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Editorial

ESG – From Cover Story to Operational Standard

The buzz around sustainability in the real estate industry 

has died down. ESG has disappeared from the headlines, 

but it hasn’t lost its significance—on the contrary: the topic 

is now part of operational standards. The focus is also on 

the concrete, positive contribution ESG measures make to 

a property’s performance. 

Energy efficiency, climate risks, technical adaptability, and 

data quality have a direct impact on rentability, cost struc-

tures, financing, and exit potential. Sustainability thus fol-

lows not a communicative logic, but an economic reality. 

The current market phase reinforces this dynamic. Budg-

etary pressures and selective capital markets have led to 

measures being scrutinized for their costeffectiveness and 

robust economic value. 

This shift is also evident on the tenant side. Companies 

are increasingly prioritizing energy-efficient, modern, and 

future-proof spaces in order to meet their own ESG goals 

and provide attractive work environments. Sustainability 

thus has a direct impact on usability, demand, and income 

stability.

The discussion surrounding SFDR 2.0—the further develop-

ment of the European disclosure regulation—symbolizes 

a maturing process in the market. The focus is shifting 

away from formal categorizations toward clearer product 

definitions and improved comparability. Consequently, 

what a product actually delivers is becoming increasingly 

decisive—not how it is classified. This is an important and 

logical step. 

In our view, what matters is the concrete contribution an 

investment makes to an asset’s future viability. We will 

continue to consistently align our actions with this goal 

in the future.

Dr. Christine 
Bernhofer
Chairwoman of the Executive Board 
of Real I.S. AG and Managing Director 
of Real I.S. Investment GmbH

Stephan 
Mühlbauer
Managing Director 
of Real I.S. Investment GmbH

Real I.S. at a Glance
Management Letter

Dear reader, 

Geopolitical tensions continue to influence the real estate 

market and are also causing caution in the investment 

segment. However, especially in challenging market phases 

such as these, it is essential to position portfolios for the 

future—both in terms of investment decisions and with 

regard to the portfolio. Sustainability therefore remains an 

integral part of our corporate strategy, and we were able 

to further advance it both strategically and operationally 

in 2025. An in-depth analysis of our fund properties during 

the reporting year shows that more than 30 percent of the 

properties in our total portfolio already meet the criteria 

of the EU Taxonomy for climate protection or adaptation 

to climate change. In our REALISINVEST Europa public real 

estate fund, approximately 65 percent of the properties 

(by market value) are taxonomy-compliant. The high pro-

portion of taxonomy-compliant properties demonstrates 

our structural resilience to physical and transitory risks; it 

thus serves as a reliable indicator of resilience and energy 

performance. 

Digital tools such as smart meters lay the foundation for 

transparently tracking consumption and systematically 

unlocking efficiency potential. In our German real estate 

portfolio, approximately 70 percent of common areas are 

covered by smart meter systems. Around 2.5 million square 

meters of leased space are tracked on the deepki ready 

platform. 

The improved availability of ESG data enables systematic 

analysis at the property level, identifies optimization poten-

tial, and forms a robust foundation for further developing 

transition pathways and deriving concrete measures to 

reduce energy consumption and emissions. An important 

step toward decarbonization was also taken in the report-

ing year through the implementation of a portfolio-wide 

photovoltaic strategy, on the basis of which an initial pack-

age of measures for several logistics properties and an 

office building has already been commissioned. In addition, 

100 percent of the common areas in our German properties 

are supplied with green electricity. At the same time, we 

have expanded our expertise in energy procurement and, 

for the first time, implemented the direct purchase of green 

electricity without intermediaries. This strengthens our 

independence, increases control over energy procurement, 

and creates additional transparency regarding costs and 

the origin of the energy.

In the reporting year, we focused on additional areas of 

activity where we can achieve further gains in efficiency and 

quality through standardization and scaling. One example 

is the further development of our waste management. We 

have established a consolidated approach and, in March 

2026, concluded a portfolio waste management contract 

with LINS, a specialized service provider for waste disposal 

and recycling management, as the central partner for the 

entire German portfolio. In this way, we increase trans-

parency, ensure quality standards, and optimize costs as 

well as recycling rates. In addition, we are systematically 

expanding the charging infrastructure within the portfolio 

and will implement further measures in selected properties 

in 2026. In doing so, we are responding to changing mobil-

ity requirements and rising user expectations. 

The integration of ESG at the executive board level and 

across all corporate processes ensures that we consistently 

steer the transformation. Our commitment is embedded 

in international initiatives and voluntary commitments. 

Real I.S. expressly adheres to the ten principles of the 

United Nations Global Compact in the areas of human 

rights, labor standards, the environment, and anti-corrup-

tion. This sustainability report also serves as our progress 

report in accordance with the UN Global Compact. Further-

more, we are signatories to the Principles for Responsible 

Investment, whose principles form a central framework for 

our responsible conduct. 

The transformation of the real estate industry is a longterm 

undertaking that requires strategic clarity, operational 

consistency, and collaborative partnership. We will con-

tinue on this path with foresight and a high standard of 

operational excellence. For us, sustainability remains both 

a commitment and a promise of performance—to our 

investors, tenants, employees, and society.

We hope you find this an engaging and

informative read.

1

Franz Krewel
Member of the Executive Board 
of Real I.S. AG and 
Managing Director 
of Real I.S. Investment GmbH

Bernd Lönner
Deputy Chairman of the Executive 
Board of Real I.S. AG and 
Managing Director 
of Real I.S. Investment GmbH

GRI: 2-22

* “Real I.S.“ stands for Real I.S. AG Gesellschaft für Immobilien 
Assetmanagement and Real I.S. Investment GmbH; 
For more details, see 1.1 Organisational profile below
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1.1 Organizational Pro�le 

The Real I.S. Group is the fund service provider of Bayer-

ische Landesbank, Munich (BayernLB), specializing in real 

estate investments and real estate management, and is 

an affiliate of the Sparkassen-Finanzgruppe. Real I.S. AG 

is a wholly owned subsidiary of BayernLB and, together 

with the similarly licensed asset management company 

Real I.S. Investment GmbH (Real I.S. GmbH), a wholly owned 

subsidiary of Real I.S. AG (collectively the Real I.S. sub-

group), as well as the other subsidiaries Real I.S. Real Estate 

Management GmbH, Munich, Real I.S. France SAS, Paris, 

Real I.S. Australia PTY. Ltd., Sydney, and Real I.S. Manage-

ment SA, Luxembourg, the Real I.S. Group. (“Real I.S.” is 

used non-specifically for the Group; in all statements that 

refer specifically to one of the individual companies, the 

correct name is used in each case.). (GRI: 2-2) A profit and 

loss transfer agreement has been in place between Bay-

ernLB and Real I.S. AG since July 25, 2000, and a profit and 

loss transfer agreement has been in place between Real I.S. 

GmbH and Real I.S. AG since October 10, 2016. The organ-

ization’s headquarters (GRI: 2-1) are located in Munich, 

Germany. In addition to its domestic locations, Real I.S. AG 

maintains foreign operations in the Netherlands, Spain, 

France, and, since 2023, also in Ireland (GRI: 2-1).

1.2 Activities and Employees

The Real I.S. Group is one of the leading real estate asset 

managers in the German market. In addition to special-

ized AIFs as well as closed-end and an openend public AIF, 

the product and service offering includes customized fund 

solutions, club deals, and joint ventures, as well as asset 

management for third parties. Since 1991, more than 100 

fund products have been offered and placed for institu-

tional investors and the private clients. The term “Real I.S. 

As a business agent, Real I.S. AG is responsible for the asset 

management of all fund products initiated by the Real I.S. 

Group. As of the balance sheet date, the Real I.S. Group 

had over EUR 12.1 billion in assets under management, 

of which EUR 7.6 billion is attributable to fund products 

initiated by Real I.S. AG itself. Net commission income for 

the reporting period amounted to EUR 50.6 million (2024: 

EUR 51.4 million).

