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Green Finance at Aareal



ESG is an integrated part of our business and corporate strategy. In the process of 
sustainable transformation of economy and society, we aim to support our customers and 
investors and further strengthen our own ambitions.

With deep ESG integration in business, credit, investment, risk and refinancing strategies, 
we have established the preconditions for setting up our green product portfolio and want to 
continuously develop it further in the interests of our stakeholders.
With our ‘Green Finance Framework - Liabilities’, we have created a mandatory frame that 
enables us to ensure the high quality of our green refinancing products in accordance with 
established market standards. This was also confirmed by our external partner 
Sustainalytics, which assessed our framework and the underlying green qualification criteria 
as ‘credible and impactful’.
Additionally, we obtained a Second Party Opinion to underline the validity of the results in 
our Allocation & Impact Reporting for 2025.

In addition to the publication of the allocation of our green asset pool used for green 
refinancing activities, the following report provides our stakeholders with an in-depth insight 
into its impact. Through the targeted calculation and inclusion of specific impact KPIs, such 
as CO2 avoidance and energy savings, we want to ensure a high level of transparency 
towards our stakeholders and show that the composition of our green asset pool meets 
strict criteria. 

Green Finance at Aareal Bank
ESG is fundamental to our business and therefore part of our corporate strategy

4

https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business 

https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business
https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business
https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business
https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business
https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business
https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business
https://www.aareal-bank.com/en/responsibility/implementing-solutions/refinancing-business


5

Allocation Report



Green Asset Pool & Green Funding as at December 31, 2025

€ 487,577,441
Green CPs

Assets from our green asset pool are used for green bonds as well as green 
commercial paper

€ 1,015,000,000
Green Bonds

In total, around € 1.5 billion in green funding instruments were 
outstanding as at December 31, 2025 (see graphic opposite). 
This figure includes approximately € 1.0 billion in green bonds.
A total of approximately € 1.2 billion in green European 
commercial paper (also referred to as “CP”) was issued for 
funding purposes in the reporting period under the Multi-Currency 
Commercial Paper Programme. Around € 488 million of these 
instruments were outstanding as at the reporting date.

As at December 31, 2025, the volume of the green asset pool 
amounted to approximately € 5.8 billion. All net issue proceeds 
stemming from the green funding instruments could be allocated 
to green assets (in line with the Aareal Green Finance Framework 
– Liabilities). Taking into account the remaining volume of the 
green asset pool, this provides for comfortable headroom 
regarding further green funding activities. Breakdowns of the 
overall green asset pool by region, building type and qualification 
criteria are provided on the following pages. 

Total Green Asset Pool Volume: €5.8 billion
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In May 2026, the bank issued its first green Pfandbrief in accordance with the guidelines for eligible assets of the vdp standard. 
More information will be published in next year’s Green Bond Allocation & Impact Report.



Green asset pool breakdown by region, building type and qualification 
criteria
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Green asset pool overview by region and building type
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Development in financial year 2025
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The chart shows the outstanding green funding volume compared to the asset pool over the course of 2025.
The light blue area indicates the additional green asset pool available at any given time.
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Overview of green liabilities

List of Green CPs issued in 2025 

Start End Notional Ccy ISIN
2025-01-06 2026-01-05 13,500,000.00 EUR XS2972913789
2025-01-15 2025-04-14 25,000,000.00 USD XS2982130523
2025-01-20 2025-03-20 40,000,000.00 EUR XS2985308993
2025-01-22 2026-01-16 46,000,000.00 USD XS2986720733
2025-01-24 2026-01-23 30,000,000.00 USD XS2989681429
2025-01-30 2025-04-30 20,000,000.00 GBP XS2993970503
2025-02-24 2025-05-27 30,000,000.00 USD XS3013233872
2025-03-07 2026-03-04 10,000,000.00 USD XS3023911731
2025-03-18 2026-03-17 5,000,000.00 USD XS3032962980
2025-03-27 2025-07-28 30,000,000.00 EUR XS3040568514
2025-04-03 2026-01-05 38,000,000.00 USD XS3046606946
2025-04-03 2025-10-01 10,000,000.00 USD XS3046617638
2025-04-15 2025-11-04 16,000,000.00 EUR XS3056154985
2025-05-13 2025-11-04 20,500,000.00 EUR XS3073603493
2025-05-16 2025-11-04 10,000,000.00 EUR XS3077195769
2025-06-04 2025-09-03 25,000,000.00 EUR XS3091292295
2025-06-04 2025-09-04 40,000,000.00 EUR XS3092057408
2025-06-06 2025-09-08 38,000,000.00 EUR XS3092678005
2025-06-10 2026-06-09 20,500,000.00 EUR XS3095374834

