as a familiar, practical 
element include:

• Sustainability guidelines for work, especially for the 
use of energy and other resources.

• Efficient information systems focused on saving 
energy.

• Sustainable travel as regards daily commutes and 
business travel.

• Green procurement - a set of guidelines to use in 
contracting services and ordering products.

Highlighted projects
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Optimising the Group’s printing systems was one of 
NEINVER’s most important sustainability projects in 2012, 
in terms of reducing consumption, waste paper, and CO2 
emissions.

The PAPERCUT project began to be implemented on 1 
October 2012 at NEINVER corporate headquarters in 
Spain and in three outlet centres in Madrid, and will be 
rolled out to all NEINVER workplaces in Europe in 2013. 
The target is to reduce paper consumption and emissions 
by about 25%.

The project sets out unified printing systems, and using 
double-sided, black-and-white printing as the default. But 
above all, PAPERCUT is innovative for its deferred printing 
model. The savings come from print jobs that are sent but 
never finalised. Additional savings come from the teams’ 
growing awareness, as they increasingly skip printing 
when not strictly necessary.

During the fourth quarter of 2012, NEINVER’s corporate 
headquarters in Alcobendas and the outlet centres in 
Madrid saved about 33% in their printing systems and 
great benefits: 

• Reducing the environmental footprint of NEINVER’s 
operations through a 20% decrease in hard copies 
made.

• Reducing print-related waste by printing in black 
and white, which uses only a third as much toner as 
colour prints.

• Improving the working environment by minimising 
workers’ exposure to heat and noise from the 
equipment, by concentrating the hardware in printing 
centres.

3- Papercut

Papercut has proven a success, achieving savings of around 33% in 
the facilities where it has been installed. But additionally, the project 
has brought many other advantages from a sustainability standpoint. 
These include a 20% decrease in printouts made, equivalent to saving 
three trees a year and an annual emissions reduction of more than a 
tonne of CO2.

Jose Miguel Collantes / Information Systems Manager

In keeping with the corporate environmental 
sustainability strategy, in December 2012 NEINVER 
implemented a new videoconferencing system to 
save energy and costs, and to improve employees’ 
productivity and quality of life. 

The project aims to promote use of business 
videoconferences instead of business travel, with the 
dual goal of:

1. Making a sustainable contribution to our environment 
and reducing CO2 emissions and pollutants from 
airplanes.

2. Promoting work-life balance among employees, 
optimising their daily activity, thanks to reduction of 
travel time and costs. 

NEINVER plans to foster adoption of this new 
communication system by setting up a room in each 
centre and office building, prioritised for videoconference 
use by employees. Likewise, it installed a video calling 
service on personal laptops for employees who request 
it and who have regular contact with other work centres, 
work with suppliers who use the same service, or any 
other circumstance.

4- Implementation of a new videoconference system
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NEINVER conducts annual 
evaluations of its initiatives. At the 
close of each financial year, based 
on recommendations of the Global 
Reporting Initiative, NEINVER reports 
the environmental indicators for 
energy, emissions, transport, water 
and waste. 

Energy and Emissions

Direct energy consumption managed 
by the NEINVER Group in 2012 
totalled 139,463.53 Gj. This figure 
includes electrical consumption, gas/
fuel oil and thermal energy managed 
in retail centres and the corporate 
offices in Alcobendas, as well as 
transport. This means a 15.5% 
increase in absolute terms over 
2011. This total increase in energy 
consumption is largely attributable 

to the opening of two new centres 
in 2012 – Roppenheim The Style 
Outlets and FACTORY Kraków – 
despite energy reductions in centres 
in Spain (5.1% savings), Italy (24%), 
Portugal (34%) and the corporate 
offices in Alcobendas (8.4%). 

Electricity is the energy source most 
heavily consumed by the Group, 
accounting for 80.3% of total 
consumption. Use of this source is up 
11.1% from 2011 due to two factors: 
the opening of Roppenheim The Style 
Outlets and a shift in energy use in 
Spain and Italy. In these two countries 
the Group reduced consumption of gas/
fuel oil to 0, replacing it with electricity. 

Gas/fuel oil and thermal energy are the 
sources with the sharpest increase in 
use, a specific result of the opening of a 
new centre in Kraków, Poland. 

The percentage breakdown of the 
NEINVER Group’s indirect energy 
consumption remained flat from 2011, 
despite an increase in consumption. 
Coal stands out as the most heavily 
used primary source (37%), followed 
by nuclear (17%) and renewable 
energies (15%). 

Because of increased energy 
consumption, the NEINVER Group’s 
direct and indirect greenhouse gas 
emissions also increased by 21.2% 
in absolute terms compared to 2011, 
reaching 21,213.37 tonnes of CO2. 
As a percentage, this increase is 
greater than the variation in energy 
consumption (15.5%) and is explained 
by the rise in consumption in Poland, 
with a heavier energy mix.

Evaluating environmental performance 

Direct energy consumption in 2012 
broken down by source, in %16

GAS/FUEL4%

ELECTRICITY

80%

THERMAL
16%

Direct energy consumption 2011 vs 2012 broken down by 
primary sources, in Gj

20112012

Gas/
Fuel

Thermal

Total

Electricity
100,790

112,000

120,309

139,305

5,345
2,765

16,753
21,962
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Gas emissions 2012 broken down by source, in %Indirect energy consumption in 2012 broken down 
by primary source, in tonnes of CO2

TRANSPORT0%

ELECTRICITY
62%

GAS/FUEL
13%

THERMAL
25%

A detailed analysis of direct energy consumption 
requires calculating consumption based on the 
number of sq.m. managed per year. We can thus 
compare 2011 with 2012 in relative terms (energy 
use per sq.m.), which neutralises the newly opened 

facilities’ impact on the environmental indicators. 

Based on these adjustments, the NEINVER Group’s 
energy consumption in 2012 was 0.262 Gj/sq.m., up 
1.8% from 2011.

Like-for-like analysis, 2012 vs 2011

Comparison of energy consumption/m² of centres and offices, 2011 vs 2012 broken down 
by source17

Electricity

Thermal

Gas/Fuel

0.215

0.210

0.041

0.010

20112012

TOTAL
0.257

0.036

0.006

0.262

PETROLEUM 
PRODUCTS

HIGH-EFFICIENCY 
COGENERATION

COGENERATION 

OTHER
0%

0%

3%

2%

FUEL/GAS

NUCLEAR

14%

17%

COAL
37%

RENEWABLE 
ENERGIES

NATURAL GAS

15%

12%



74

ENVIRONMENTAL PERFORMANCE. Evaluation environmental performance

The energy-saving initiatives pursued in 2012 in nine outlet centres 
gave outstanding results. NEINVER reduced its energy consumption 
by 13.8% in Spain, Italy, Portugal and Germany, and thus reduced gas 
emissions by 14.5%. Clearly NEINVER is on the right track to implanting 
a sustainable culture throughout the value chain and needs to expand 
these initiatives to all the countries where it does business.