GRI: 2-6
GRI: 2-7
GRI: 2-8
GRI: 2-19
GRI: 2-30

GRI: 2-1

In real estate management, Real I.S. AG focuses on tenant 

proximity and satisfaction. In Germany, this objective is 

achieved through intensive tenant support provided by 

the asset management team and, since January 1, 2022, 

through a dedicated property management company—

which has been operating under the name Real I.S. Real 

Estate Management GmbH, Munich, since January 9, 2025—

with multiple locations. Abroad, this support is provided 

by the real estate asset managers at the locations in Spain, 

the Netherlands, and Ireland, as well as by the subsidiaries 

in France and Australia, and through collaboration with 

experienced local property managers who are subject to 

strict quality control by Real I.S.’s real estate asset manag-

ers. (GRI: 2-6) 

Since the end of 2019, Real I.S. has been intensively 

engaged in the development and implementation of “Envi-

ronmental, Social, and Governance” (ESG) principles—that 

is, sustainability at the corporate and product levels in a 

broader sense. ESG is a significant, market-shaping com-

petitive factor in the real estate industry. Transparency, 

adherence to principles, and the implementation of ESG 

aspects have become indispensable for long-term success, 

not only at the property level but also among the real estate 

asset managers themselves. Currently, approximately 75% 

of Real I.S. funds pursue an Article 8 strategy within the 

meaning of the SFDR with environmental characteristics. 

Furthermore, the open ended public fund REALISINVEST 

EUROPA has an actual taxonomy ratio of approximately 

65% as of December 31, 2025.

Based on its mission “We unite real estate and the 
future” and its vision “We want to create added value 
for society and the environment,” Real I.S. has de�ned 
the transformation path to becoming a sustainable 
asset manager in its ESG target vision. This de�nes 
clear target criteria for the dimensions of ecology, 
social responsibility, and corporate governance, as well 
as for the stakeholders—investors, tenants, invest-
ments, employees, and society. In addition, Real I.S. 
has signed the United Nations Principles for Responsi-
ble Investment (UN PRI) and the United Nations Global 
Compact (UN GC) and consistently incorporates these 
into its investment activities as well as its business and 
risk strategy.

Employees

The workforce composition of Real I.S. (GRI: 2-7) is as shown 

in the table. Some figures were collected for the first time 

in 2023. Real I.S. does not employ any nonstaff workers 

(GRI: 2-8). Real I.S. is not subject to any collective bargaining 

agreement (GRI: 2-30). Compensation above the statutory 

minimum wage is ensured through compliance with the 

compensation system. This is described in more detail in 

GRI: 2-19 (Compensation Policy).

24
Real I.S. properties 
already have 
AI control

75%
of Real I.S. funds pur-
sue a Type 8 strategy 
under the SFDR 
with environmental 
characteristics

Real I.S. is one of the leading German providers of real estate 
investments for institutional and private investors

2805 6 12,1 201
EmployeesDomestic

Locations

Munich (HQ)
Berlin
Düsseldorf
Hamburg
Stuttgart

International
locations

Amsterdam
Dublin
Luxembourg
Madrid
Paris
Sydney

EUR billion 2025
Assets under Management

Real estate 
domestic and 
international

ø19%
of energy consump-
tion was saved 
through AI control

~65%
of the properties 
in REALINVEST 
EUROPA portfolio 
are taxonomy-
compliant

>3.000 
/27%
of lease agreements 
include green lease 
provisions

100%
Common areas in 
German Real I.S. 
properties are 
supplied with green 
electricity

2.500.000 m2

Leasable space is recorded in 
the ESG data analysis system 
Deepki ready

~70%
Common areas in 
German Real I.S. 
properties are 
equipped with smart 
meter systems

Real I.S. Key Facts
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GRI: 2-9
GRI: 2-11
GRI: 2-10, 2-12
GRI: 2-18, 2-17

GRI: 2-7
GRI: 2-8

GRI: 2-30
GRI: 2-19

2025 2024 2023 2022 2021 2020
Employees* 258 ♂ 147 |♀ 111 274 ♂ 150 |♀ 124 284 ♂ 155 |♀ 129 273 ♂ 143 |♀ 130 237 ♂ 122 |♀ 115 228 ♂ 118 |♀ 110

of which domestic 232 ♂ 132 |♀ 100 247 ♂ 134 |♀ 113 259 ♂ 139 |♀ 120 250 ♂ 128 |♀ 122 229 ♂ 117 |♀ 112 222 ♂ 114 |♀ 108 

of which Europe excluding Germany 21 ♂ 11 |♀ 10 21 ♂ 12 |♀ 9 19 ♂ 12 |♀ 7 17 ♂ 11 |♀ 6 – –

of which Irland 3 ♂ 1 |♀ 2 2 ♂ 1 |♀ 1 2 ♂ 1 |♀ 1 – – –

of which France 9 ♂ 5 |♀ 4 9 ♂ 5 |♀ 4 9 ♂ 6 |♀ 3 9 ♂ 5 |♀ 4 – –

of which Netherlands 6 ♂ 2 |♀ 4 7 ♂ 3 |♀ 4 5 ♂ 2 |♀ 3 5 ♂ 3 |♀ 2 6 ♂ 3 |♀ 3 5 ♂ 3 |♀ 2 

of which Spain 2 ♂ 2 |♀ 0 2 ♂ 2 |♀ 0 2 ♂ 2 |♀ 0 2 ♂ 2 |♀ 0 2 ♂ 2 |♀ 0 1 ♂ 1 |♀ 0 

of which Luxembourg 1 ♂ 1 |♀ 0 1 ♂ 1 |♀ 0 1 ♂ 1 |♀ 0 1 ♂ 1 |♀ 0 1 ♂ 1 |♀ 0 1 ♂ 1 |♀ 0 

of which Australia 5 ♂ 4 |♀ 1 6 ♂ 4 |♀ 2 6 ♂ 4 |♀ 2 6 ♂ 4 |♀ 2 – –

of which full-time employees 212 225 ♂ 141 |♀ 84 235 ♂ 143 |♀ 92 231 ♂ 135 |♀ 96 205 ♂ 116 |♀ 89 193 ♂ 113 |♀ 80 

of which part-time employees 46 49 ♂ 9 |♀ 40 49 ♂ 12 |♀ 37 42 ♂ 8 |♀ 34 32 ♂ 6 |♀ 26 35 ♂ 6 |♀ 29 

of which in management positions 256 272 ♂ 149 |♀ 123 281 ♂ 154 |♀ 127 269 ♂ 141 |♀ 128 – –

of whom have permanent 
employment contracts

40 40 ♂ 25 |♀ 15 42 ♂ 29 |♀ 13 42 ♂ 30 |♀ 12 32 ♂ 23 |♀ 9 32 ♂ 24 |♀ 8 

plus junior sta� 21 23 21 22 18 18

 of which are trainees 0 0 0 0 0 0

 of which dual-track students 0 0 0 0 0 0

 of which are working students 21 22 18 20 16 16

 of which interns 0 1 3 2 2 2

Average age 44.6 years 43.3 years 42.9 years 42.7 years 42.9 years 43.1 years

Change in the number of employees 
compared to the previous year (in %)

– 6% − 4% 4% – – –

Average length of service 6.3 years 5.7 years 5.1 years 5.7 years 5.9 years 6.2 years

of which length of service 

 less than two years 42 63 ♂ 33 |♀ 30 91 ♂ 50 |♀ 41 66 ♂ 34 |♀ 32 54 ♂ - |♀ - 70 ♂ - |♀ -

 two to �ve years 110 117 ♂ 65 |♀ 52 107 ♂ 57 |♀ 50 116 ♂ 62 |♀ 54 84 ♂ - |♀ - 63 ♂ - |♀ -

 six to ten years 60 54 ♂ 32 |♀ 22 46 ♂ 26 |♀ 20 45 ♂ 23 |♀ 22 43 ♂ - |♀ - 38 ♂ - |♀ -

 over ten years 46 40 ♂ 20 |♀ 20 40 ♂ 22 |♀ 18 46 ♂ 24 |♀ 22 38 ♂ -|♀ - 45 ♂ - |♀ -

* Excluding junior staff as of December 31, 2025

Employee structure

1.3 Corporate Governance 

Real I.S. AG is a public limited company under German 

law with a dual management and supervisory structure 

consisting of the Executive Board and the Supervisory 

Board. The division of responsibilities defines the functional 

responsibilities of each member of the Executive Board. 

