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Green Bond Senior Preferred Benchmarks

ISIN DE000A3H2ZX9 DE000A3T0X22 DE000A3T0X97 DE000A30WFV1 DE000A30WF43 DE000A30WF84

Issue Rating BBB+ (S&P)

Second Party 

Opinion Cicero

Coupon 0.10% 0.25% 0.25% 4.375% 7.625% 5.0%

Value Date 01.02.2021 27.10.2021 19.01.2022 29.08.2022 08.12.2022 06.02.2023

Maturity 02.02.2026 27.10.2025 17.01.2025 28.08.2026 08.12.2025 05.02.2027

Issue Size
€ 500 mn

€ 500 mn +

€ 200 mn tap € 750 mn € 500 mn GBP 350 mn € 500 mn

Outstanding

Amount
In total € 3.134 bn

Index 

Membership

Bloomberg MSCI Global Green Bond Index

iBoxx Global Green, Social & Sustainable Bonds Index

Please think about the environment before printing!
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Disclaimer

 This presentation is not an offer or invitation to subscribe for or purchase any securities in any jurisdiction, including any jurisdiction of the United 

States. Securities may not be offered or sold in the United States absent registration or pursuant to an available exemption from registration under the 

U.S. Securities Act. Deutsche Pfandbriefbank AG (pbb) does not intend to conduct a public offering of securities in the United States.

 No warranty is given as to the accuracy or completeness of the information in this presentation. You must make your own independent investigation 

and appraisal of the business and financial condition of pbb and its direct and indirect subsidiaries and their securities. Nothing in this presentation 

shall form the basis of any contract or commitment whatsoever. 

 This presentation may only be made available, distributed or passed on to persons in the United Kingdom in circumstances in which section 21(1) of 

the Financial Services and Markets Act 2000 does not apply.

 This presentation may only be made available, distributed or passed on to persons in Australia who qualify as 'wholesale clients' as defined in section 

761G of the Australian Corporations Act.

 This presentation is furnished to you solely for your information. You may not reproduce it or redistribute to any other person.

 This presentation contains forward-looking statements based on calculations, estimates and assumptions made by the company’s top management 

and external advisors and are believed warranted. These statements may be identified by such words as ‘may’, ‘plans’, ‘expects’, ‘believes’ and similar 

expressions, or by their context and are made on the basis of current knowledge and assumptions. Various factors could cause actual future results, 

performance or events to differ materially from those described in these statements. Such factors include general economic conditions, the conditions 

of the financial markets in Germany, in Europe, in the United States and elsewhere, the performance of pbb’s core markets and changes in laws and 

regulations. No obligation is assumed to update any forward-looking statements.

 By participating in this presentation or by accepting any copy of the slides presented, you agree to be bound by the noted limitations.
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RE Invest. Mgmt.

Business Model & Strategy

Dividend title with an attractive shareholder return and clear focus on Green transformation 

of the CRE sector

Funding
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– Issuance of open-ended real 

estate funds

– Capital-efficient and scalable

income source

Partners

– Provide required formats to 

institutional investors

(e.g. debt funds)

– Leverage our extensive market 

access 

… based on stable, well 

diversified funding base

Specialized on-balance sheet 

lending …

pbb Debt

– Strong capital market presence: benchmark 

issuances and private placements

– Resilient Pfandbrief as main funding 

source complemented by unsecured 

bonds

– pbb one of most active senior unsecured 

Green Bond issuers

– EUR and foreign currencies

– Scalable retail deposit online-platform 

(pbb direkt)

– Call and term deposits (EUR, USD)

– Advise on holistic solutions 

within the green 

transformation of RE 

(e.g. green development 

loans, green capex facilities)

– Pfandbrief-eligible senior loans, 

complemented by limited non-senior loans

– Structuring expertise for complex/large 

transactions

– ~ 150 deals per year

– Ø deal size ~€ 50-70 mn

– Green Loans integral part of business 

model: CRE transformation partner

CRE Lending

Green Consulting

– Maintain a conservative risk 

profile and retain strict cost 

discipline

– Increase of profitability by 

growth and capital light 

strategic initiatives 

– Sustainable finance as an 

important contributor for all 

growth initiatives

– Leading specialized CRE bank 

with conservative lending 

standards and high-risk 

competence

– Strong franchise with long-

standing client relationships

– Local presence in core Europe 

and the US

– Resilient Pfandbrief

as main funding source —

in addition, scalable retail 

deposit platform

USP

Strategy Update
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ESG Governance & ESG Ratings

