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Green lending was identified back in the 2019 financial year as a material opportunity 
for ensuring that our business model remains viable. We have defined environmental 
sustainability criteria for commercial property based on our valuation expertise, our 
many years of experience, our property market knowledge, and existing market 
standards. These form the basis for our “Green Finance Framework – Lending” as well as
our „Green Finance Framework – Liabilities“. In addition to meeting minimum energy 
efficiency standards the existence of certain high-quality building certificates and the 
compliance with requirements for Taxonomy-aligned buildings serve as qualification 
criteria for green loans. This definition was developed together with internal experts 
with the goal of applying it around the world. 

Green Finance at Aareal 

Status Quo

Both frameworks were reviewed by Sustainalytics in a second-party opinion with regard 
to their ambition, market conformity and suitability of the qualification criteria, and 
were rated as “credible and impactful”. Our Green Finance Framework – Lending forms 
the basis for extending green loans and hence is successively aligning the Bank’s credit 
portfolio with sustainable criteria. Our green funding offering supplements our green 
lending activities, allowing us to offer ESG-oriented clients products in both the asset 
and the liability areas of the business. With the issuance of the first green funding 
products, a bank-internal committee was established to manage and monitor the green 
asset pool and to make additional enhancements to the Green Finance Framework –
Liabilities.
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A total of approximately € 1.3 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. Due to a further diversified and optimized funding mix 
there were no uncovered benchmark transactions and hence no green 
benchmark issues in 2023 needed. In total, around €1.4 billion in green 
funding instruments were outstanding as of December 31, 2023 (see 
the table below). These include € 1 billion in green bonds.

Allocation Report

Reporting for the 2023 financial year

The green asset pool amounted to approximately €5.8 billion as at 31 
December 2023. As a result, all issuing proceeds from the green 
funding instruments could be allocated to green assets (in line with the 
Aareal Green Finance Framework – Liabilities). This provides 
comfortable headroom for further green funding activities. 
Breakdowns of the overall green asset pool by region, building type 
and qualification criteria are given on the following page. 

Green Asset Pool & Green Funding as of 31.12.2023

€ 368.000.000

Green CPs

€ 1.000.000.000

Green Bonds

Figures audited as part of the limited assurance review of the non-financial report for the financial year 2023
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Breakdowns of the overall green asset pool by region, building type and

qualification criteria

Figures audited as part of the limited assurance review of the non-financial report for the financial year 2023
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Development in the 2023 financial year

The following chart shows the outstanding green funding volume compared to the asset pool during the course of the year 2023. The grey area shows the additional green asset 
pool available at any given time. 
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Overview Green CPs

Overview Green Bonds

Start End Notional in Ccy Ccy ISIN

25.07.2022 25.07.2025 500.000.000,00 EUR DE000AAR0355

17.01.2022 18.04.2028 500.000.000,00 EUR DE000AAR0322

Grey columns show green funding instruments maturing during the year

Start End Notional Ccy ISIN

06.01.2023 06.03.2023 25.000.000,00 USD XS2574380403

09.01.2023 06.04.2023 210.000.000,00 EUR XS2575583047

11.01.2023 06.04.2023 190.000.000,00 EUR XS2576251412

20.01.2023 22.05.2023 50.000.000,00 EUR XS2580209364

01.02.2023 01.08.2023 15.000.000,00 USD XS2583647594

28.02.2023 03.05.2023 40.000.000,00 EUR XS2595035077

06.03.2023 06.09.2023 10.000.000,00 USD XS2596334867

25.04.2023 25.10.2023 20.000.000,00 EUR XS2616341801

02.05.2023 02.06.2023 15.000.000,00 EUR XS2619324747

29.06.2023 01.09.2023 30.000.000,00 EUR XS2645715611

04.07.2023 04.10.2023 165.000.000,00 EUR XS2647338982

05.07.2023 05.09.2023 15.000.000,00 EUR XS2647851976

07.07.2023 07.12.2023 50.000.000,00 EUR XS2649170698

24.08.2023 24.10.2023 5.000.000,00 EUR XS2674555540

08.09.2023 08.03.2024 18.000.000,00 EUR XS2680717258

26.09.2023 26.03.2024 15.000.000,00 EUR XS2697471709

04.10.2023 04.04.2024 5.000.000,00 EUR XS2700997773

Start End Notional Ccy ISIN

05.10.2023 05.01.2024 5.000.000,00 EUR XS2701589603

10.10.2023 10.11.2023 15.000.000,00 EUR XS2703613583

10.10.2023 02.04.2024 170.000.000,00 EUR XS2703724810

23.10.2023 12.12.2023 10.000.000,00 EUR XS2709318393

23.10.2023 23.01.2024 35.000.000,00 EUR XS2709370048

24.10.2023 27.12.2023 5.000.000,00 EUR XS2710058145

24.10.2023 24.01.2024 10.000.000,00 EUR XS2710058574

24.10.2023 23.02.2024 10.000.000,00 EUR XS2710062337

31.10.2023 12.12.2023 10.000.000,00 EUR XS2713229925

31.10.2023 31.05.2024 15.000.000,00 EUR XS2713327695

02.11.2023 30.01.2024 20.000.000,00 EUR XS2714421810

06.11.2023 05.01.2024 15.000.000,00 EUR XS2715840083

13.11.2023 27.11.2023 5.000.000,00 EUR XS2719999257

20.11.2023 16.02.2024 25.000.000,00 EUR XS2724594796

21.11.2023 21.12.2023 15.000.000,00 EUR XS2724974600

06.12.2023 06.06.2024 15.000.000,00 EUR XS2732264515

12.12.2023 12.01.2024 5.000.000,00 EUR XS2734734085

27.12.2023 27.02.2024 5.000.000,00 EUR XS2740944785
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The information contained in this Green Bond Allocation Report 2023 ("Allocation Report") has been compiled by Aareal Bank AG ("Aareal Bank") for informational purposes only.

The information and opinions contained in this Allocation Report are provided as at the date of this Allocation Report and are subject to change without notice. Aareal Bank does not 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

Report does not purport to be comprehensive.

This Allocation 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 Allocation Report.

This Allocation 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 Report has not been approved by any regulatory authority.

This Allocation 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 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 Report may come must inform themselves about, and observe, any applicable restrictions on distribution.

The information contained in this Allocation Report was, to the extent not expressly stated, not reviewed in-depth by an independent third-party.

No reliance should be placed on the truth, fairness, accuracy, completeness or correctness of the information or the opinions contained in this Allocation 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 Report by the relevant addressee.

Disclaimer



Contact

Robin Weyrich

Group Strategy - ESG & Innovation

T 0611 348 2335

E robin.weyrich@aareal-bank.com

Ronja Wirtz

Treasury – Solutions, Funding & Debt IR

T 0611 348 1750

E ronja.wirtz@aareal-bank.com