As of December 31, 2025, the Executive Board consisted 

of Dr. Christine Bernhofer (Chairwoman), Bernd Lönner 

(Deputy Chair), and Franz Krewel. The management of 

Real I.S. GmbH (GRI: 2-9) is organized with a separation of 

functions and, as of December 31, 2025, consisted of the 

members of the Executive Board of Real I.S. AG: Dr. Chris-

tine Bernhofer, Bernd Lönner, and Franz Krewel as well as 

Stephan Mühlbauer as an additional managing director.

As of 31 December 2025 the Supvisory Board of Real I.S. AG 

(GRI: 2-9) consisted of Gero Bergmann (Chairman), Bernd 

Mayer (Vice Chairman) and Bernd Fischer. It is thus com-

posed of a member of the BayernLB Board of Manage-

ment, the BayernLB Division Management, and the Board 

of Management of the Savings Banks Association. The 

selection is made by the shareholder. When deciding on 

the appointment to a position on the supervisory body, pro-

fessional and personal suitability are the primary consider-

ations (GRI: 2- 10). Real I.S. has established both a standard 

process for assessing the suitability of the management 

bodies (GRI: 2-18) based on the “ESMA/EBA Guidelines 

on the Assessment of the Suitability of Members of the 

Management Body and Key Function Holders” (ESMA/

EBA Suitability Guidelines) for conducting the collective 

and individual suitability assessment of the Management 

Board and Supervisory Board, as well as defined triggers 

for monitoring suitability that necessitate a review and 

update (of parts) of the suitability assessment during the 

year. The conduct of the suitability assessment must be 

documented in each case.

Upon the appointment of a new member of the Super-

visory Board, the Supervisory Board—in a meeting held 

immediately following the Annual General Meeting (which 

generally appoints the members of the Supervisory Board) 

and without a special invitation—elects a Chairperson 

and a Deputy Chairperson from among its members, pro-

vided such positions are vacant. As of December 31, 2025, 

no women are represented on the Supervisory Board of 

Real I.S. AG (GRI: 2-9). No quantitative target is specified 

for the underrepresented gender on the Supervisory Board 

and the Management Board of BayernLB.

However, within the scope of possibilities and circum-

stances, efforts will continued to increase the proportion 

of the underrepresented gender in the Executive Board 

and Supervisory Board.

In its Code of Conduct, Real I.S. prohibits the discrimination 

of individuals on grounds such as ethnic origin. This also 

applies to access to leadership positions. Real I.S. has a 

small number of executives at its international locations, 

as these locations are primarily managed from the head-

quarters in Germany. The highest governing bodies, namely 

the Executive Board and Supervisory Board of Real I.S., 

regularly define values, goals, strategies, and guidelines 

on sustainability topics. (GRI: 2-12) In addition, the Super-

visory Board is regularly informed about Real I.S.’s sus-

tainability activities and is committed to ensuring that the 

company acts sustainably. The Supervisory Board receives 

training on relevant sustainability topics at least once a 

year. (GRI: 2-17). The most recent training session for the 

Supervisory Board took place in December 2025.
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GRI: 2-13, 2-12
GRI: 2-14
GRI: 2-16

ESG Organisation

Real I.S. has clearly committed itself to the sustainable 

development of its corporate structure, which is charac-

terized by the responsible use of available resources and 

aims to create and preserve value in the interest of future 

generations. With its ESG mission statement, Real I.S. has 

laid the foundation for its transformation into a sustain-

able asset manager—both at the corporate and product 

levels—with regard to the dimensions of environmental, 

social, and good corporate governance. The ESG mission 

statement is binding for all employees and the manage-

ment of Real I.S. and is continuously refined. The strategic 

orientation at the Group level is defined in BayernLB’s sus-

tainability and environmental policy, which also serves as 

the framework for the ESG strategy within Real I.S. Ensuring 

systematic ESG management is achieved by embedding 

it in of the corporate structure. The implementation and 

further development of the ESG strategy derived from the 

mission statement, as well as new regulatory requirements 

in the ESG area, are driven by the Board of Management in 

collaboration with the ESG organization under the coordi-

nation of the Head of Sustainability or the ESG Department 

(ESG Hub).

BayernLB’s Sustainability and Environmental Policy

The Head of Sustainability is responsible for central and 

strategic sustainability management at the corporate and 

product levels. She (GRI: 2-13) reports directly to the Exec-

utive Board in terms of both subject matter and discipline 

and reports regularly to the Executive Board. The ESG 

organization is embedded in Real I.S.’s existing corporate 

structure and processes at the strategic level (ESG Board) 

and at the operational level (ESG contact persons in each 

organizational unit). The ESG Board serves as the driving 

force and strategic decision-making body. The ESG Board 

comprises approximately ten heads of organizational 

units from central operational and organizational units 

of Real I.S., including Human Resources, Client Relations, 

Corporate Business and Innovation, Fund and Asset Man-

agement, and Tax Operations, as well as a member of the 

Executive Board and the Head of Sustainability. Additional 

department heads are consulted as needed. The core tasks 

of the ESG Board include the strategic development of ESG 

issues and the approval of project results and resources.

Coordination between the operational divisions and the 

technical implementation of ESG tasks are integrated into 

the line organization of the respective departments. The 

ESG Circle serves as a central hub for information and 

exchange at the operational level regarding ESG topics. 

It is composed of employees from the company’s opera-

tional organizational units, including the heads of foreign 

branches, who have been appointed as ESG officers in their 

respective areas. Managers (GRI: 2-14) from the relevant 

departments contribute to the preparation of the sustain-

ability report. The sustainability report is approved by the 

ESG Board and released for publication by the Executive 

Board.

Risk Management and Compliance

As part of the quarterly risk reporting, the Management 

Board is informed about the results of the risk assessment 

regarding fund and real estate risks. In addition, the rel-

evant results from risk reporting are discussed with the 

Management Board and key risk officers as part of a Risk 

Board meeting. ESG risks have been integrated into the 

monitoring and assessment of the relevant risk categories 

and are thus an integral part of risk reporting. At the same 

intervals, the Supervisory Board is also informed about 

liquidity and financing risks across the entire fund portfo-

lio (real estate and other asset classes) during Supervisory 

Board meetings. (GRI: 2- 12) 

Compliance management is directly linked to the Executive 

Board (respec. Management Board) and reports directly 

(GRI: 2-16). The Compliance Officer is appointed by the 

Executive Board. The appointment is notified to BaFin and 

the Supervisory Board. At least once a year, the Supervisory 

Board requests a report on the activities of the Compliance 

Officer, the adequacy of the procedures applied, and the 

risk situation. Pursuant to Section 11 No. 5 of the KAM-

aRisk, the Chair of the Supervisory Board is authorized, in 

consultation with management, to request information 

from the Compliance Officer. The Compliance Officer has 

the option to inform the Supervisory Board directly about 

matters, provided this appears appropriate based on the 

available information.

Description of ESG Criteria
Based on the mission statement it has developed, Real I.S. has identi�ed the following principles as relevant:

E Ecology E

Adapting buildings to climate 
change

Reduction of greenhouse gas 
emissions

Reducing primary energy and 
water consumption

Promotion of the circular economy 
(materials, raw materials, land)

Waste and recycling management

Consideration of the impacts on 
the site’s ecology (biodiversity, 
soil, water)

Promotion of environmentally and 
urban-friendly mobility and access 
concepts

S Social

Designing livable urban spaces 
and neighborhoods

Commitment to social cohesion 
and social integration

Promotion of science

Promotion of employee training 
and continuing education

Promotion of voluntary social 
engagement by employees

Work - family balance

Promotion of spatial concepts that 
take into account health, safety, 
well-being, and accessibility

G Corporate Governance

Compliance culture and 
-organization

Application of recognized industry 
standards (e.g., UN PRI)

Acting in accordance with ethica 
principles

Creating transparency, managing 
con¥icts of interest and objectives

Collaboration and exchange 
(experiences, data, standards)

Incorporation of ESG criteria into 
investment decisions and risk 
management

We bring together real estate and the future.

