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1. Sustainability at DZ HYP
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Sustainability at DZ HYP

Our understanding of sustainability

» Sustainable business model in line 

with the needs of our employees and 

society

» Cooperative principles of helping 

people to help themselves, self-

responsibility, and self-governance for 

society as guidelines for sustainable 

action 

» Support for the transformation of the 

economy and society 

and principles

Values

» Member of the DZ BANK Group, and 

of the Cooperative Financial Network 

» Bundling sustainability activities: 

Active participation in the 

sustainability initiative of the 

DZ BANK Group and exchange of 

knowledge within the group 

» Development of group-wide 

standards with regard to Code of 

Conduct, climate strategy, lending 

exclusions

more together

Achieving 

» Commitment to the SDGs, the Paris 

Agreement on climate protection, and 

the German government's 2016 

Climate Protection Plan 2050

» Participant of the United Nations 

Global Compact, committed to 

implementing, disclosing, and 

promoting the ten principles for 

responsible business

» Commitment to the 2030 Agenda for 

Sustainable Development

commitment

Our
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Sustainability at DZ HYP

Continuous development increases contribution to greater sustainability

» Sustainability strategy as a guideline and 

integral part of the business strategy

» Integration of sustainability into the 

company structure and establishment of 

distinct committees 

» Creating transparency through an annual 

sustainability report

Governance

» In 2012, the "Diversity Charter" was signed 

as a fundamental principle of the company's 

policy, and the rules of the "Fair Company 

Codex" were adopted 

» Award for family-friendly employee policy by 

the non-profit Hertie Foundation 

» “Best place to learn” seal of quality confirms 

high training quality

» Support and sponsorship of a variety of 

social institutions and projects (Hamburg 

Donations Parliament, Club of Rome)

Social

» Group-wide reduction target of greenhouse 

gas emissions of 65% by 2030 and climate 

neutrality by 2045 in our own business 

operations

» Redrafting the exclusion criteria for 

controversial business areas/practices

» Decarbonization targets for the business 

portfolio

» Incorporation of transitional and physical 

risks into DZ HYP's risk management

Environment



Sustainability at DZ HYP
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Milestones of the past ten years

2014 2016 2018 2020

Publication of the first 

sustainability report

Participation in UN Global 

Compact

Voluntary commitment to 

the “Fair Company Codex“

Implementation of a climate 

strategy for the DZ BANK 

Group

Awarded the 

"Career Promoting & Fair 

Trainee Programme" seal 

by ABSOLVENTA

Systematic collection of 

sustainability certificates 

in real estate lending

Anchoring sustainability in 

the corporate structure and 

establishing various 

committees

2022

Integration of climate and environmental 

risks in our risk management

Publication of the first

Green Bond Framework

Sustainability ranking for local authorities

2024

Update of the

Green Bond Framework

2025: First sustainability 

report in accordance with 

CSRD



Sustainability-Governance
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Comprehensive anchoring of sustainability topics

» Responsible implementation of the sustainability measures

» 1st and 2nd line of defense as part of risk governance
» 3rd line of defense as part of risk governance

Supervisory Board

Management Board

Coordination Circle Sustainability

Objectives: 

» Operational creation and steering of the NH 

thematic fields

» Exchange of information on cross-divisional 

sustainability issues

Participants:

Sustainability experts of different divisions

Sustainable Products Committee

Objectives:

» Definition and management of green real estate

» Further development of sustainable products

Participants:

Representatives in the Credit, Treasury, 

Sustainability, Legal and Back Office divisions

Sustainability Committee

Objectives: 

» Information and coordination at divisional 

management level

» Exchange and control of important sustainability 

implementations and measures

Participants:

Head of divisions (Sponsors), Sustainability experts

Among other things, the Supervisory Board of DZ HYP as a monitoring body addresses the business and risk strategy, business development, 

the sustainability strategy, and the risk management of the bank

Due to the high importance of sustainability, the overall responsibility lies with the Management Board of DZ HYP 

(including risk appetite and sustainability strategy)

Departments
(esp. Credit, Back Offices, Risk Controlling, Finance, Compliance, Treasury, IT)

Internal audit



DZ HYP‘s Fields of Action
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Employee Matters

» Employer attractiveness

» Training and professional 
development

» Employee satisfaction

» Job security

» Employee health

» Participation and co-determination

» Diversity and equal opportunities

» Demographic change

Sustainable Banking

» Long-term economic success

» A solid business model

» Responsible products

» Lawful behaviour

» A trustworthy business partner

» Risk management

Ecological 
Responsibility

» Resource efficiency

» Climate protection

» Energy optimisation

» Raising awareness of environmental 
issues

» CO2 reduction

» Sustainable procurement

Social Commitment

» Promoting social participation

» Human rights principles

» Cooperation, e.g., with universities, associations, 
etc.