Antonio Sánchez / Corporate Technical Director

Along the same lines, greenhouse gas emissions from use of electricity, gas/fuel oil, thermal energy and transport were 
down by 14.5% in these four countries. 

Energy consumption 2011 vs 2012 by source, in GJ 18

-14%
ELECTRICITY

+22%
THERMAL

-13,8%
TOTAL

-100%
GAS/FUEL

-61%
TRANSPORT

NEINVER has implemented a 
programme of energy-saving 
measures in its centres and offices 
in four countries: Spain, Portugal, 
Italy and Germany. Initiatives, such 
as installing LED lights, the use of 
natural light, less travel and improved 
management in the centres helped 
reduce consumption in the amount 
of 7,257.8 Gj, which means a 13.8% 
decrease.

Results of the group’s improvements in energy efficiency in 4 countries in 2012

Total energy consumption 2011 vs 2012 by country, in Gj

20112012

Spain

Portugal

Germany

TOTAL

Italy -1,034.58

-4,327.07

-22.37

-7,257.80

-1,918.52
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Energy consumption from transport of employees, 
whether in a company car or a private vehicle, is down 
65%.19 This reduced consumption was possible thanks 
to implementation of new projects in the company (such 
as putting in videoconference systems) which helped cut 
back trips and the distances driven by employees by more 
than 150,000 km. As a result, greenhouse gas emissions 
from travel were reduced by 65.3%.

ENVIRONMENTAL PERFORMANCE. Evaluation environmental performance

The amount of waste managed by the NEINVER Group 
totalled 11,733 tonnes in 2012, a 2.1% decrease from the 
previous year.

This reduction was possible thanks to the implementation 
of improvement projects, such as using recycled material 
in construction and the centres.  Examples include using 
crushed concrete as filler in the sub-base of the car parks 

during construction of FACTORY Annopol. The centres 
have also reduced paper use by switching exclusively to 
digital catalogues.

Waste from construction sites accounts for 68% of the 
total, while waste from operational centres represents 
32%. The reduction in waste production was more marked 
in the centres, at 5.8%.

Waste

Total waste generated, in tonnes21  FSC paper used in corporate materials, in kg

2011 11,985

2012 11,733

2010 2,400

2011 3,000

2012 2,239

The NEINVER Group’s water consumption in 2012 rose 
5.2% compared to the previous year. Despite reduced 
consumption in Portugal by more than 30%, the total 
consumption rose due to centres in Spain, Germany and 
Poland, where properties were opened or expanded. 
Specifically, the centre in Kraków was excluded in 2011 
but included in 2012, and explains much of the increase.

Water

Total water consumption20, in m3

2011 152,788

2012 160,721

Transport

Energy consumption from travel, in Gj

2011 451.07

2012 157.78



ENVIRONMENTAL PERFORMANCE. Analysis of change in energy figures, by country

Analysis of change 2011-2012 in energy figures by country

FACTORY Las Rozas. Madrid, Spain.
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Total energy consumption in Spain 
totalled 31,038.68 Gj. It is important 
to highlight the performance of 
the centres in this country, which 
reduced their consumption by 5.1%. 
Besides reduced consumption at the 
centres, the corporate headquarters 
in Alcobendas reduced its electrical 
consumption by 8.4% from the 

previous year thanks to good 
environmental practices. 

Currently the only direct energy 
consumption at the facilities in Spain 
is electrical, since they discontinued 
using gas/fuel oil in 2012. As for 
indirect energy, the main production 
sources are coal (24%), natural gas 

(23%) and renewable energies (21%). 

Consumption from employee 
transport needs to be added to the 
direct energy consumption. In 2011, 
93,441 km were travelled, while in 
2012 the figure was 26,407. Energy 
consumption from transport thus 
dropped by 71.7%.23

Direct and indirect greenhouse gas 
emissions were derived from energy 
consumption figures. Emissions 
in Spain totalled 2,809.69 tonnes 
of CO2. As a result of the lower 

consumption, there was also a 
5.3% reduction in emissions: 5.2% 
in electricity (144.02 tonnes of CO2) 
and a 100% decrease (1.59 tonnes 
of CO2) in gas/fuel oil. 

SPAIN

Consumption

Emissions

In Spain, the amount of waste 
generated by the organisation’s 
operations was down 14.8% from 

2011, not counting the Alegra centre, 
for which data was not available. 

Waste

Waste generated, in tonnes 

2011 742

2012 632

Transport, in Gj

2011 256.66

2012

Direct energy consumption 
broken down by primary source, 
in Gj22

Electricity Gas/Fuel

2012

2011

0.00

17.60

Indirect electrical consumption 
broken down by primary source, 
in %

CENTROS
32%

OBRAS
68%

OTHER

HIGH-EFFICIENCY 
COGENERATION

COGENERATION

1%

2%

7%

GAS/FUEL
4% RENEWABLE 

ENERGY

NATURAL 
GAS

NUCLEAR

CARBÓN

21%

23%

18%

24%

31.038

32.755

Total direct and indirect gas 
emissions in centres and 
headquarters  in Spain, in tonnes 
of CO2

Electricity Gas/Fuel

2012

2011 1,59

2.809

2.809

72.53



ENVIRONMENTAL PERFORMANCE. Analysis of change in energy figures, by country

Galería Malta. Poland.
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Poland is presently the country 
within the Group with the weakest 
environmental performance. Total 
energy consumption in centres 
and offices totalled 92,398 Gj. This 
figure suggests that in 2012, energy 
consumption rose by 39.1%, due 
to opening of a new outlet centre 

in Kraków. Specifically, an increase 
of 38.3% (18,294 Gj) in electrical 
consumption, 98% (2,643 Gj) in gas/
fuel oil and 31.5% (5,034 Gj) in thermal 
energy. 

In addition, in 2012, the operations 
in Poland consumed 1,530 Gj in the 

construction work for FACTORY 
Annopol.

If we look at where the energy comes 
from, we see that in Poland the main 
indirect source is coal, at 85%, while 
renewable energy sources were 
relegated to 8%.

Because of increased total energy 
consumption, greenhouse gas 
emissions also rose in Poland, to 
16,755 tonnes of CO2. Emissions from 
gas/fuel oil had the sharpest increase 
(97.9%), followed by electricity (38.3%) 

and thermal energy (31.5%). 

On the other hand, thanks to the 
reduction in total kilometres of car 
travel, transport-related emissions were 
down 71.7%, by 22.48 tonnes of CO2.