Our ambition is to create value for 
society and the environment. 
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GRI: 2-20
GRI: 2-21

GRI: 2-29
GRI: 2-19, 2-15 

Investors

With regard to the funds launched by Real I.S., investors 

are among the primary stakeholders (GRI: 2-29). Meetings 

are held several times a year to discuss primarily economic 

issues, and increasingly also environmental issues. Some of 

these meetings take place in person, while others are held 

via video conference or in a hybrid format. The relevant 

departments are responsible for organizing and conducting 

the meetings, and the responsible divisional board member 

is regularly informed of the results. 

The Real I.S. Group faces potential conflicts of interest 

(GRI: 2-15) due, on the one hand, to its global services 

and, on the other hand, to the personal identities of vari-

ous officers in the two AIF asset management companies 

belonging to the Real I.S. Group. To manage these conflicts 

responsibly within the framework of its business relation-

ships and principles, the Real I.S. Group has established 

appropriate organizational and administrative measures. 

Their aim is to ensure that the Real I.S. Group and its 

employees prioritize the interests of investors in the per-

formance of their duties and also take into account the 

integrity of the market. The objective of the measures 

taken is to prevent any impairment of investor interests. 

The measures for prevention, management, and avoidance 

are summarized in the Compliance Policy on Handling Con-

flicts of Interest. In the event of a report of critical concerns, 

the Compliance Officer submits this report in a documented 

and audit-proof manner via email or letter. In the reporting 

year, Real I.S. did not receive any critical concerns that 

needed to be reported to the highest supervisory body.

Compensation Policy

Real I.S. has established a remuneration system (GRI: 2- 19) 

for all its employees in accordance with Section 37 of the 

German Investment Fund Act (KAGB) and Annex II of Direc-

tive 2011/61/EU (AIFM Directive), which is compatible with 

and conducive to a sound and effective risk management 

system. The remuneration system applies in particular 

to the Management Board, employees whose activities 

have a material impact on the risk profile of Real I.S. or 

the investment funds under management (risk-bearers), 

employees with control functions, and all employees who 

receive total remuneration that places them in the same 

income bracket as executives and riskbearers. 

The objective of Real I.S.’s compensation policy is, in addi-

tion to complying with regulatory requirements, to pro-

mote sustainable and risk-aware behavior among employ-

ees and to align compensation with the business model, 

sustainable success, and risk structure of Real I.S. At the 

same time, performance is to be rewarded and motivated 

employees retained by the company without creating 

incentives to take on undesirable risks. The company’s 

compensation policy is thus aligned with the business 

strategy, objectives, values, and interests of the company 

and the AIFs it manages. Sustainability risks in the areas 

of environment, social issues, and corporate governance 

are incorporated into the compensation policy. The com-

pensation policy stipulates that the amount of employees’ 

variable compensation is based on the corporate and indi-

vidual goals set forth in performance agreements. In this 

regard, when agreeing on these targets, Real I.S. also takes 

into account the avoidance of sustainability risks and the 

achievement of specific sustainability targets in the areas 

of environment, social issues, and corporate governance. 

Consequently, the amount of employees’ variable compen-

sation is linked, among other things, to the achievement 

of these sustainability targets. 

Employee compensation consists of a fixed salary, a varia-

ble component, and an employer-funded company pension 

plan. In specific individual cases, employees may receive 

additional fringe benefits (e.g., benefits). The following 

applies to the individual compensation components:

· The annual fixed salary is paid out in twelve equal monthly 

installments. The amount of the fixed compensation is 

determined by the value of the position or the function 

performed and in accordance with market conditions. 

The fixed component is calculated in such a way that 

employees do not become “significantly dependent” on 

variable compensation. 

· The variable compensation, calculated on an annual 

basis, is determined based on the company’s perfor-

mance, personal performance or the individual target 

agreement, as well as the role performed and position 

within the company. It may amount to a maximum of 

100% of the fixed compensation.

Payment of the variable compensation is made following 

the determination of the individual target achievement 

level, the approval of Real I.S.’s annual financial statements, 

and the Supervisory Board’s approval of the bonus pool 

available for payment. The determination of the bonus pool 

available for distribution takes place as part of the annual 

budget planning for the following fiscal year.

· In specific individual cases, employees may receive addi-

tional special benefits in addition to variable compen-

sation (e.g., upon achieving specific goals); such fringe 

benefits and their eligibility requirements are in any case 

subject to a separate agreement, to the conclusion of 

which the employee has no entitlement.

Real I.S. has established a Compensation Committee. This 

committee consists of the members of the Supervisory 

Board of Real I.S., the Head of Human Resources, and the 

Head of Risk Management. The Compensation Committee 

meets at least once a year and contributes to establishing 

the principles for the design and further development of 

the compensation systems in accordance with Real I.S.’s 

business model and regulatory requirements. 

Management is required to review the appropriateness of 

the current compensation system annually as part of the 

compensation process and to make adjustments as neces-

sary (GRI: 2-20). Any such adjustments are made with the 

involvement of the Compensation Committee established 

at Real I.S. 

To ensure the appropriateness of employee compensation, 

an external compensation consultant is regularly commis-

sioned to obtain current market comparisons regarding 

both fixed and variable compensation. The compensa-

tion structure is detailed in the compensation guidelines. 

Detailed information on compensation (GRI: 2-21) can be 

found in the annual report of Real I.S. 

Remuneration Policy of Real I.S. AG
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GRI: 401
GRI: 417, 418
GRI: 2-25, 2-26
GRI: 2-27

GRI: 2-23
GRI: 2-24

1.4 Values, Principles, and Standards of Conduct

Real I.S. regards lawful, ethical, and responsible conduct 

as a fundamental and indispensable part of its corporate 

and social responsibility (GRI: 2-23).

Precautionary Approach

Real I.S. joined the UN Global Compact in 2021 and has com-

mitted to the following principle (GRI: 2-23): “Businesses 

should act in accordance with the precautionary principle 

when addressing environmental issues.” Real I.S. actively 

addresses the challenges of sustainable development. It 

fulfills its responsibility with the goal of taking ecological, 

economic, and social aspects into account throughout the 

entire value chain. 

This is achieved within its own operations through:

· conserving valuable resources,

· avoiding negative impacts on the environment,

· treating its employees responsibly. 

In addition, non-financial aspects are taken into account 

in business relationships and in the evaluation of busi-

ness transactions. In doing so, compliance with relevant 

international environmental, ethical, and social standards 

is ensured. 

The Head of Sustainability and the ESG Hub continuously 

monitor and analyze the impact of climate policy and other 

political, legal, social, and technological developments on 

Real I.S.’s business. The goal is to identify at an early stage 

the opportunities and risks that may arise for Real I.S. and 

its clients as a result of these developments. Appropriate 

strategies and measures are developed and implemented in 

collaboration with the relevant departments within Real I.S. 

and external stakeholders. 

The ESG mission statement, the corporate governance 

principles, and the code of conduct form the normative 

foundation of the Real I.S. Group’s sustainability manage-

ment and are regularly reviewed by the Head of Sustain-

ability and the ESG Hub. (GRI: 2-24) In addition, there are 

principles and guidelines that define specific requirements 

for the structure and scope of business activities. The busi-

ness strategy is regularly reviewed and updated as needed. 

Real I.S. also continuously analyzes potential regulatory 

needs, particularly in light of regulatory requirements, 

regarding other topics.

Binding work instructions govern how the principles and 

guidelines are to be implemented and where the ESG 

organization must be involved. By structurally incorporat-

ing sustainability criteria into decision-making processes, 

the precautionary approach ensures that social and envi-

ronmental aspects are taken into account at an early stage. 

Compliance is an integral part of corporate governance 

and is defined as risk management with a preventive focus. 