Start End Notional Ccy ISIN
2025-06-12 2025-09-12 68,100,000.00 GBP XS3098004438
2025-06-12 2025-12-12 10,000,000.00 EUR XS3099071246
2025-06-17 2025-11-17 50,000,000.00 EUR XS3100813024
2025-06-25 2026-06-11 42,000,000.00 EUR XS3106544003
2025-07-08 2025-12-08 11,000,000.00 USD XS3120111151
2025-07-10 2026-06-11 17,000,000.00 EUR XS3121039583
2025-07-17 2026-01-19 10,000,000.00 EUR XS3127988676
2025-08-08 2025-11-12 25,000,000.00 GBP XS3150923459
2025-08-13 2026-08-12 100,000,000.00 EUR XS3153074656
2025-08-14 2026-08-13 60,000,000.00 USD XS3154066099
2025-08-21 2025-11-21 60,000,000.00 EUR XS3167357030
2025-09-03 2026-03-12 6,500,000.00 EUR XS3176098179
2025-09-12 2025-12-12 92,000,000.00 EUR XS3183114126
2025-09-26 2026-03-12 9,000,000.00 EUR XS3193913046
2025-11-03 2026-03-03 12,500,000.00 USD XS3225134371
2025-11-13 2026-07-14 60,000,000.00 EUR XS3232583339
2025-11-14 2026-05-19 10,000,000.00 EUR XS3233905259
2025-12-12 2026-12-11 92,000,000.00 EUR XS3254320982

Outstanding green bonds

Start End Notional Ccy ISIN
2022-01-17 2028-04-18 500,000,000.00 EUR DE000AAR0322
2024-05-31 2026-05-29 500,000,000.00 EUR DE000AAR0413

Light blue columns show green funding instruments maturing during the year 2025.10

Start End Notional Ccy ISIN
2024-08-29 2030-08-29 5,000,000.00 EUR DE000A289MY4
2024-09-05 2030-09-05 10,000,000.00 EUR DE000A289MZ1
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Impact of Aareal Bank’s green asset pool compared to reference 
benchmarks

26,233 t
CO2 savings per year

4.5 t
CO2 savings per € mn

invested per year 

148,821 MWh
Energy savings per year

Aareal Bank has commissioned Drees & Sommer to conduct the impact assessment to ensure highest quality standards concerning the applied methodology.

The savings mentioned above refer to the financed share of Aareal Bank in relation to the market value of the green property.
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1) Legally committed signed amount by the issuer for the portfolio or portfolio components eligible for green bond financing.
2) Share of the total portfolio that is financed by the issuer.
3) Final energy savings calculated using the difference between the energy consumption of the building and the national building stock benchmarks adjusted with the financing share.
4) Final energy savings adjusted with the financing share divided by signed amount.
5) Greenhouse gas emissions avoidance determined by multiplying the final energy savings with the carbon emissions intensity adjusted with the financing share.
6) Greenhouse gas emissions avoidance adjusted with the financing share divided by signed amount.

Impact results for Aareal Bank’s green asset pool

Impact analysis of eligible green properties in Aareal Bank’s green asset pool (as at Dec 31, 2025)

Low carbon
buildings

Signed amount1) Share of
green asset pool 
volume2)

Annual final energy 
savings3)

Annual final energy 
savings4) per € mn
invested

Annual CO2
emissions 
avoidance5)

Annual CO2
emissions 
avoidance6) per € mn
invested

Unit [ EUR ] [ % ] [ MWh/year ] [ MWh/€ mn year ] [ tCO2/year ] [ tCO2/€ mn year ]

Green Asset Pool Total 5,793,753,512 100 148,821 25.7 26,233 4.5

 Residential 254,042,160  4.4 5,166 20.3 1,146 4.5

 Office 3,080,941,667  53.2 37,146 12.1 6,133 2.0

 Retail 1,589,808,064 27.4 16,281 10.2 2,510 1.6

 Logistics 536,055,991 9.3 83,534 155.8 14,586 27.2

 Hotel 332,905,630 5.7 6,694 20.1 1,858 5.6
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Final energy savings absolute