Sustainable corporate 

governance and strategy

Continuous improvement of 

sustainability performance
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Sustainability Targets
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Quantitative sustainability targets of DZ HYP from 2025

E,S and G Subject Targets Actual value 31st

Dec 2024

Target value Target Year

General Rating Maintain current ISS-ESG rating ISS-ESG: C* Maintain prime status permanently

Environment Portfolio Commercial real estate 39.23 kg CO2e/m2a 38.84/38.15/26.01 kg 

CO2e/m2a

2025/2026/2030

Private real estate 53.43 kg CO2e/m2a 49.90/48.62/31.94 kg 

CO2e/m2a

2025/2026/2030

Own 

Operations

Reduce operational CO2 emissions A 62% reduction 

compared to 2009

65% reduction compared 

to 2009/climate neutral

2030/2045

Social and 

Governance

Own 

Operations

Proportion of women in management bodies 

Board of Management 

Supervisory Board

33%

22%

33%

22%

permanently 

31.07.2028

Proportion of women in management positions

at divisional manager level

at departmental manager level

12.50%

20.59%

25%

25%

31.10.2025

31.10.2025

*“C+“ February 2025



Risk management at DZ HYP 
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ESG aspects are integrated into risk management

DZ HYP is committed to sustainable and responsible business 

practices and pursues a conservative risk strategy.

Identifying, assessing, managing and monitoring risks is an essential 

part of DZ HYP's business activities.

» As part of the annual risk inventory, we analyse which potentially significant risk drivers from the areas of climate and environment, as well 

as social and governance, are relevant.

» A scorecard has been developed to measure physical and transition risks.

» When investment decisions are made regarding commercial real estate projects, criteria are applied that take into account both risk and 

return aspects as well as social and ecological factors.

» Climate and environmental risks are integrated into governance and frameworks.

» Using a calculation logic for financed issues and valuation of the real estate portfolio with regard to the financed issues along established 

benchmark paths.

» Derivation of meaningful risk indicators for DZ HYP's reporting.

ESG Risikomanagement

A framework document and risk strategies are defined on the basis 

of risk policy guidelines. These are reviewed annually.

To implement its risk appetite, DZ HYP has 

implemented a clearly defined risk governance 

system with transparent and defined responsibilities 

and a suitable communication framework.
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2. Green Bond Framework



Sustainability at DZ HYP
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Motivation for issuing Green Pfandbriefe

» Meeting the diverse needs of investorsDiversification of the Investor Base

» By issuing Green Covered Bonds, we offer our investors the 

opportunity to invest in products classified as sustainable
Sustainable Investment

» Providing funding for energy-efficient real estate
Supporting the transition of the real 

estate sector

» Completing the value chain strengthens DZ HYP‘s sustainable 

orientation
Strategic Alignment

» Contribution to SDG 11 (sustainable cities and communities) and 

13 (climate protection)Contribution to the SDGs



Green Bond Principles as the basis of the DZ HYP Framework
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Key statements

» Loans intended for the construction, acquisition 

or energy-efficient refurbishment of energy-

efficient residential and commercial real estate, 

in accordance with the selection criteria for 

green buildings, are considered eligible assets

» Green Bond Reporting consisting of 

Allocation Reporting and Impact Reporting

» Green Bond Reporting on an annual basis

» External verification

» Sustainable products panel defines the 

classification criteria and monitors the 

allocation to the Green Mortgage Portfolio

» Collection of the sustainability certifications 

in the credit process and deposit of the data 

in the bank's credit system

» Review of loans on exclusion criteria 

regarding controversial business practices 

» Portfolio-based approach

» Issuance of Green Covered Bonds always 

covered by sufficiently suitable assets in the 

mortgage cover pool

» Continuous monitoring of over-

collateralization

Process of 

evaluation and 

selection

Management of 

proceeds
Reporting

Use of proceeds

Second Party Opinion 



Selection Criteria for the Green Pfandbrief
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Selection Process for the Green Mortgage Portfolio
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Sustainability aspects are already taken into account when granting loans

Requesting sustainability evidence
» Collection and processing of energy performance certificates/certificates/standardised 

questionnaires

Energy efficiency evaluation
» Exclusion criteria

» Indicative property classification (green/non-green) in the business initiation

Environmental risk evaluation
» Impact analysis with E-Score

» Assessment of physical climate risks (K.A.R.L.)