ESG Program provides for holistic approach with clear responsibilities assigned –

significant progress positively acknowledged by ECB

– ESG at core of pbb’s strategy:

– pbb can make a real difference, reducing the real estate 

sector`s significant CO2 impact 

– Green finance bank and transformation partner 

– Active portfolio steering with clear roadmap to align 

CRE portfolio with Paris 1.5° C target by 2045/50

– ESG risk structurally integrated in risk management 

landscape and overall business strategy

– Comprehensive monitoring of physical and transitional 

risks in REF exposure – portfolio & individual loan basis 

– ESG risk assessment integral part of credit process 

– Comprehensive ESG programme implemented

– Management Board responsibility – ESG targets part of 

remuneration

– Operationally, all ESG dimensions covered with clear 

responsibilities assigned

– Progress acknowledged by regulator, ESG rating 

agencies and capital markets

4

2021 2022 06/23

ISS ESG C Prime C Prime C Prime

MSCI A AA AA

Moody‘s ESG 

Solutions
Score 43 Score 44 Score 50

ESG Programme

ESG Committee

ESG Expert Group Green Financing Committee

ESG Data 

SourcingESG Reporting & 
Disclosure

 Pillar III

 EU Taxonomy

CSRD

ESG Programme Management

Environmental E(SG) Risk Governance Social

Committees Projects Working Groups

Planning / Portfolio Strategy Communication

Green Bond Allocation Report, July 2023



– Sustainable finance defined as key element of pbb’s ESG 

strategy

– Ambitious green new business and portfolio goals to become a 

driving force behind the green transformation of the real estate 

sector and grow the business

– Strong progress on ESG Data allows operationalised KPIs and 

KRIs to manage performance, risk and actively steer the portfolio 

– pbb’s proprietary Green Tool systematically collects financed 

buildings CO2 footprint and scores each buildings green content 

in alignment with EU Taxonomy 

– 45% of REF portfolio scored – scoring of remaining portfolio 

ongoing

– Based on ESG Data, pbb is actively giving structured feedback 

to clients, a basis for intelligent transformation financing offers

– Strong progress in sustainable finance activities

– Green share of total REF portfolio currently at 11% (24% based 

on scored portfolio of 45%) vs. 2026 target of >30%

– Customers increasingly accept explicit Green Loan 

documentation subject to respective reporting obligations

– pbb leading issuer of unsecured green bonds in the European 

market

Green Bonds

€ bn

Green share of REF portfolio (green loan eligible assets)

%

Green Loans (with explicit loan documentation)

€ bn

Sustainable Finance

pbb as sustainable finance bank and transformation partner – > 30% green REF 

portfolio share targeted by 2026

5

11%1

Target 202612/22

> 30%

12/21 12/22

1.0

2.9

1. Based on total REF portfolio; 24% based on scored REF portfolio of 45% as of 31 December 2022 / Green assets according to pbb’s green loan framework (Green loan eligible)

12/2212/21

0.2

1.4

24% on 

scored portfolio
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OR
Compliance with

EU Taxonomy

EU Taxonomy

6

Green Loan

pbb Green Loan Framework aligned with current regulatory and market developments 

– specific metrics defined for each criteria

MAX SCORE: 70 Points
MAX SCORE: 30 Points

MAX SCORE: 100 Points

• Energy demand/-consumption 

[kWh/(m²·a)]

OR

• Energy Reduction in Planning 

[kWh/(m²·a)]1

I. Energy Efficiency

• “Green” building certification

II. Building Certification

• Surface sealing (green field vs. 

brown field)

• Type of/distance to public 

transportation

• Local supply

• Materials recycling2

• Type of heating

• Consumption of green energy

• Biodiversity2

• Existing energy/environmental 

management2

III. Additional Sustainability 

Factors

MAX SCORE: 50 Points MAX SCORE: 20 Points

Minimum score for pbb Green Loan: ≥ 60 Points

C
ri

te
ri

a

pbb Scoring Model

pbb Green Bond 

Framework Eligible

pbb Green Loan

Framework Eligible
1. Aligned with the EU Taxonomy

2. Do Not Significant Harm Principles according to EU Taxonomy
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 CICERO Shades of Green 

provided the Second Party Opinion 

on pbb’s Green Bond Framework 

and related policies. The most 

recent framework was published in 

March 2023

 CICERO Shades of Green also 

provided the last annual 

independent review of pbb’s Green 

Bond Report in January 2023.

 pbb publishes all reports here.