Operations in Poland generated a total 
of 9,522 tonnes of waste, counting 
waste produced both in centres and 
in construction sites. This amount was 
0.2% lower than in 2011.   

Of particular note in 2012 was the 
amount of waste generated during 
construction of the new centre in 
Annopol.

POLAND

Consumption

Emissions

Waste

Waste generated, in tonnes 

2011 9,542

2012 9,522

Type of waste Amount (Tonnes) 
Wood waste 34

Canteen/office waste 1

Soil waste 7,671

Mixed waste 237

TOTAL 7,943

Indirect electrical consumption 
broken down by primary 
source, in %

OBRAS
68%

OTHER4%
NATURAL GAS

3%

RENEWABLE 
ENERGY

COAL

8%

85%

Transport, in Gj

2011 172.62

2012 48.78

Direct energy consumption 
broken down by primary source, 
in Gj.24

Electricity Gas/Fuel Thermal

2012

2011

2,699

5,342

Total direct and indirect 
greenhouse gas emissions, in 
tonnes of CO2

490

969

Electricity Gas/Fuel

2012

2011

66,060

49,275

8,944

11,990

2,900

3,814

21,016

15,981



80

ENVIRONMENTAL PERFORMANCE. Analysis of change in energy figures, by country

Energy consumption in Italy was 3,128.41 Gj in 2012, 
reflecting a 24.9% decrease over the past year.  The figures 

exclude electricity, and the indirect sources are mainly natural 
gas (40%) and renewable energy sources (37%). 

ITALY

Consumption

In Italy, the amount of waste generated by the 
organisation’s operations was down 3.7% from 2011, with 
waste reduced to 711 tonnes.

Waste

Waste generated, in tonnes 

2011 738

2012 711

Direct energy consumption broken down by primary 
source, in Gj

Indirect electrical consumption broken down by 
primary source, in %

Electricity Gas/Fuel2012

2011

47.854,115

3,128

The energy used in Italy translates to a total of 346.26 
tonnes of CO2 emissions. The initiatives to reduce 
greenhouse gas emissions achieved a total savings of 
24.9% (114.51 tonnes of CO2) compared to 2011.  

Emissions

Total direct and indirect greenhouse gas 
emissions, in tonnes of CO2

Electricity Gas/Fuel

2012

2011

5.30455.48

346.26

CENTROS
32%

OBRAS
68%

OTHER

PETROLEUM 
PRODUCTS

NUCLEAR 6%
1%

2%

RENEWABLE
ENERGY

COAL

NATURAL 
GAS

37%

14%

40%
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Castel Guelfo The Style Outlets. Italy.



ENVIRONMENTAL PERFORMANCE. Analysis of change in energy figures, by country

Vila do Conde The Style Outlets. Portugal.
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Total energy consumption of the centres and offices in 
Portugal was 8,416.9 Gj, down 34% from the previous 
year. Electricity is the only source of primary energy, while 

the main indirect sources of production are coal (39%) 
and to a lesser extent renewable energy sources (21%) 
and natural gas (20%).

PORTUGAL

Consumption

In Portugal, the amount of waste generated by the 
organisation’s operations was reduced to 354 tonnes, 
5.3% less than in 2011. 

Waste

Waste generated, in tonnes 

2012

3742011

354

Direct energy consumption broken down by primary 
source, in Gj

Indirect electrical consumption broken down by 
primary source, in %

Electricity Gas/Fuel2012

2011 12,744

8,416

Direct and indirect greenhouse gas emissions were derived 
from energy consumption figures. Emissions in 2012 
totalled 896.73 tonnes of CO2. The initiatives to reduce 
greenhouse gas emissions achieved a 34% reduction (461 
tonnes of CO2). The performance in this area in Portugal 
is worth highlighting, as it is the country with the greatest 
percentage reduction of greenhouse gas emissions.

Emissions

Total direct and indirect greenhouse gas emissions, 
in tonnes of CO2

Electricity Gas/Fuel

2012

2011 1,357

896

OBRAS
68%

OTHER

COGENERACIÓN

NUCLEAR

2%
11%

7%

RENEWABLE 
ENERGY

COAL

NATURAL 
GAS

21%

39%

20%
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Germany increased energy consumption by 0.29% 
compared to 2011, to 2,679.95 Gj due to the expansion 
of the centre Zweibrücken The Style Outlets. Although 
electricity consumption was down 8.8%, thermal energy 
consumption increased by a greater proportion, 22.7%, 
resulting in a slight increase in total consumption. 

The main indirect sources of energy production are coal 

(42%) and to a lesser extent nuclear energy (25%) and 
renewable energies (18%).

Additionally, employee transport rose to 13,274 km, 
given the opening of the new offices in Germany in 
Frankfurt, separate from the centre itself. This is why 
electrical consumption also rose by 67.4%, from 21.78 
Gj to 36.46 Gj.

GERMANY

Consumption

In Germany, the amount of waste generated by the 
organisation’s operations dropped by 12.7% compared to 
2011, to 514 tonnes. 

Waste

Waste generated, in tonnes 

2011 589

2012 514

Direct energy consumption broken down by primary 
source, in GJ

Indirect electrical consumption broken down by 
primary source, in %

Initiatives to reduce greenhouse gas emissions achieved 
an 8.8% reduction (20.48 tonnes of CO2) in electricity, 
though there was a 22.7% increase (21.42 tonnes of CO2) 
in thermal energy compared to 2011. As a result of these 
variations, Germany’s gas emissions rose an insignificant 
amount: 0.29% (0.94 tonnes of CO2). 

Emissions

Total direct and indirect greenhouse gas 
emissions, in tonnes of CO2

Electricity Gas/Fuel

2012

2011

OBRAS
68%

OTHER
FOSSIL FUELS

GAS

3%

12%

RENEWABLE
ENERGY

COAL

NUCLEAR

18%

42%

25%Electricity Thermal

2012

2011

1,733 946

1,900 771

232.92 94.56

212.44 115.99
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Zweibrücken The Style Outlets. Germany.
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Consumption in France in 2012 totalled 1622.75 Gj, 
and specifically reflects consumption from the new 
centre that opened in May in Roppenheim. Since it 
is the Group’s first centre in the country, there is no 
comparative historical data. So energy consumption 

and gas emissions are incremental.
In France, the Group’s only energy source is electricity 
and, given the specifics of the country, the main indirect 
production source is nuclear energy.

Because of increased energy consumption, greenhouse 
gas emissions also rose in France, to 37.29 tonnes of 
CO2. These emissions are lower than in the Group’s other 

countries because the primary source of electricity in 
France is nuclear energy (85%).

FRANCE

Consumption

Direct energy consumption broken down by 
primary source, in Gj.