Consideration of risk-mitigating 
aspects

» Constructional protective measures (VR WERT report)

» Insurance cover

Lending decision
» Loan application template: Assessment of the ESG aspects of the property/financing 

project

Provision of cover for the mortgage-

backed share of the green loan

» The criteria of the Green Bond Framework are the decisive factor for allocation to the 
Green Mortgage Portfolio
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» Classifying eligible assets according to the selection criteria 

described in the Green Bond Framework

» Eligible assets are flagged in the mortgage cover pool and form the 

Green Mortgage Portfolio

» Portfolio-based management of proceeds

» Issuance of Green Pfandbriefe require sufficient eligible assets in 

the Green Mortgage Portfolio

» In the unlikely event that outstanding Green Pfandbriefe exceed the 

volume of eligible assets, DZ HYP will temporarily invest the 

liquidity with a credit institution that has a good sustainability rating

» The Treasury department controls and monitors the process

Loan portfolio

Green finance

volume 

Green Mortgage 
Cover Pool

(Green Mortgage 
Portfolio)

Management of Proceeds

Portfolio-based management



Portfolio overview
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» As of 31 March 2025, DZ HYP finances green buildings in a volume of 

€ 13,191 mn

» There of, € 9,845 mn are part of the mortgage cover pool and can be refinanced via Green 

Pfandbriefe

» Exclusively green real estate in Germany (corporate clients & private customers)

» Diversified real estate portfolio with a focus on residential and office buildings

> 15%

> 10% - 15%

> 5 % - 10%

≤ 5%

Building type Eligibility criteria Maturity profile (years)

Regional distribution 

In € mn In € mn In € mn

1,162
1,029

828

1,252
1,086

2,578

1,909

500

3

500 540

1,500

753

0

1,000

2,000

3,000

0-1 1-2 2-3 3-4 4-5 5-10 > 10

Green Mortgage
Portfolio

Green Pfandbriefe

0

2,500

5,000

7,500

10,000

Top 15% DGNB
Certificate

NZEB -10% EPC-class
A/A+

beyond cover pool

covered

9,588

1,431 1,247
924

0

2,000

4,000

6,000

Offices Residential
MFH

Residential
SFH

Retail
Non-Food

Hotels Retail Food Logistics

beyond cover pool

covered

499

5,031

4,211

1,498
1,283

426
243

Green Mortgage Portfolio | 31/03/2025
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Reporting

Impact Report | 31/12/2024

357,232 MWh 
savings

DZ HYP-share

95,034 t 
CO2-savings

DZ HYP-share

7.77 t 
CO2 - savings per 

€ million invested 

DZ HYP-share

19,275

Green residential and 

commercial buildings 

financed

» Publication of the Green Bond Report1 on an annual basis as of 

31 December (in Q1 of the following year)

» Evaluation of the allocation and development of the impact 

reporting by Drees & Sommer (consulting firm)

» Methodology:

» Assessment of energy efficiency on the basis of collected 

sustainability documents

» Subsequently comparison with comparative buildings for 

specific types of use

1Green Bond Reporting: https://dzhyp.de/en/investor-relations/informations-for-investors/green-bonds//
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Reporting

Impact Report | 31/12/2024

Low Carbon Buildings

Year of 

issuance Type

Signed 

amounta Reference areab

Share of total 

portfolio 

financingc

Annual final 

energy savingsd

Annual CO2 

emissions 

avoidancee

Financing share

annual final 

energy savingsf

Financing share

annual CO2

emissions 

avoidanceg

Unit [yyyy] [-] [EUR] [m2] [%] [MWh/year] [tCO2/year] [MWh/year] [tCO2/year]

DZ HYP AG 2024 Low Carbon Building 9,110,067,494 12,041,622 100,00 905,764 242,371 357,232 95,034