Green Bond – Second Party Opinion

Last Second Party Opinion & External Review by Cicero Shades of Green (CICERO 

Light Green)
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https://www.spglobal.com/ratings/en/research/pdf-articles/second-opinion-cicero-shades-of-green-deutsche-pfandbriefbank-ag-green-financing-second-opinion-230427
https://www.pfandbriefbank.com/fileadmin/user_upload/downloads/investor_relations/green_bonds/CICERO_Shades_of_Green_-_Reporting_Review_-_Deutsche_Pfandbrief_-_FINAL__23_January_2023_.pdf
https://www.pfandbriefbank.com/investoren/fremdkapitalinvestoren/green-bonds.html


Allocation Report: Green Bond – Reference Portfolio

Preliminary Impact Reporting based on current portfolio

Carbon Impact Figures

pbb Green Bond Carbon Impact:  49,274 tCO2/year

Carbon impact assessment methodology

 pbb estimates the carbon impact of its Green Bond Assets portfolio on a line by line basis

 pbb collects the carbon emission intensity for each building from its Energy Performance Certificates (EPCs)

 If carbon emissions are not included in the EPC, energy demand figures are translated to carbon emissions via applicable emission factors for heating (sources: GEG 9 – German 

building energy law) and electricity (source: European Environment Agency)

 The benchmark is the average energy demand by type of use in specific locations from PCAF (Partnership for Carbon Accounting Financials). 

(https://carbonaccountingfinancials.com/about). In last last year’s report we used ENTRANZE values as benchmark. In order to tighten the benchmark, we decided to use PCAF 

which provides more recent values.

Main building type

Carbon Emissions of 

heating & electricity 

(kgCO2/m²/year)

Energy Demand Baseline 

(kWh/m²/year)

Emission Factor 

(kgCO2/kWh)

Carbon Emission Benchmark 

(kgCO2/m²/year)

Carbon Savings

(kgCO2/m²/year)

Total Carbon 

Savings (tCO2/year)

Financed Carbon 

Savings (tCO2/year)

Building 1 EPC Local average Local energy mix EDB x EF CEB - CE CS x Area
TCS x pbb financing 

share

Total XXX XXX

As of
Outstanding nominal amount in the 

potential Green Portfolio  (€ mn)

No. of 

Green Buildings
Total floor area (m²)

Carbon savings  - pbb financing share 

(tCO2/year)

Carbon savings - pbb financing share

(tCO2/€ 1mn)

07/2023 ~4,359 183 ~3.3 mn ~49,000 ~11
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Allocation Report: Green Bond – Reference Portfolio

Reference Portfolio: approx. € 4.36 bn as of 07/2023

Breakdown by green certifications (€ mn)

Breakdown by regions (€ mn) Breakdown by property type (€ mn)Breakdown by year of construction (€ mn)

81%

4%

6%

9%

Office

Warehouse / Logistics

Residential

Retail

17%

4%

9%

8%

9%

39%

1%

BREEAM Outstanding

0%

DBNB Gold

BREEAM Excellent

BREEAM - Good

BREEAM Very Good

LEED Silver

0%

HQE - Excellent

DGNB Bronze

LEED Platin3%

4%

No Certifications

LEED Gold

2%

HQE - Outstanding

DBNB Gold

DGNB - Silver

1% 1%

26%

19%39%

16%

=>2021

2000-2009

before 2000

2010-2020

65%
9%

3%

16%

Germany

Poland

Great Britain
1%

France

Hungary

Finland

Romania

0%

4%

Czech Republic

1%

1%

Slowakia

Sweden

1%

Breakdown by final energy consumption

(€ mn)

6%

46%39%

9%

0 - 50 kWh/m²/year

50 - 100 

kWh/m²/year

100 - 140 kWh/m²/year

140 - 160 kWh/m²/year

 Portfolio consisting of ~ € 4.36 bn.

 Portfolio will change over time

 Process for recording the criteria of the overall 

portfolio established:

 Recording of all properties of the new business

 Recording of the already existing portfolio as 

part of the regular monitoring process
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• Two components: high rise & low rise

• High rise: 18 and 5 storeys partly

• 24,000 m² gross floor area, 299 parking units

• Gastronomy on the ground floor

Building

Green

Standards

• A groundwater geothermal plant

• Photovoltaic systems produce electricity

• Operation of heat pumps

• Electromobility infrastructure in the neigbourhood

• LEED Gold (pre-check)

• KfW-55 standard

• Green Scoring 82

Green Bond – Reference Portfolio 

Examples of Green Assets: Project „Optineo“, Werksviertel, Munich
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