Indirect electrical consumption broken down by 
primary source, in %

Emissions

OBRAS
68%

PRODUCTOS
PETROLÍFEROS

GAS

COAL

NUCLEAR

1%
3%

3%

85%

RENEWABLE
ENERGY

8%Electricity

2012 1,622

Total direct and indirect greenhouse gas emissions, in tonnes of CO2

Electricity2012 37.29
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Roppenheim The Style Outlets. France.
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The 2012 Sustainability Report was prepared thanks to the cooperation of a large 
number of professionals from different parts of the company, coordinated by NEINVER’s 
Sustainability Committee and the central Corporate Social Responsibility department. 

Preparation Methods

This edition of the NEINVER Sustainability Report, covering 
2012, is intended to convey a true, balanced picture of the 
NEINVER Group’s sustainability performance during this 
financial year, bearing in mind the economic situation and 
the climate in the industry in which the company operates.

NEINVER has published its Sustainability Reports every 
two years since 2007. Unlike the three previous editions, 
this 2012 Report reflects significant advances in two 
specific ways:

• It is the company’s first annual sustainability report, 
as the previous reports covered two-year cycles 
(the last Report covered 2010-2011). This change 
in frequency is meant to reinforce the importance 
of sustainability within the NEINVER Group and 
energise the initiatives to meet the Group’s goals and 
commitments. 

• For the first time the preparation of the report fully 
and consistently followed the criteria set out in the 
Global Reporting Initiative Guidelines (GRI-G3), which 

you can consult online at www.globalreporting.org. 
These criteria cover aspects relating to the company’s 
strategy and profile, management’s vision, and the 
report preparation indicators for GRI’s level B. 

• The Report’s compliance with GRI-G3 Application 
Level B will be validated and certified by the 
Global Reporting Initiative, with no other external 
verification audits.  

The 2012 Sustainability Report was prepared thanks to 
the cooperation of a large number of professionals from 
different parts of the company, coordinated by NEINVER’s 
Sustainability Committee and the central Corporate Social 
Responsibility department. 

Please address any questions about this report to the 
CSR department: Área de RSE de NEINVER. C/ Francisca 
Delgado, 11 5ª planta, 28108, Alcobendas, Madrid, 
phone (+34) 914902200 or by writing to sustainability@
NEINVER.com.

The 2012 Sustainability Report includes information from 
that financial year as well as information about 2010-2011 
to make it easier for the reader to understand and compare 
the content with previous publications. 

It was developed according to GRI recommendations and 
principles for defining content in this type of Report, with 
special attention to prioritising topics and stakeholders 
using sustainability criteria of materiality, stakeholder 
inclusiveness and context. Thus a materiality analysis was 

performed in 2012 with each department in the company, 
based on internal knowledge of the industry, ongoing 
dialogue with stakeholders, and current trends in each part 
of the business as these relate to sustainability in general. 
See more details in Section “Other stakeholders”.

This analysis made it possible to accurately identify the 
company’s main stakeholders in the current context, as 
well as the most relevant issues the company should 
report on in this document and its future Sustainability 

Scope of this Report

Content and scope of this report

Profile
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The report’s scope was therefore defined based on 
the relevance and impact of the company’s activities 
on each key stakeholder group. Therefore, regarding 
the limitations of the information in the Sustainability 
Report, we should note that:

• The economic and financial information includes data 
from all NEINVER Group companies (see complete 
list in the audited consolidated financial statement). 
The financial statements presented therefore 
match the company’s audited annual consolidated 
financial statement. For purposes of consistency and 
comparison, the report uses the same information 
criteria that were used for 2010 and 2011.

• The information about the company’s different 
business lines – development, leasing, asset 
management and fund management – include 
operating results from every part of the Group for 2012 
in the six countries where it has active operations. 
All of NEINVER’s operations are included, whether 
carried out independently or as joint ventures with 
other companies. The structure of the information also 
allows comparability with data from 2010 and 2011.

• The information about Human Resources includes 
activities performed at corporate headquarters in 
Spain as well as in NEINVER’s branch offices and 
headquarters in each country (Portugal, Poland, Italy, 
France and Germany). To facilitate data comparisons, 
information from 2010-2012 is presented here as well.

• A special section on Other Stakeholders, added as 
an improvement over the previous Reports, grew out 
of the materiality analysis with the goal of reporting on 
NEINVER Group policies and activities that affect other 
major stakeholder groups such as store operators, 

shoppers and suppliers.

• Finally, the chapter on the environment includes 
NEINVER’s corporate-level strategy and activities, 
without mentioning specific local initiatives. It 
also presents all existing data on the company’s 
environmental performance in each outlet centre 
and shopping centre that NEINVER builds and/or 
manages in Europe, regardless of whether it owns 
the property. The section does not include the 
environmental impact of the store operators’ activities 
or of the operations of suppliers or subcontractors. It 
also excludes all information about the construction 
project in Katowice.

If there are any specific gaps in an Indicator presented in 
the report, they will be explained concretely in the notes 
accompanying each KPI. 

• Where data is not available or cannot reasonably be 
verified, the abbreviation n.d. has been used. (No 
data.)

• Where data does not apply, the abbreviation N/A is 
used. (Not applicable.)

Similarly, any changes in the information or data 
published in previous Reports will be explained in the 
notes accompanying each indicator. The notes will give 
the reason for the change and indicate the effects that 
recasting the information might have.

That said, the most significant variation in scope compared 
to the previous period is the addition of a new asset in 
France in 2012, Roppenheim The Style Outlets. 

Reports. And all of this needed to bear in mind the sectoral, 
socioeconomic and environmental context in which the 
NEINVER Group does business. 

In preparing this report, the company also made major 
efforts to honour the principles of clear, balanced 

information. Thus the report includes objective, favourable 
and unfavourable information about the Group’s 
performance. It mentions data and indicators designed 
to help the reader easily interpret and understand the key 
factors that have influenced NEINVER’s performance. 

Scope and limitations
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GRI application levels

PREPARATION METHODS. GRI application levels

REPORT
APPLICATION LEVEL

Profile
Disclosures

Disclosures on
Management

Approach

Performance
Indicators &

Sector Supplement
Performance Indicators
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REPORT ON:
1.1
2.1-2.10
3.1-3.8, 2.10-3.12
4.1-4.4, 4.14-4.15

Report on all criteria listed 
for level C plus:
1.2
3.9-3.13
4.5-4.13, 4.16-4.17

Not Required Management Approach 
Disclosures for each 
Indicator Category

Management Approach
disclosed for each Indicator 
Category

Same as requirement for Level B

Report fully on a minimum of 
any 10 Performance Indicators, 
including at least one from 
each of: social, economic and 
environmente

Report fully on a minimum of 
any 20.  Performance Indicators, 
including at least one from each 
of: economic, environment, 
human rights, labor society, 
product responsability. 