An appropriate risk analysis, measures based on it, and 

the promotion of a uniform understanding of values and 

integrity contribute to this just as much as sanctions for 

violations. In accordance with the “zero tolerance” princi-

ple, no exceptions are tolerated at Real I.S. 

Corporate Governance Principles

Code of Conduct

The Code of Conduct serves as a normative guideline 

throughout the Real I.S. Group for daily conduct (GRI: 

2-23; 2-24). 

It is a risk prevention, management, and communication 

tool. The Code of Conduct applies to all business areas of 

Real I.S., to all employees, as well as to the members of 

the Executive Board and the Supervisory Board. It governs 

interactions with colleagues, customers, suppliers, business 

partners, market participants, shareholders, the public, and 

government agencies. Every employee is called upon to 

ensure, within their area of responsibility, that a culture is 

maintained with decency and sound judgment—one that 

fulfills both social responsibility and the conditions for 

sustainable corporate development. 

The requirements contained in the Code of Conduct 

(GRI: 2-24) are to be understood as minimum standards. 

They are supplemented and specified in more detail by 

a wide variety of guidelines and—in some cases exter-

nal—voluntary commitments. For example, responsible 

corporate governance, the consideration of business-rel-

evant sustainability aspects, and the equal treatment of 

employees are regulated in this way. 

Real I.S. Code of Conduct

Sustainability-Related Standards

Within Real I.S., fundamental ESG standards and exclusion 

criteria apply, based in part on Group guidelines:

Examples: 

· Real I.S. complies with all EU and UN embargo and 

sanctions requirements.

· Real I.S. does not tolerate any form of economic crime. 

· Real I.S. does not participate in transactions intended 

to evade or underpay duties or taxes.

· Real I.S. has product-specific exclusions regarding 

ethical, social, and environmental standards, e.g., UN 

Global Compact Principles.. 

Further exclusions are contained in the internal ESG 

policies.

BayernLB Guidelines for Transformation

Principles of the Real I.S. Group’s Human Resources 

Policy

In addition to the Code of Conduct, key aspects of employee 

management are set forth in Real I.S.’s “Management Prin-

ciples.” The Management Principles form the basis for 

leadership training at all levels as well as for feedback 

tools. More information on the topic of employees can be 

found in GRI: 401.

Principles and Guidelines for Dealing with Customers 

of the Real I.S. Group

The Real I.S. Code of Conduct also defines key principles 

for dealing with customers. Core values and goals for cus-

tomer relationships are further articulated in the “Values 

Statement.” More information on the topic of customers 

can be found in GRI: 417, 418.

 Real I.S. Code of Conduct

The minimum requirements for Real I.S.’s complaint man-

agement (GRI: 2-25) are described in the BaFin Circular 

“Joint Circular BA, WA, and VA 06/2018” dated May 4, 

2018, amended on January 23, 2020. Based on Section 28(1) 

and (2) of the German Capital Investment Code (KAGB) in 

conjunction with Section 4(3) of the Capital Investment Con-

duct and Organization Regulation (KAVerOV), the circular 

provides a framework for the handling of complaints by 

supervised entities. The specific implementation is based 

on the principle of proportionality.

The supervised company is obligated to ensure that com-

plaints are reliably recorded and evaluated in order to 

gain insights into possible omissions and shortcomings in 

business operations and to be able to remedy them. The 

insights gained from complaint handling must be incor-

porated into risk management and taken into account 

by internal audit. To this end, Real I.S. has developed and 

implemented principles and effective, transparent proce-

dures for appropriate complaint handling as part of its 

organizational guidelines, which define the submission of 

complaints, the handling of complaints—including respon-

sibilities—the follow-up on measures to ensure compliance 

with the principles and procedures, and internal reporting. 

Complaints are evaluated on a quarterly basis, and the 

report is forwarded to the Executive Board.

Mechanisms for Raising Concerns

The individual employee is at the center of efforts to comply 

with regulatory requirements and meet societal expecta-

tions (GRI: 2-26). Employees are required to familiarize 

themselves with and comply with the relevant legal obli-

gations, instructions, guidelines, and framework conditions 

applicable to their areas of responsibility. They are fully 

supported in this by regular training, particularly in the 

areas of compliance, risk management, and sustainability 

management. To counter potential risks of compliance 

violations at an early stage and thus safeguard Real I.S.’s 

reputation and security, Real I.S. has established a whistle-

blowing system. This ensures a fair and thorough process 

for both the whistleblower and the person concerned. 

Internal whistleblowers can and should direct their reports 

and questions to their managers or to the compliance 

officers. These officers are also available to external whis-

tleblowers.

Compliance with Laws and Regulations

No fines or non-monetary sanctions resulting from 

non-compliance with laws or regulations in the social 

and economic sphere (GRI: 2-27) are known to have been 

imposed during the reporting year.
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Membership in Associations and Interest Groups

Due to its business model, Real I.S. is active in various 

associations and organizations (GRI: 2-28). These include, 

among others:

The German Property Federation (ZIA) is one of the most 

important interest groups in the industry and sees itself 

as the voice of the real estate sector. It comprehensively 

consolidates and represents the interests of its members 

in shaping public opinion, policy, and administration. The 

member companies and associations of the ZIA represent 

the entire value chain of the real estate industry. Together 

with its members, including more than 30 associations, the 

ZIA speaks on behalf of approximately 37,000 companies 

in the industry. The ZIA’s substantive work takes place in 

committees, which are staffed by a total of around 500 

experts from the member companies. In regular meetings, 

members work to shape opinions on real estate policy 

issues. Real I.S. employees participate in ZIA committees, 

thereby actively exercising their influence. Employees from 

the ESG Hub are represented in the committees focused on 

sustainability. Real I.S. is a signatory to the ZIA ESG Charter, 

and as such, we adhere to a voluntary commitment by the 

German real estate industry. The ZIA ESG Charter consists 

of principles to which companies voluntarily commit and 

which are particularly relevant to the sustainability position-

ing of corporate value systems, structures, and processes.

 Central Real Estate Committee (ZIA)

The Institute for Corporate Governance (ICG) is the stand-

ard-setting organization for value-oriented, sustainable cor-

porate governance in the German real estate industry. The 

ICG develops, describes, recommends, promotes, teaches, 

and monitors best practices in the areas of leadership, 

organization, risk management, compliance, professional-

ization, and industry image. Like all members, by signing 

the “Code of Social Impact Investing,” we have committed 

ourselves to adhering to the principles of proper and fair 

business conduct, integrity, transparency, professionalism, 

oversight, accountability, and value-oriented, sustainable 

corporate governance.

Institute for Corporate Governance in the German Real 
Estate Industry (ICG)

United Nations Principles for Responsible Investment 

(UN PRI): Since April 2021, Real I.S. has been a member of 

the UN PRI, an initiative dedicated to the practical imple-

mentation of the six Principles for Responsible Investment 

through its international network. The goal is to foster a 

better understanding of the impact of investment activities 

on environmental, social, and governance (ESG) issues in 

order to contribute to a sustainable financial system. We 

are committed to integrating ESG factors into our invest-

ment processes and report annually on our progress in 

the PRI Transparency Report. This self-disclosure is avail-

able for other signatories to view. External audits are not 

conducted. 

UN PRI Supporters

Through targeted support for research and the next gen-

eration of professionals, we aim to establish a spirit of 

innovation as a key success factor for the industry’s future. 

As a supporter of the Frankfurt School Real Estate Institute 

(FS REI), founded in November 2023, we are actively com-

mitted to these goals.

FS REI Home | FS REI

United Nations Global Compact (UN GC): Since September 

2021, Real I.S. has been a member of the UN GC, the world’s 

largest and most important initiative for sustainable and 

responsible corporate governance. The public statement 

on the UN GC (GRI: 2-23) states, among other things:

“Companies should take initiatives to promote greater 

environmental awareness.” Through the guidelines for 

BayernLB’s transformation and our membership in the 

ZIA—which requires adherence to the ZIA ESG Charter as 

a condition of membership—“we contribute to the protec-

tion and promotion of human rights within the scope of 

our respective influence” and “We, the real estate industry, 

are committed to our economic, climate policy, and social 

responsibilities.