Breakdown of environmental and final energy savings 
by country
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Portfolio

Methodology
General overview of Impact Report methodology

Impact (kWh & CO2)

Eligibility Criteria Benchmarks

Impact ReportingPortfolio Assessment

Evaluated Portfolio

Impact = Benchmark - Specific 
Value of Green Property
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Methodology
Process for impact evaluation

Process for impact evaluation
The following procedure was applied to determine the CO2 savings financed by Aareal Bank in cooperation with 
Drees & Sommer:

1. Portfolio Assessment                                                                                       
Asset data validation and input process verification to ensure consistency, quality and structural integrity of each green 
eligible asset.

2. Determination of specific end energy consumption and CO2 emissions for each green eligible asset
The applied methodology by Drees & Sommer is explained in more detail in the methodology section on the following 
pages.

3. Calculation of impact for a green property
Difference between reference benchmarks and specific value for each green eligible asset. An overview of the applied 
benchmarks is given in the methodology section on the following pages.

4. Determination of the financed CO2 avoidance for Aareal Bank
Consideration of the financed share of Aareal Bank in relation to the market value of the green property for the 
calculation of Aareal Bank’s proportionate impact.
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The following methodology was selected 
for calculating the specific energy and 
CO2 values dependent on the sequence of 
the green eligible asset:

Determining the carbon value of the buildings
• End energy consumption and the CO2 emissions 

of the buildings are necessary for the impact 
calculation.

• For the calculation of the impact reporting, the 
client data is partly used directly and partly 
supplemented and/or converted by the respective 
calculation.

• The used sequence is shown in the diagram on 
the left (from 1 to 5).

Methodology
Usage of different data sources - determining missing CO2-values

Estimated FEC and
CO2 emissions

Estimated FEC and
CO2 emissions

Estimated FEC and
CO2 emissions

Estimated FEC and
CO2 emissions

Measured / estimated FEC and
CO2 emissions

Total PED
(& CO2)

Total FED
(& CO2)

Total PEC
(& CO2)

Total FEC
(& CO2)

Green Building 
certificate,
YoC, …

No energy 
data

EPC label
(demand)

Building CO2 values
for impact calculationsequence

1

2

3

4

5

Client Data Methodology
Drees & Sommer

EPC label
(consumption)

Estimation

CO2 factor

CO2 factor

PEF

CO2 factor

CO2 factor

PEF

PEI

PEI

+

+

FEC = Final energy consumption = end energy consumption in kWh/m2a
PEC = Primary energy consumption in kWh/m2a
PEF = Primary energy factor
FED = Final energy demand in kWh/m2a

PED = Primary energy demand in kWh/m2a
PEI = Partial energy indicator in kWh/m2a
YoC = Year of Construction
CO2 factor in kgCO2e/kWh, CO2 emissions in kgCO2e/m2a 
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Methodology
Illustrative example of the impact calculation

Final Energy Savings:
Difference in Final energy consumption between green eligible 
asset (EPGB*) and mean building (EPØ).

Example:
Country: France

Building type: office

Area: 78,956 m²

LTV: 31%

EPØ = 209 kWh/m2a 

EPGB =   98 kWh/m2a 

Final energy savings(in MWh/a): 
(209 kWh/m2a –98.2 kWh/m2a ) * 78,956 m² * 0.31 / 1000 
= 2,711 MWh/a         

Carbon Emissions Savings:
Difference in Carbon emissions intensity between green eligible 
asset (CEIGB*) and mean building (CEIØ) multiplied with the area of 
the green eligible asset.

Example:
Country: Denmark

Building type: hotel

Area: 13,560 m²

LTV: 39%

CEIØ = 93 kgCO2e/m2a 

CEIGB = 17.4 kgCO2e/m2a

CO2 avoidance (in tCO2/a): 
(93 kgCO2e/m2a -17.4 kgCO2e/m2a ) * 13,560 m² * 0.39 / 1000 
= 400 tCO2/a

Final energy savings in kWh/m2a

* If data is not available, the value will be determined by Drees & Sommer, see Value of the buildings - Usage of different data sources - determining missing CO2-values.