Offices

2024 Low Carbon Building

2,656,843,270 2,978,437 29,16 272,873 72,577 101,330 26,873

Residential SFH 1,408,633,916 1,270,096 15,46 84,933 18,855 37,082 8,232

Residential MFH 3,382,295,932 5,030,316 37,13 330,157 73,243 135,495 30,033

Retail Food 204,642,274 261,124 2,25 57,979 22,179 26,468 10,303

Retail Non-Food 922,957,888 1,369,944 10,13 77,790 27,703 25,009 8,824

Logistics 221,558,355 896,488 2,43 62,363 21,177 23,068 7,782

Hotels 313,135,859 235,217 3,44 19,668 6,638 8,780 2,987

a Legally committed signed amount by the issuer for the portfolio or portfolio components eligible for green bond financing.

b Reference area based on national definition, e.g. Energy performance certificate based, net floor conditioned area.

c Portion of the total portfolio cost that is financed by the issuer.

d Final energy savings calculated using the difference between the top 15% and the national building stock benchmarks.

e Greenhouse gas emissions avoidance determined by multiplying the final energy savings with the carbon emissions intensity.

f Final energy savings calculated adjusted with the financing share.

g Greenhouse gas emissions avoidance adjusted with the financing share.
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Office and administration building, Duesseldorf (North Rhine-Westphalia)

© Real I.S. AG

» Year of construction: 2019  

» Area*:  4,274 m2

» Certificate : DGNB Platin

» Year of construction: 2021  

» Area*:  5,868 m2

» Certificate: DGNB Gold

Financing examples

*according to energy certificate

© HAMBORNER REIT AG

Office and administration building, Neu-Isenburg (Hessen)



External review of the Green Bond Framework

» ISS-Corporate reviews Green Bond Framework

» Confirmation of alignment with the ICMA Green Bond Principles

» Extracts from the Second Party Opinion: 

“The Issuer has defined a formal concept for its green bonds regarding use of proceeds, 

processes for project evaluation and selection, management of proceeds, and reporting. 

This concept is in line with the GBP.”

“The Issuer can contribute to the achievement of the SDGs by providing specific 

services/products that help address global sustainability challenges, and by being 

responsible actors, working to minimize negative externalities in their operations along the 

entire value chain.”

„DZ HYP has implemented several approaches to integrate ESG factors into its lending and 

risk management practices, particularly for its role as a Pfandbrief issuer.“

“The key sustainability objectives and the rationale for issuing green bonds are clearly 

described by the issuer.”
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Second Party Opinion



» ISS Corporate's review of green bond reporting

» Confirmation of compliance with the ICMA Green Bond Principles

» Extracts from the External Verification: 

“The report is in line with the initial commitments set in DZ HYP’s Green Bond Framework.”

“DZ HYP’s Green Bond Report adopted an appropriate methodology to report the impact 

generated by providing comprehensive disclosure on data sourcing, calculation 

methodologies and granularity, reflecting best market practices.”

“The Green Bond Report is in line with the HFIR. The Issuer follows core principles and, 

where applicable, recommendations. “

“The allocation of the bonds’ proceeds has been disclosed, with a detailed breakdown 

across different eligible project categories as proposed in the Framework.”

“The proceeds collected equal the amount allocated to eligible projects, with no exceptions. 

The proceeds are tracked appropriately and attested in a formal internal process.”

  

External review of the Green Bond Reporting
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External Verification
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3. Funding
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Strong refinancing base due to stable ratings

Bank ratings S&P Global Moody`s FitchRatings

Issuer rating A+ Aa2 AA-

Outlook stable stable stable

Short-term liabilities A-1 Prime-1 F1+

Covered bond ratings

Mortgage Pfandbriefe AAA Aaa -

Public Sector Pfandbriefe AAA Aaa -

Unsecured issue ratings

Senior Preferred A+ Aa2 AA

Senior Non-Preferred A A3 AA-

» ISS-ESG Prime status (“C+” Grade) as an award for above-average commitment

» DZ HYP ranks among the top 10% of the peer group with a decile rank of “1” 

(scale 1 - 10)

1In no event the risk rating shall be construed as investment advice or expert opinion as defined by the applicable legislation. Copyright ©2022 Sustainalytics. All rights reserved.  