*Sector supplement in final version

Respond on each core and 
Sector Supplement* indicator 
with due regard to the 
materiality Principle by either: 
a) reporting on the indicator or 
b) explaining the reason fot its 
omission

C C+ B AB+ A+

Wherever possible, this Report presents concrete data 
that can be verified in the NEINVER Group’s information 
systems. All estimates, assumptions or limitations in 
the values presented will be specifically explained in the 
explanatory notes for each indicator. In any case, the 
potential margin of error in any estimated quantitative 
data will not affect the reader’s ability to reach accurate 
conclusions about the NEINVER Group’s performance.

All GRI indicators were calculated in compliance with the 
protocol guidelines. In cases where NEINVER’s response 

does not exactly meet all GRI requirements, all necessary 
explanations will be given in the note for that indicator. 

For any non-GRI indicators, calculation methods will be 
explained in the KPI notes if the method would not be 
obvious to the reader. 

In financial results and other monetary data, the average 
currency exchange rate was used to convert polish figures 
from zlotys to euros (0.4111111).

Data measurement techniques and the bases for the calculations
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GRI indicator protocol set

PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED

STRATEGY AND ANALYSIS

1.1 Statement from the most senior decision-maker of the organization (e.g. CEO , chair, or equivalent 
senior position) about the relevance of sustainability to the organization and its strategy.

6-7 Yes

1.2 Description of key impacts, risks, and opportunities. 6-7, 21 Yes

ORGANIZATIONAL PROFILE

2.1. Name of the organization. 9 Yes

2.2. Primary brands,products, and/or services. 9 Yes

2.3. Operational structure of the organization,including main divisions, operating companies,subsidiaries, 
and joint ventures.

9-11
24-25

Yes

2.4. Location of organization’s headquarters. 9 Yes

2.5. Number of countries where the organization operates,and names of countries with either major 
operations or that are specifically relevant to the sustainability issues covered in the report.

10-11 Yes

2.6. Nature of ownership and legal form. 25 Yes

2.7. Markets served(including geographic breakdown,sectors served, and types of customers/beneficiaries). 9-11 Yes

2.8 Scale of the reporting organization. 9-11
24-25

Yes

2.9 Significant changes during the reporting period regarding size,structure,or ownership. 6-7, 
12-13, 
33-34, 89

Yes

2.10 Awards received in the reporting period. 14 Yes

REPORT PARAMETERS

3.1. Reporting period for information provided. 88 Yes

3.2. Date of most recent previous report. 88 Yes

3.3. Reporting cycle. 88 Yes

3.4. Contact point for questions regarding the report or its contents. 88 Yes

3.5. Process for defining report content. 88 Yes 

3.6. Boundary of the report (eg.,countries,divisions,subsidiaries,leased facilities,joint ventures,suppliers). 89 Yes

3.7. State any specific limitations on the scope or boundary of the report. 89 Yes

3.8. Basis for reporting on joint ventures, subsidiaries,leased facilities, outsourced operations,and other 
entities that can significantly affect comparability from period to period and/or between organizations.

89 Yes

3.9. Data measurement techniques and the bases of calculations,including assumptions and techniques 
underlying estimations applied to the compilation of the Indicators and other information in the report.

90 Yes

3.10. Explanation of the effect of any re-statements of information provided in earlier reports,and the reason 
for such re-statement(e.g., mergers/acquisitions, change of base years/periods, nature of business, 
measurement methods).

89 Yes

3.11. Significant changes from previous reporting periods in the scope,boundary, or measurement methods 
applied in the report.

89 Yes

3.12. Table identifying the location of the Standard Disclousures in the report. 91-97 Yes

3.13. Policy and current practice with regard to seeking external assurance for the report. 88 Yes
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PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED

4.1. Governance structure of the organization, including committees under the highest governance body 
responsible for specific tasks,such as setting strategy or organizational oversight.

24-25 Yes

4.2. Indicate whether the Chair of the highest governance body is also an executive officer (and,if so, their 
function within the organization’s management and the reasons for this arrangement).

24-25 Yes

4.3. For organizations that have a unitary board structure,state the number and gender of members of the 
highest governance body that are independent and/or non-executive members.

25 Yes

4.4. chanisms for shareholders and employees to provide recommendations or direction to the highest 
governance body.

99 Yes
(note 36)

4.5 Linkage between compensation for members of the highest governance body, senior managers, and 
executives (including departure arrangements), and the organization’s performance (including social 
and environmental performance).

99 Yes 
(note 37)

4.6. Processes in place for the highest governance body to ensure conflicts of interest are avoided. 26-28 Yes

4.7. Process for determining the composition,qualifications,and expertise of the members of the highest 
governance body and its committees,including any consideration of gender and other indicators of 
diversity.

25, 47 Yes

4.8. Internally developed statements of mission or values,codes of conduct and principles relevant to 
economic,envirionmental, and social performance and the status of their implementation.

9
26-28

Yes

4.9. Procedures of the highest governance body for overseeing the organization’s identification and 
management of economic,environmental,and social performance,including relevant risks and 
opportunities,and adherence or compliance with internationally agreed standards,codes of 
conduct,and principles.

21-23
25-28

Yes

4.10. Processes for evaluating the highest governance body’s own performance,particularly with respect to 
economic,environmental,and social performance.

99 Yes 
(note 38)

4.11. Explanation of whether and how the precautionary approach or principle is addressed by the 
organization.

21-23
25-28

Yes

4.12. Externally developed economic,environmental,and social charters,principles,or other initiatives to 
which the organization subscribes or endorses.

27 Yes

4.13. Memberships in associations and/or national/international advocacy organizations. 55 Yes

4.14. List of stakeholder groups engaged by the organization. 30-31 Yes

4.15. Basis for identification and selection of stakeholders with whom to engage. 30-31 Yes

4.16. Approaches to stakeholder engagement,including frequency of engagement by type and by 
stakehodler group.

30-31 Yes

4.17. Key topics and concerns that have been raised through stakeholders engagement,and how the 
organization has responded to those key topics and concerns,including through its reporting.

30-31 Yes

GOVERNANCE,COMMITMENTS, AND ENGAGEMENT
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PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED

ECONOMIC

EC1 Direct economic value generated and distributed,including revenues,operating costs,employee 
compensation,donations and other community investments,retained earnings,and payments to 
capital providers and governments.

36 Yes

EC2 Financial implications and other risks and opportunities for the organization’s activities due to 
climate change.

35 Yes (note 4)

EC3 Coverage of the organization’s defined benefit plan obligations. 47 Yes (note 8)

EC4 Significant financial assistance received from government. 36 Yes

EC5 Range of ratios of standard entry level wage by gender compared to local minimum wage at 
significant locations of operation.