CO2-emissions avoidance in kgCO2e/m2a

Mean building

National 
average value 

for the final 
energy 

consumption in 
kWh/m2a 

for the 
building type

Green eligible 
asset

Final energy 
consumption of 

the green eligible 
asset

Final energy 
savings

Mean building

National 
average value 

for CO2-
emissions in 
kgCO2e/m2a 

for the 
building type

Green eligible 
asset

CO2-Emissions
of the green 
eligible asset

CO2-
emissions 
avoidance
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The following methodology was selected for the benchmarks 
used:

Benchmarks calculation

• All benchmarks that are used in the methodology of Drees & Sommer are based on public 
accessible data.

• For each country and usage in the portfolio, specific values are determined:

• Residential buildings: Multi Family Houses

• Non-residential buildings: Office, Retail, Logistics, Hotel

• For determining the Energy and CO2 benchmarks, data sources with high quality are used. 
Typical data sources are for example:

• Federal Statistical Office of the respective country

• Public databases of buildings with/without EPC labels

• Studies

• Based on this data, a national average value is built for:

• Final energy consumption (FEC) in kWh/m2a

• Primary energy consumption (PEC) in kWh/m2a

• CO2 emissions in kgCO2e/m2a

Methodology
Benchmarks

Databases*

Federal Statistical Office*Green Building Systems*

Studies*

*excerpt

19



Disclaimer

© 2026 Aareal Bank AG, all rights reserved.
The information contained in this Green Bond Allocation & Impact Report 2025 ("Allocation & Impact Report") has been compiled by Aareal Bank AG ("Aareal
Bank") for informational purposes only.

The information and opinions contained in this Allocation & Impact Report are provided as at the date of this Allocation & Impact Report and are subject to change
without notice. Neither Aareal Bank nor members of its board of management, management staff, employees, advisors or other persons furnish any warranty or
guarantee, explicit or implied, in relation to the correctness or completeness of the information contained in this Allocation & Impact Report. None of the
aforementioned assume any responsibility or obligation to update or revise any such statements, regardless of whether those statements are affected by the
results of new information, future events or otherwise. The information contained in this Allocation & Impact Report does not purport to be comprehensive.

This Allocation & Impact Report may contain statements that qualify as forward-looking statements referring to projections, future events, trends or objectives that,
by their very nature, involve inherent risks and uncertainties that may cause actual results to differ materially from those currently anticipated in such statements.
Correspondingly, relevant forward-looking statements are subject to risks and uncertainties, actual future results or performance may differ materially from those
expressed in or implied by these statements due to any number of different factors, many of which are beyond the ability of Aareal Bank to control or estimate
precisely, including changes in the regulatory environment, future market developments, fluctuations in the price, impact of climate and other risks. Aareal Bank
does not undertake any obligation to publicly release any updates or revisions to any forward-looking statements to reflect events or circumstances after the date
of the Allocation & Impact Report.

This Allocation & Impact Report does not constitute an offer to sell or solicitation of any offer to buy any securities or financial instruments, or any advice or
recommendation with respect to such securities or other financial instruments. This Allocation & Impact Report has not been approved by any regulatory authority.

This Allocation & Impact Report does not constitute individual investment advice, an offer or an invitation to buy or sell any securities or any other financial
instruments or to enter into any other transaction with regard thereto. It is not intended to nor is it able to substitute giving investment advice suitable and
appropriate to clients' individual circumstances.

This Allocation & Impact Report is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would
be contrary to law or regulation. Persons into whose possession this Allocation & Impact Report may come must inform themselves about, and observe, any
applicable restrictions on distribution.

No reliance should be placed on the truth, fairness, accuracy, completeness or correctness of the information or the opinions contained in this Allocation & Impact
Report or omissions thereof. The addressee is solely liable for any use of the information contained herein and Aareal Bank shall not be held responsible for any
damages, direct, indirect or otherwise, arising from the use of this Allocation & Impact Report by the relevant addressee.

The prior consent of Aareal Bank is required for the copying of information or data, in particular for the use of texts, parts of text or picture material.
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Contact

Robin Weyrich
Strategy & Corporate Development – ESG & Innovation

T 0611 348 2335
E robin.weyrich@aareal-bank.com

Laurin Spahn
Strategy & Corporate Development – ESG & Innovation

T 0611 348 3377
E laurin.spahn@aareal-bank.com
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