» As of 2024, DZ HYP received an ESG Risk Rating of 12.2 from Morningstar Sustainalytics and was assessed to be at low 

risk of experiencing material financial impacts from ESG factors.1



Long-term funding1
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Benchmark maturity profile
In € mn as of 30/04/2025

1Volume: Nominal amounts; Source: Bloomberg

New issues
In € mn as of 31/03/2025

3,765

2,084 2,226
2,647

524

1,000

2,026
520

500

1,071

1,298

2,970

2,412

1,603 3,458

1,187

700

1,300

900

400

0

2,000

4,000

6,000

8,000

10,000

2021 2022 2023 2024 03/2025

Mortgage Pfandbrief Green Mortgage Pfandbrief Public-Sector Pfandbrief

Senior Preferred Senior Non-Preferred*

1,000 1,000 1,000 1,000 1,000 1,000
850

1,000 1,000
650

1,000 875 750
1,000 1,000

750
750

750

500

750

500 750

750 750

750
750

725

500

500
500

500
750

500

500

500
500

500

500
500

500

500
500

500

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
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Contact persons

Patrick Ernst

Head of Treasury

+49 40 3334-2205

patrick.ernst@dzhyp.de

Nicole John

Head of Corporate Strategy and Development

+49 40 3334-2779

nicole.john@dzhyp.de

Mario Schuster

Manager Investor Relations

+49 40 3334-7043

mario.schuster@dzhyp.de
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Head Office Hamburg

Rosenstraße 2

20095 Hamburg

Relevant links:

Framework 12/2024 Debt Issuance Programme Prospectus

Second Party Opinion 12/2024 Sustainability Report

Reporting

External Verification

Head Office Münster

Sentmaringer Weg 1

48151 Münster

https://dzhyp.de/en/investor-relations/informations-for-investors/green-bonds/
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZHYP_GreenBond_Report_2022_DE.pdf
https://dzhyp.de/en/investor-relations/informations-for-investors/debt-issuance-programme/
https://dzhyp.de/fileadmin/user_upload/Dokumente/Nachhaltigkeit/NHB/DZHYP_NHB_2022_D_final_web.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZHYP_GreenBond_Framework_DE.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/spo-20220209-dzhyp.pdf
https://dzhyp.de/en/investor-relations/rating-and-reports/ratings/
https://dzhyp.de/en/investor-relations/informations-for-investors/debt-issuance-programme/
https://dzhyp.de/en/hauptnavigation/sustainability/downloads/
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZHYP_Pre-Issuance_Reporting_2022.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZHYP_GreenBond_Framework24_E.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/spo-20220209-dzhyp.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZ_HYP_Final_Draft_SPO_11122024_Final.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZHYP_GreenBond_Report_2024_engl.pdf
https://dzhyp.de/en/investor-relations/informations-for-investors/debt-issuance-programme/
https://dzhyp.de/fileadmin/user_upload/Dokumente/Nachhaltigkeit/NHB/DZHYP_NHB_2023_E.pdf
https://dzhyp.de/fileadmin/user_upload/Dokumente/Investor_Relations/Green_Bond/DZ_HYP_2025_Report_Review.pdf
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This document has been prepared by DZ HYP, exclusively for informational purposes. The investments and investment services referred to are not available to private 

customers, nor for persons who are subject to US securities laws, and should not be distributed in the US or to any US person nor in any jurisdiction in which its 

distribution would be prohibited. 

This document does not constitute a public offer or the solicitation of an offer to buy any securities or financial instruments. It is not a substitute for investors' own, 

independent examination opportunities and risks inherent in the product described, taking investors' investment objectives into account. Under no circumstances should 

this document be taken as a basis for any investment decision with regard to any securities or other financial instruments; such decision should be based on a prospectus 

or information memorandum. In particular, DZ HYP does not act in the capacity of an investment advisor, or in fulfilment of fiduciary duties. This document does not 

constitute financial analysis. 

Data, facts or information provided in this document do not purport to be complete, accurate, or appropriate; they were taken from Sources the author considered to be 

reliable, without however verifying such information. Information and statements contained herein are as at the date of this document. They can change at any time or 

may become obsolete as a result of future developments. DZ HYP is under no obligation to correct or update such information or statements, or to provide information 

about this. Accordingly, no representation or warranty as to the accuracy or completeness of the information or expressions of opinion contained herein is made by DZ 

HYP. DZ HYP shall not be liable for direct or indirect losses caused by the distribution and/or use of this document, or any losses in connection with the distribution and/or 

use of this document.

This document includes expectations and forecasts that relate to the future. These forward-looking statements, in particular those regarding DZ HYP´s business and 

earnings developments, are based on forecasts and assumptions, and are subject to risks and uncertainty. As a result, the actual results may differ materially from those 

currently forecast.

The information in this document is proprietary to DZ HYP; neither this document nor any of its contents may be disclosed to or referred to any third party, or used for any 

other purpose, without DZ HYP's prior written consent.
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