... We recognize the need for our industry to take action in 

the ecological transformation of the economy.

... We seek constructive dialogue (...) We want to help 

shape the future, make our own proposals, contribute 

ideas, and promote innovation.”

By signing the UN Global Compact, Real I.S. commits to 

respecting and promoting fundamental human rights, 

ensuring fair labor practices, combating corruption, and 

promoting sustainable development. This also includes the 

social responsibility to protect vulnerable groups.

Our progress is published annually in our sustainability 

report. This self-assessment is reviewed by the UN Global 

Compact but is not externally audited. Real I.S.’s Global 

Compact status is listed as “Active.”

Real I.S. UN GC Status: Active

Promotion of Innovation and Young Talent

During the reporting year, Real I.S. continued its commitment to supporting 
young talent and innovation at the Frankfurt School of Finance & Manage-
ment. As part of the BSc elective module “Real Estate Entrepreneurship & 
PropTech Development,” Real I.S. once again sponsored and awarded the 
Young Talent Prize in the category “Best PropTech Idea Now.” The award 
recognized student teams for their practical, forward-looking solutions to 
key challenges in the real estate industry—particularly at the intersection 
of digitalization, arti�cial intelligence, and sustainability.

In addition, Real I.S. actively participated in Frankfurt School’s professional 
and networking events, including Real Estate Day and events organized by 
the Frankfurt School Real Estate Institute. Through this long-term commit-
ment, Real I.S. underscores its commitment to viewing innovation, know-
ledge transfer, and the promotion of young talent as integral components 
of sustainable industry development.

Active participation in the ESG 
network #sustainestate

The exchange on sustainability and ESG 
issues thrives on practical perspectives and 
open dialogue within the industry. Against 
this backdrop, Real I.S. is actively member in 
the SustainEstate network, which speci�cally 

promotes professional exchange among stakeholders in the real estate 
and �nancial sectors.

Within the network, Real I.S. contributes in particular with its expertise 
in ESG data, data quality, and regulatory requirements. A central element 
of this engagement is the co-creation of professional forums where chal-
lenges and solutions related to ESG data management, transparency, and 
practical implementation are discussed. This structured exchange enables 
the convergence of di�erent perspectives and the contextualization of 
current developments from the �eld.

We view active participation in SustainEstate as a contribution to the fur-
ther development of common standards and as a catalyst for an increas-
ingly informed and implementation-oriented approach to sustainability 
within the industry. The ongoing dialogue within the network comple-
ments our own sustainability management and strengthens knowledge 
transfer across organizational boundaries.
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Our Path to Decarbonization – ESG Strategy
2.1 ESG at Real I.S.

At the environmental, social, and corporate governance 

levels, Real I.S. has defined its sustainability dimensions in 

concrete terms in order to continue on the path toward 

becoming a sustainable asset manager at both the cor-

porate and product levels. For Real I.S., as part of the 

BayernLB Group, sustainability (in the sense of ESG) is an 

expression of our contribution to socially sustainable and 

livable development in the long term.

These guiding principles are also anchored in the sustain-

ability and environmental policy.

Building on Real I.S.’s guiding mission statement, six stra-

tegic and central core objectives were derived at the cor-

porate and portfolio levels, defining the focus of Real I.S.’s 

ESG strategy:

2

The strategic direction and core objectives are implemented 

through concrete measures at various levels within the 

company. In recent years, there has been a particular focus 

on the consistent further development of customer centric-

ity, including from an ESG perspective, particularly in prod-

uct design and portfolio management. In this context, key 

topics such as transparency and communication have been 

systematically developed and further refined both at the 

portfolio level and in dialogue with relevant stakeholders.
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Climate neutralisation through reduction and 
o³set measures on Real I.S. company level 
(as a company without the real estate portfolio) 
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Climate neutralisation through reduction and 
o³set measures on portfolio level by 2050 
(in Germany by 2045) 

Sustainable products 

Digitalization 

Resilience

Our Path to 
Decarbonization
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UN Sustainable Development Goals
The 17 United Nations Sustainable Development Goals 

(SDGs) highlight key global challenges in the economy, 

the environment, and society. Selected SDGs have been 

linked to Real I.S.’s sustainability goals, and our contribu-

tion to these goals is continuously reviewed.

A more detailed description of our alignment with the 

Sustainable Development Goals can be found in the 

chapter 3.1 – ESG at Real I.S.

Under the vision “Our ambition is to create added value for 

society and the environment,” Real I.S. takes responsibility 

for sustainable development. As an internationally estab-

lished reference system, the United Nations ’Sustainable 

Development Goals (SDGs) provide a central framework 

for this.

For the past two years, Real I.S. has aligned its sustainability 

management with the 17 goals and is contributing to their 

implementation. This supports consistent operationaliza-

tion and addresses key societal challenges such as climate 

protection and climate adaptation, the protection of human 

rights, and stable governance systems.

Achieving climate neutralisation through reduction and 

offset measures by 2030 at the corporate level of Real I.S.

Reducing our own GHG emissions is part of Real I.S.’s con-

sistent commitment to climate protection and its commit-

ment to the Paris Climate Goals. The direct climate- and 

environment-related impacts of Real I.S.’s own business 

activities are minor compared to the emissions from the 

real estate portfolio. Nevertheless, the company’s inter-

nal actions play an important role in setting an example 

and steering behavior. Key levers lie in resource-efficient 

office operations and in the area of mobility—particularly 

regarding business travel.

Against this backdrop, Real I.S. focuses not only on struc-

tural measures but also specifically on raising awareness 

and changing behavior in everyday work life.

Sustainable Mindset

Entrepreneurial, economically sound business practices 

go hand in hand with a sense of responsibility toward 

society and our employees. In addition to social engage-

ment through donations, sponsorships, and corporate 

volunteering,

Real I.S. strives to foster ecological and social awareness 

among its employees. Diversity, inclusion, and equal 

opportunity are central values and key success factors for 

our company. Through training, internal initiatives, and 

awareness-raising programs—such as the company-wide 

Sustainability Week 2025, which focuses, among other 

things, on sustainable business travel and climate-friendly 

commuting—employees have been actively engaged in 

sustainability issues. 

Portfolio climate neutralisation through reduction and 

offset measures by 2050 (2045 in Germany)

The long-term framework for portfolio-level activities 

is defined by the goal of achieving climate neutralisa-

tion in Germany by 2045 at the latest and in Europe by 

2050 through reduction and offset measures. To this end, 

Real I.S. is implementing numerous measures to improve 

energy efficiency and reduce GHG emissions. These include, 

for example, the adoption of a photovoltaic strategy in 

2024, the ongoing installation of smart meters in prop-

erties, and the increased use of AI-supported building 

management systems for sustainable and resource-efficient 

building operations.

Digitalization

By utilizing digital solutions to measure and analyze 

consumption data and implementing various smart and 

innovative technologies, Real I.S. can increase operational 

efficiency (both in terms of energy and processes). Fur-

thermore, Real I.S. is working to digitize its interface with 

stakeholders to ensure transparent communication.

Sustainable Products

A central focus of Real I.S. is the offering and further devel-

opment of products, investments, and services with an 

ecological character. Through this focus and a holistic 

approach to stakeholder engagement, the company makes 

a significant contribution to the sustainability-oriented 

transformation of the industry.

Resilience

The effects of climate change on real estate are increas-

ingly noticeable (damage, losses, insurance premiums, 

etc.). Increasing resilience to the effects of climate change 

is crucial for maintaining the value of real estate. Climate 

change is considered not only to minimize the risk of 

financial losses but also as a basis for strategic current and 

future decisions.

Alignment with the 
Sustainable Development Goals
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235.189

»Responsibility 
Beyond the Lifecycle«

In day-to-day business operations, the 
responsible use of resources also becomes 
relevant – for example, in the handling of 
IT equipment and mobile devices after 
their internal lifecycle. Real I.S. has decided 
to approach this step in a conscious and 
collaborative manner.