47 Yes (note 7)

EC6 Policy,practices,and proportion of spending on locally-based suppliers at significant locations of 
operation.

26, 30, 50 Yes

EC7 Procedures for local hiring and proportion of senior management hired from the local community at 
significant locations of operation.

47,49, 62 Yes

EC8 Development and impact of infraestructure investments and services provided primarly for public 
benefit through commercial,in-kind,or pro bono engagement.

58-63 Yes

EC9 Understanding and describing significant indirect economic impacts,including the extent of impacts. 62 Yes

ENVIRONMENT

EN1 Materials used by weight or volume. 99 Parcialmente
(note 25)

EN2 Percentage of materials used that are recycled input materials. 99 Parcialmente
(note 26)

EN3 Direct energy consumption by primary energy source. 72, 73, 74, 77, 
78, 80, 83, 
84, 86

Yes

EN4 Indirect energy consumption by primary energy source. 73, 77, 79, 80, 
83, 84, 86

Yes

EN5 Energy saved due to conservation and efficiency improvements. 74 Yes

EN6 Initiatives to provide energy-efficient or renewable energy-based products and services,and reduc-
tions in energy requirements as a result of these initiatives.

70 Yes

EN7 Initiatives to reduce indirect energy consumption and reductions achieved. 70-71 Yes

EN8 Total water withdrawal by source. No
reportado

EN9 Water sources significantly affected by withdrawal of water. No
reportado

EN10 Percentage and total volume of water recycled and reused. No
reportado
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PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED
EN11 Location and size of land owned,leased,managed in,or adjacent to,protected areas and areas of high 

biodiversity value outside protected areas.
70 Yes

EN12 Description of significant impacts of activities,products,and services on biodiversity in protected areas 
and areas of high biodiversity value outside protected areas.

70 Yes

EN13 Habitats protected or restored. 70 Yes

EN14 Strategies,current actions,and future plans for managing impacts on biodiversity. 70 Yes

EN15 Number of IUCN Red List species and national conservation list species with habitats in areas affected 
by operations,by level of extinction risk.

n.a.

EN16 Total direct and indirect greenhouse gas emissions by weight. 73, 75, 77, 79, 
80, 83, 84, 86

Yes

EN17 Other relevant indirect greenhouse gas emissions by weight. 99 Yes
(note 27)

EN18 Initiatives to reduce greenhouse gas emissions and reductions achieved. 70-73,75, 77, 
79, 80, 83, 
84, 86

Yes

EN19 Emissions of ozone-depleting substances by weight. 99 n.a.
(note 28)

EN20 NO, SO and other significant air emissions by type and weight. N.d.

EN21 Total water discharge by quality and destination. 99 n.a.
(note 29)

EN22 Total weight of waste by type and disposal method. 75, 77, 79, 80, 
83, 84

Reporte 
parcial 
(note 30)

EN23 Total number and volume of significant spills. 99 Yes
(note 31)

EN24 Weight of transported, imported,exported,or treated waste deemed hazardous under the terms of the 
Basel Convention Annex I,II,III, and VIII,and percentage of transported waste shipped internationally.

n.a.

EN25 Identity,size,protected status,and biodiversity value of water bodies and related habitats significantly 
affected by the reporting organization’s discharges of water and runoff.

99 Yes
(note 32)

EN26 Initiatives to mitigate environmental impacts of products and services,and extent of impact mitigation. 69-72 Yes

EN27 Percentage of products sold and their packaging materials that are reclaimed by category. n.a.

EN28 Monetary value of significant fines and total number of non-monetary sanctions for non-compliance 
with enviornmental laws and regulations.

99 Yes
(note 33)

EN29 Significant environmental impacts of transporting products and other goods and materials used for the 
organization’s operations,and transporting members of the workforce.

72-75, 77, 
79, 84

Yes

EN30 Total environmental protection expedintures and investments by type. n.d.
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PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED

LABOR PRACTICES & DECENT WORK

LA1 Total workforce by employment type,employment contract,and region,broken down by gender. 45-47 Yes

LA2 Total number and rate of new employee hires and employee turnover by age group,gender,and region. 45-46 Yes

LA3 Benefits provided to full-time employees that are not provided to temporary or part-time employees,by 
significant locations of operation.

47 Yes (note 6)

LA15 Return to work and retention rates after parental leave,by gender. 99 Yes (note 35)

LA4 Percentage of employees covered by collective bargaining agreements. 46 Yes

LA5 Minimum notice period(s) regarding significant operational changes,including whether it is specified in 
collective agreements.

99 Yes (note 34)

LA6 Percentage of total workforce represented in formal joint management-worker health and safety com-
mittees that help monitor and advise on occupational health and safety programs.

49 Yes (note 10)

LA7 Rates of injury,occupational diseases,lost days,and absenteeism,and total number of work-related fa-
talities,by region and by gender.

49 Yes (note 11)

LA8 Education, training,counseling,prevention, and risk-control programs in place to assist workforce 
members,their families,or community members regarding serious diseases.

49 Yes

LA9 Health and safety topics covered in formal agreements with trade unions. 49 Yes (note 10)

LA10 Average hours of training per year per employee,by gender,and by employee category. 48 Yes

LA11 Programs for skills management and lifelong learning that supports the continued employability of 
employees and assist them in managing career endings.

48 Yes

LA12 Percentage of employees receiving regular performance and career development reviews, by gender. 48 Yes

LA13 Composition of governance bodies and breakdown of employees per employee category according to 
gender,age group,minority group membership,and other indicators of diversity.

47 Yes

LA14 Ratio of basic salary and remuneration of women to men by employee category,by significant locations 
of operations.

47 Yes
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PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED

HUMAN RIGHTS

HR1 Percentage and total number of significant investment agreements and contracts that include clauses 
incorporating human rights concerns,or that have undergone human rights screenings.

50 Yes

HR2 Percentage of significant suppliers, contractors,and other business partners that have undergone 
human rights screening,and actions taken.

50 Yes

HR3 Total hours of employee training on policies and procedures concerning ascpects of human rights that 
are relevant to operations,including the percentage of employees trained.

50 Yes

HR4 Total number of incidents of discrimination and corrective actions taken. 50 Yes

HR5 Operations and significant suppliers identified in which the right to exercise freedom of association and 
collective bargaining may be violated or at significant risk,and actions taken to support these rights.

50 Yes

HR6 Operations and significant suppliers identififed as having significant risk for incidents of child labor,and 
measures taken to contribute to the effective abolition of child labor.