In a joint interview, Sebastian Till from 
Real I.S. and Johannes Eisele from a» 
social & green IT explain what the collabo-
ration with AfB gGmbH looks like and why 
ecological impact and social responsibility 
are considered together.

Left: Sebastian Till, IT Operations Team Leader at Real I.S.

Right: Johannes Eisele, Account-Manager at AfB gGmbH

Mr. Till, Mr. Eisele, Real I.S. and afb social & green 

IT are collaborating on the recycling of end-of-life IT 

devices. What was the starting point for this collabora-

tion?

Sebastian Till For us, it was crucial that sustainability 

doesn’t end with the real estate portfolio or reporting. 

We also wanted to take responsibility in our own business 

operations—for example, with IT hardware. We specifically 

sought out a partner who implements reuse professionally 

while giving equal consideration to environmental and 

social aspects.

Johannes Eisele From the perspective of afb social & green 

IT, the collaboration was a natural fit from the very begin-

ning. Companies like Real I.S., which consciously address 

the question of what happens to IT equipment after it’s 

been used, are key partners for us. This is the only way the 

circular economy can work in practice.

Mr. Eisele, why is the reuse of IT equipment so crucial 

from a sustainability perspective?

Johannes Eisele There is currently no sustainably produced 

IT hardware. Raw material extraction and manufacturing 

are associated with significant environmental and social 

impacts. The greatest leverage therefore lies in maximizing 

the overall service life. 

Through certified refurbishment, we can securely wipe 

devices, perform technical checks, and return them to the 

market for a second or third life—this saves resources and 

reduces emissions.

Sebastian Till This point was precisely what was decisive 

for us. Reuse is significantly more effective than mere 

recycling at the end of the life cycle. That is why it was 

important to us to establish a structured and transparent 

process.

What exactly happens to Real I.S.’s end-of-life devices?

Johannes Eisele The devices are picked up from customers 

by afb social & green IT and go through a standardized 

process: data destruction in compliance with data pro-

tection regulations, hardware testing, repairs, upgrades 

if necessary, and cleaning. A large portion of the devices 

can then be resold—primarily through our online store and 

our retail locations. Devices that are no longer suitable are 

recycled properly.

Sebastian Till It is important to us that this process is trans-

parent and certified. This allows us to ensure that data pro-

tection, quality, and sustainability are equally guaranteed.

1 Job
for people with 
disabilities

57,551 kWh
Reduced primary 
energy

22,516
kg CO2-eq. 
Lower 
greenhouse gas 
emissions

235,189 liters
Less water 
consumption

6,882 
kg CO2-eq. 
Eingesparte 
Rohsto�e

97 percent
ReUse rate

82 
t 1.4-DB-eq. 
Lower human to 
toxicity
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afb social & green IT is an inclusive company. What role 

does this aspect play in our collaboration?

Johannes Eisele A central one. Around 50 percent of our 

employees are people with disabilities. All work in the 

primary labor market with regular employment contracts 

and are subject to social security contributions. At afb 

social & green IT, inclusion is not an add-on, but part of 

our business model.

Sebastian Till This social dimension was particularly com-

pelling to us. Sustainability is often reduced to ecological 

metrics. The partnership with afb social & green IT demon-

strates that ecological impact and social participation go 

hand in hand—and reinforce one another.

»At a» social & green IT, 
inclusion is not treated 
as an add-on, but 
forms an integral part 
of our business 
model.«

375
IT and mobile devices

202 153 8
Smartphones Laptops Tablets

300 kg
Total weight 97% 

of devices will be remarketed follow-
ing data destruction, hardware test-
ing, spare parts procurement, repair, 
upgrading, and cleaning remarket

Between January 1, 2025, and December 31, 2025

Do Real I.S. employees also benefit from the partnership?

Sebastian Till Yes, on several levels. For one thing, employ-

ees know that their previous work equipment is being 

put to good use. For another, afb social & green IT pro-

vides a discount code that allows employees to purchase 

refurbished IT hardware at reduced prices. This makes the 

circular economy a tangible reality.

Johannes Eisele At the same time, this helps to dispel 

reservations about refurbished IT equipment. Many people 

only realize how high-quality these devices are once they 

use them in their daily lives.

From your perspective, what does this collaboration 

reveal about sustainable business practices in everyday 

corporate life?

Sebastian Till That impact often lies in the details. It’s not 

always the big flagship projects, but also operational deci-

sions that make a difference—if they’re made consistently.

Johannes Eisele And that sustainability is particularly 

strong when environmental and social aspects are con-

sidered together. That is exactly what this partnership 

stands for.

Thank you very much for the interview.

Self-determination 
and self-con�dence

56%
Education and 
employability

58%
Integration and 
destigmatization

67%

60% of employees with disabilities experience an 
improvement in their situation through their work 
at AfB.

In these four areas:

Recovered secondary
raw materials through 
professional recycling

6 kg
Metals

1 kg
Plastics

Health and
Well-being

60%



26 Real I.S. Group | Sustainability Report 2025 Real I.S. Group | Sustainability Report 2025 27

Gender Equality 

For Real I.S., fostering a sustainable and responsible mindset among employees forms the founda-

tion of its sustainability strategy. Therefore, measures to promote diversity and inclusion within the 

workforce will be implemented going forward.

Affordable and Clean Energy

Real I.S. is already shaping the expansion of renewable energy and recognizes the leverage for the 

core goal of climate neutrality through reduction and offset measures by 2045 and 2050, respectively, 

at the portfolio level. In 2024, the adoption of a portfolio-wide photovoltaic strategy marked an 

important milestone for this SDG. As part of the strategy, a framework agreement was signed with 

selected providers, and the first properties for implementation were identified. Concrete implemen-

tation has been underway since 2025. 

Decent Work and Economic Growth

Real I.S. is committed to the UN PRI and the UN GC and views these as a guide for its daily operations. 

In particular, the UN GC supports the ongoing implementation of the SDGs within the company. To this 

end, Real I.S. submits the Communication on Progress (CoP) report annually.

Industry, Innovation, and Infrastructure

Innovative technologies play a crucial role in improving operational efficiency; they enable cost 

reductions for tenants and generally increase data transparency. Real I.S. focuses on the technological 

upgrading (including smart metering, building automation, and data-driven control) of the properties 

it manages. Furthermore, through its investment activities in housing for groups such as students and 

seniors, it contributes to the sustainable development of urban social and economic infrastructure.

Sustainable Cities and Communities

Real I.S.’s sphere of influence extends beyond the property boundaries and can make a positive 

contribution to the development and empowerment of the neighborhood. As part of its investment 

strategy, Real I.S. focuses on the needs of users in socially attractive residential properties that provide 

tenants with access to a diverse, local service infrastructure and offer multifunctional, complementary 

uses in addition to residential purposes. Furthermore, Real I.S. strives to make a positive ecological 

contribution to climate protection—from preventing soil sealing to increasing resilience against the 

consequences of climate change.

Sustainable Consumption and Production 

Real I.S. is introducing sustainability promoting processes to conserve resources, from water to recy-

clable materials. Water consumption is tracked at the building level. The signing of a Germany-wide 

framework agreement with a waste management service provider in 2025, to be implemented in 

phases starting in 2026 for the tracking of waste volumes, marks the necessary step toward fulfilling 

reporting obligations and assessing the current status to optimize the waste management situation.

Climate Protection Measures

Reducing GHG emissions is essential for the environmental sustainability of Real I.S. and consistently 

drives its strategic and operational asset management. This includes active energy management. 