47, 50 Yes 
(note 5)

HR7 Operations and significant suppliers identified as having significant risk for incidents of forced or 
compulsory labor,and measures to contribute to the elimination of all forms of forced compulsory 
labor.

50 Yes

HR8 Percentage of security personnel trained in the organization’s policies or procedures concerning 
aspects of human rights that are relevant to operations.

48 Yes 
(note 9)

HR9 Total number of incidents of violations involving rights of indigenous people and actions taken. 50 Yes 
(note 12)

HR10 Percentage and total number of operations that have been subject to human rights reviews and/or 
impact assessments.

50 Yes

HR11 Number of grievances related to human rights field,addressed,and resolved thorugh formal grievance 
mechanisms.

50 Yes
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PREPARATION METHODS. GRI indicator protocol set

CODE INDICATOR DEFINITION PAGE REPORTED

SOCIETY

SO1 Percentage of operations with implemented local community engagement,impact assessments,and 
development programs.

58-63 Yes

SO9 Operations with significant potential or actual negative impacts on local communities. 58 Yes

S10 Prevention and mitigation measures implemented in operations with significant potential or actual 
negative impacts on local communtities.

58-63 Yes

SO2 Percentage and total number of business units analyzed for risks related to corruption. 27 Yes

SO3 Percentage of employees trained in organization’s anti-corruption policies and procedures. 26-28 Yes

SO4 Actions taken in response to incidents of corruption. 26-28 Yes

SO5 Public policy positions and participation in public policy development and lobbying. 59 Yes

SO6 Total value of financial and in-kind contributions to political parties,politicians,and related institutions by 
country.

n.a.

SO7 Total number of legal actions for anti-competitive behavior,anti-trust,and monopoly practices and their 
outcomes.

28 Yes

SO8 Monetary value of significant fines and total number of non-monetary sanctions for non-compliance 
with laws and regulations.

28 Yes

PRODUCT RESPONSIBILITY

PR1 Life cycle stages in which health and safety impacts of products and services are assessed for 
improvement,and percentage of significant products and services categories subject to such 
procedures.

n.d.

PR2 Total number of incidents of non-compliance with regulations and voluntary codes concerning health 
and safety impacts of products and services, by type of outcomes.

n.d.

PR3 Type of product and service information required by procedures, and percentage of significant products 
and services subject to such information requirements.

n.a.

PR4 Total number of incidents of non-compliance with regulations and voluntary codes concerning product 
and service information and labelling, by type of outcomes.

n.a.

PR5 Practices related to customer satisfaction, including results of suverys measuring customer satisfaction. 51-53 Yes

PR6 Programs for adherence to laws,standards, and voluntary codes related to marketing 
communicartions,including advertising,promotion, and sponsorship.

54 Yes

PR7 Total number of incidents of non-compliance with regulations and voluntary codes concerning marketing 
communications,including advertising,promotion,and sponsorship,by type of outcomes.

54 Yes

PR8 Total number of substantiated complaints regarding breaches of customer privacy and losses of 
customer data.

54 Yes

PR9 Monetary value of significant fines for non-compliance with laws and regulations concerning the 
provision and use of products and services.

54 Yes
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Total energy consumption includes the energy used (electricity, gas and heat) in all the centres as well as the offices in Alcobendas. It 
excludes the offices in Germany, Poland and France. It also includes the energy used in employee transport using company vehicles, 
only in the countries for which data is available: Germany, Spain and Poland.

No data on waste is available for the FACTORY SSRR, Vicolungo The Style Outlets or Roppenheim The Style Outlets centres.

No 2012 data is available for Italy or Roppenheim The Style Outlets.

It is important to stress that the NEINVER Group makes no provision for the potential impact of climate change on the organisation, 
since it generally contracts out the construction of the properties it develops to other firms that are ultimately liable for environmental 
impact. So the organisation has no environmental liability, expenses or assets, and thus no potentially significant environmental 
provisions or contingencies.

NEINVER does not employ people under the age of 18 in any of the workplaces it manages because of the nature of the industry 
we operate in, even if a country’s labour laws specifically allow it.  

Part-time employees have the same benefits as full-time staff. Temporary and permanent employees are not eligible for these 
benefits until they complete six months of service.  

All NEINVER Group personnel are paid an initial salary above the minimum wage stipulated by local law.

The benefit plans are defined benefits, so the NEINVER Group has no future obligations requiring financial coverage, except in 
Germany, where it offers a retirement savings plan in which employees make voluntary direct contributions, which vary over time, 
to external plans.

In 2012 there was no specific training on human rights issues. The company plans to distribute its new code of ethics in 2013, 
which will cover these topics.

NEINVER has not yet signed any specific agreement about workplace health and safety with any trade unions or works councils.   

Given our type of business and the countries where we operate, the employees’ risk of contracting dangerous diseases is low. 
This is why to date there has been no training on common or highly transmissible diseases for employees, family or the wider 
community.

No clauses mention respect for minorities or the violation of indigenous peoples’ rights, as the protection of indigenous populations 
is not a significant issue in the European countries where NEINVER does business.

BREEAM is a tool to evaluate the sustainability of construction projects. In 2008, the ICSC adopted this certificate as a common 
environmental evaluation method for Shopping Centres developed in Europe. 

This environmental management standard is the most common and widely accepted internationally, allowing companies to 
effectively manage environmental risks from their business activities. 

Castel Guelfo The Style Outlets, Vicolungo The Style Outlets, FACTORY Lubon, FACTORY Ursus, FACTORY Wroclaw, Zweibrücken 
The Style Outlets, Vila do Conde The Style Outlets, FACTORY SSRR, FACTORY Las Rozas, FACTORY Getafe, Sevilla The Style 
Outlets and Coruña The Style Outlets. The project excluded FACTORY Kraków (recent construction, owned by NEINVER), Galeria 
Malta (in which NEINVER owns a 25% interest) and Alegra (also owned by NEINVER).

Transport-related energy consumption is not included, since it accounts for 0.1% of consumption

This like-for-like analysis is based on the number of m² managed by NEINVER. That figure was 532,700 sq.m. in 2012 and 510,769 
sq.m. in 2011. For 2011, it was deemed necessary to make an additional adjustment to the number of sq.m., in the amount of 
41,100 sq.m.. This adjustment reflects the need to correct for the m² from the FACTORY Kraków centre, since it opened in October 
2011 and its impact on consumption was considered negligible.
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Poland and France are not part of the reductions programme, also due to the opening of new centres and the lack of historical 
data.  It includes the corporate office in Alcobendas.

Italy, Portugal and France are excluded due to lack of data. Also the data deal only with company or private car travel, not rail or 
air travel.

Italy and France are excluded.

Includes waste from all centres except Roppenheim The Style Outlets and Alegra. Also includes waste generated in the construction 
of FACTORY Kraków and FACTORY Annopol. The construction in Katowice is not included.

Includes total consumption from the centres in Spain.

All transport numbers were calculated based on euros paid to each employee for transport in a private or company car. The main 
energy source is petroleum.

Includes total consumption from the centres in Poland. 

There is no quantitative data on the weight or volume of the materials used at the construction sites, specifically Galeria Katowice 
and the expansion of Sevilla The Style Outlets.

We have no numerical data on this, although crushed concrete was used as filler in the subbase of the FACTORY Annopol car park.

In 2012, NEINVER España documented other indirect emissions of greenhouse gases from the transport of employees by train 
and plane. Emissions from rail travel totalled 9.52 tonnes of CO2, reflecting a 55.5% increase. By contrast, emissions from air travel 
were down 56%, to 531.04 tonnes of CO2.

The only time the company’s activity emits substances harmful to the ozone layer is when air conditioning equipment is replaced. 
The firms that NEINVER hires to do this always operate in compliance with all applicable regulations.

NEINVER’s activities do not involve dumping of any kind.

No data is available to break these figures down by type of waste.

The company’s activities have produced no accidental spillage.

NEINVER’s activities do not involve dumping of any kind.

No significant fines or sanctions were imposed for noncompliance with environmental regulations.

No minimum advance notification period is specified for structural changes to the organisation.

In 2011, 7 men and 9 women requested and took parental leave. At the end of their leave period, 94% returned to work and 
68.7% were still with the company a year later. In 2012, the totals were 7 men and 18 women. Of these, 100% requested and took 
parental leave and returned to work afterward. 

There are no formal mechanisms for communication between shareholders and employees and the highest governing body. 

Currently there is a link to economic performance but not to social and environmental performance.

There is no formal process for evaluating the way the Board of Directors manages economic, environmental and social issues. 
There is no intermediary body between the Board and the General Meeting of Shareholders that could effectively perform that 
evaluation, so management is evaluated by the shareholders.
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APPENDIX

ASSETS 2012 2011

Intangible fixed assets 9,250 8,066

  Other intangible fixed assets 9,250 8,066

Tangible fixed assets 2,475 3,269

  Land and structures - 257

  Plant, machinery and other tangible fixed assets 2,475 3,012

Property investments 444,439 463,898

Long-term investments - Group companies and associated companies 106,394 101,714

  Holdings carried by the equity method 106,394 101,714

Long-term investments 30,898 32,808

Deferred-tax assets 6,427 9,577

Goodwill on consolidation 803 803

Total non-current assets 600.686 620.135

Inventory 215,562 306,476

Trade and other receivables 24,355 37,569

  Trade receivables for sales and services 7,672 20,889

  Current-tax assets 500 4,491

  Sundry debtors 630 5,667

  Other receivables from government agencies 15,553 6,522

Short-term investments 9,362 7,701

Short-term accruals 1,871 1,548

Cash and cash equivalents 21,169 25,799

Total current assets 272,319 379,093

Total assets 873,005 999,228

NEINVER Group Consolidated Financial Statement (in thousands of euros)
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APPENDIX. NEINVER GROUP CONSOLIDATED FINANCIAL STATEMENT

EQUITY AND LIABILITIES 2012 2011

Stockholders’ equity 281,205 409,542

  Capital 22,240 22,240

  Reserves 390,240 453,061

Reserves of the Controlling Company 326,633  358,553

Reserves of Subsidiary Companies 63,607  94,508

Treasury shares -28,079 -28,079

Profit or loss for the financial year attributable to the controlling company: -103,196 -37,680

    Consolidated income -154,666 -57,707

    Income - external partners 51,470 20,027

Adjustment for change in value -9,866 -48,460

External partners -49,229 10,460

Total stockholders’ equity 222,110 371,542

Long-term provisions 3,087 3,359

Long-term debt 372,179 243,462

  Amounts owed to credit institutions 350,574 221,148

  Derivatives 5,142 5,262

  Other financial liabilities 16,546 17,052

Deferred-tax liabilities 3,689 3,326

Total non-current liabilities 379,038 250,147

Short-term provisions 1,010 6,821

Short-term debt 235,064 338,398

  Amounts owed to credit institutions 231,795 334,485

  Derivatives 766 2,344

  Other financial liabilities 2,774 1,569

Short-term debt to Group companies and associated companies 2,765 3,371

Amounts owed to companies carried under the equity method 2,765 3,371

Trade and other payables 33,018 29,218

  Suppliers 21,487 13,239

  Current tax liabilities 4,211 1,483

  Sundry creditors 3,225 9,974

  Other amounts owed to government agencies 4,095 4,522

Short-term accruals - -269

Total current liabilities 271,857 377,539

Total equity and liabilities 873,005 999,228
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APPENDIX. NEINVER GROUP CONSOLIDATED FINANCIAL STATEMENT

CONSOLIDATED INCOME STATEMENT 2012 2011

Net sales 53,148 46,892

Sale of services 53,148 46,892

Ongoing changes in inventory 11,703 13,482

Own work capitalised 23,315 36,522

Procurement -140,150 -68,815

Work performed by other companies -25,783 -21,956

Impairment of goods -114,367 -46,859

Other operating income 776 998

 Non-core and other current operating revenue 776 998

Personnel expenses -18,155 -18,360

 Wages, salaries and similar -14,715 -15,040

 Social Security contributions -3,515 -3,245

 Provisions 75 -75

Other operating expenses -27,906 -24,543

 External services -22,760 -14,943

 Tax -2,341 -994

 Losses, impairment and changes in trade provisions -1,139 -1,685

 Other current operating expenses -1,666 -6,921

Depreciation of fixed assets -7,395 -6,817

Excess provisions 215 1,090

Impairment and gain/loss on disposition of fixed assets -25,019 -5,088

 Impairment and losses -26,244 -8,580

 Gain/loss on disposition, etc. 1,225 3,492

Operating income -129,468 -24,639

Financial income 3,639 3,236

From negotiable securities and other financial instruments 3,639 3,236

Financial expenses -32,370 -34,015

Change in fair value of financial instruments -658 -4,038

Exchange differences 3,760 -3,633

Impairment and gain/loss on disposition of financial instruments 4,121 2,862

Impairment and losses 1 2,651

Gain/loss on disposition, etc. 4,120 211

Financial results -21,508 -35,588

Share in profit/(loss) of equity-accounted companies 5,039 4,155

Profit or loss before tax -145,937 -56,072

Corporation tax -8,729 -1,635

Profit or loss for the financial year from continuing operations -154,666 -57,707

Profit or loss for the financial year -154,666 -57,707

Profit or loss attributable to the controlling company -103,196 -37,680

Profit or loss attributable to external partners -51,470 -20,027
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