A key step in this regard is the collection of consumption data at Building level, including through 

smart meters, as well as their centralized provision on a platform accessible to managers.

gender
equality

affordable and
clean energy

decent work and
economy growth

industry, 
innovation and 
infrastructure

sustainable cities
and communities

responsible
consumption
and production

climate
action

Overview of the integration of sustainability approaches in products and services Integration of the SDGs into the ESG Strategy
Strategies and measures to achieve ESG goals and as a concrete 

contribution to the UN SDGs

Goals Strategies UN SDGs Measures (examples) Chapter

Real I.S. Climate
neutrality through 
reduction and 
offset measures 
by 2030

Reduction of the GHG 
footprint of the HQ and 
sites

climate
action ■ Monitoring of emissions and 

energy consumption
■ Energy efficiency measures 

(including data-driven building 
control)

3.1.1 Emissions & Climate 
3.1.2 Energy

Reduction of resource 
consumption

climate
action

responsible
consumption
and production

■ Paperless office
■ Sustainable office operations 

(IT equipment, management, etc.)
■ Sustainability in event manage-

ment

3.1 Ecology See Focus Topic

Low-Emission Mobility climate
action ■ Promotion of rail travel and 

alternative mobility
■ Expansion of the vehicle fleet to 

include BEVs

3.1 Ecology
See box text NH Week

Sustainable 
Mindset

Promotion of social 
progress 
(internal & external)

gender
equality

decent work and
economy growth

responsible
consumption
and production

■ Corporate Volunteering
■ Promotion of diversity and 

inclusion
■ Active employee engagement in 

ESG issues

3.2.1 Attractive employer
3.2.2 Diversity & Equal Opportunity
3.1 Ecology
See box text NH Week

Portfolio: Climate 
neutrality through 
reduction and 
offset measures

Measuring and reducing 
the GHG footprint

affordable and
clean energy

climate
action ■ Monitoring of GHG and energy 

balances for all properties
■ Transition and decarbonization 

plans at the fund and property 
levels

3.1.1 Emissions & Climate
3.1.2 Energy

Resource conservation 
in operations and 
construction

sustainable cities
and communities

decent work and
economy growth ■ Use of PV and renewable energy

■ Establishment of water 
management

■ Establishment of waste 
management

3.1 Ecology
3.2.5 Livable Urban Neighborhoods

Sustainable 
products

Sustainable investments 
for all stakeholders

responsible
consumption
and production

■ Art. 8 Funds and taxonomy quota
■ Integration of social 

characteristics
■ Raising Stakeholder Awareness 

of ESG

Fokus text
3.2.5 Livable Urban Neighborhoods

Digitalization Increasing efficiency 
through digital solutions

decent work and
economy growth

industry, 
innovation and 
infrastructure

■ AI for Efficient Operations
■ Digital ESG database
■ Rollout of smart metering 

infrastructure

3.1.2 Energy

Resilience Adaptation to climate 
change

sustainable cities
and communities ■ Climate risk assessment

■ Vulnerability analysis
■ Action plan

2.3 Consideration of sustainability 
risks

The way forward
Since 2024, the focus has been on further developing the ESG strategy 
at the portfolio level. This further development takes greater account 
of the diverse requirements of our clients—that is, investors and 
tenants—regarding ESG-compliant real estate and products, including 
with regard to the provision of speci�c information and data. Detailed 
plans, implementation concepts, and the continuation of measures 
have followed since then.

The sustainability strategy at the corporate level has been �nalized in 
qualitative terms. As part of a sustainability week in 2025, employees 
were made aware of the issues through hands-on activities, among 
other things. Over the coming years, the vehicle Ãeet will also be 
gradually converted to the use of electric vehicles (BEVs). Further 
internal measures are being promoted.

2 Our Path to Decarbonization2 Our Path to Decarbonization



28 Real I.S. Group | Sustainability Report 2025 Real I.S. Group | Sustainability Report 2025 29

2.2 Materiality Analysis

In January 2026, an annual review of material topics was 

conducted according to the procedure described below.

Following the review, there were no significant changes 

to the list of material topics (GRI: 3-2) or their definition 

compared to the previous reporting period.

In principle, the topics already identified in previous reports 

were considered, as neither GRI sector-specific standards 

are available at the current reporting date nor have there 

been changes in business activities. The ESG Board has 

been informed that there is no need to change the mate-

rial topics.

Minor adjustments were made in 2024.

The integration and alignment with the SDGs carried out 

in 2023 ensured that not only were the most important 

topics for stakeholders addressed, but also that a long-term 

and global perspective was adopted. An alignment with 

GRI 2021 was not pursued, as this would have required a 

methodological realignment but would not have resulted in 

any additional material topics within our reporting frame-

work and was not deemed contextually necessary for the 

organization.

In 2021, Real I.S. conducted a materiality analysis (GRI: 

3-1) to prepare its first sustainability report with the aim 

of concretely implementing the ESG mission statement. 

The materiality analysis was conducted in accordance with 

GRI 2016 standards. This analysis had already identified all 

relevant sustainability topics and focused on the material 

aspects for our organization.

The process of identifying material topics in 2021 was 

guided by the

“Sustainability Reporting Standards” of the Global Report-

ing Initiative (GRI-SRS) and in accordance with the legal 

requirements for non-financial reporting pursuant to § 

315b, c in conjunction with § 289c-e HGB. Using a com-

bined approach, the topics were assessed both in terms of 

their relevance to understanding the course of business, 

the business results, and the company’s situation; their 

relevance to understanding the impacts of its activities 

on the aspects (HGB requirements); and in terms of their 

evaluation and decision-making by stakeholders. The topics 

are recorded in a three-dimensional matrix to account for 

various materiality requirements.

The 2021 materiality analysis examined which of Real I.S.’s 

business activities have a material impact on environ-

mental, social, and governance challenges, and which 

of these dimensions have a material impact on Real I.S.’s 

business model from outside the company. The analysis 

was expanded to include the aspect of Real I.S.’s ability to 

actively influence these factors.

The materiality analysis was conducted in several steps 

(GRI: 3-1-a-i). Based on the mission statement, an initial 

selection of topics was derived from a competitive analysis 

and an examination of relevant sustainability standards. In 

a workshop, the findings were compiled, discussed with 

internal stakeholders, validated, and transferred to a final 

matrix (GRI: 3-1-b). In this process, potentially material 

topics from a prepared long list were first checked for 

completeness and supplemented if necessary. The topics 

were then evaluated by workshop participants based on 

the criteria of stakeholder relevance, business relevance, 

impact, and location of the impact, and clustered into 

priority levels (GRI: 3-1-a-ii). The selection of stakeholders 

was based on the mission statement: investors, tenants, 

employees, and society (GRI: 2-29; 3-1-b). Issues that were 

assigned a high priority based on their evaluation—and, 

in the social action area, additionally issues with medium 

priority—were classified as material for Real I.S.

The explanations regarding the material topics (GRI: 3-3) 

are integrated into the following information on the indi-

vidual material topics.

GRI: 3-2, GRI: 3-1,
GRI: 3-1-a-i,

GRI: 3-1-b,
GRI: 3-1-a-ii, 3-3, 

GRI: 2-29, 3-1-b

Topics identi�ed as material

Not Topics identi�ed as material

Ecology

Social

Governance

Materials

Ethische Grundsätze
Stakeholder 
Management

Waste

Emissions and 
Climate Protection

Attractive
Employer Diversity and Equal 

Opportunity

Health and 
Safety

Liveable 
Neighborhoods/
Neighborhood Development

Financial 
Performance

Customer Satisfaction

Compliance

EnergyBiodiversity

Land useAdaptation to 
Climate Change

Mobility
Water

Soziales Engagement

Human 
Rights

2 Our Path to Decarbonization2 Our Path to Decarbonization



30 Real I.S. Group | Sustainability Report 2025 Real I.S. Group | Sustainability Report 2025 31

GRI: 201-2

2.3 Consideration of Sustainability Risks

Real I.S.’s strategy for managing sustainability risks at the 

product and asset levels can be summarized as follows: 

Sustainability risks are taken into account throughout the 

entire real estate value creation process, starting with the 

definition of Real I.S.’s investment strategy and the launch 

and design of new products, through the investment pro-

cess, and into the holding phase.

Sustainability risks are understood to be events or condi-

tions arising from the three aforementioned areas of envi-

ronment, social, and governance—i.e., the ESG criteria—

whose occurrence could have actual or potential significant 

negative impacts on the net assets, financial position, and 

results of operations of Real I.S. or the investment funds it 

manages, as well as on the reputation of Real I.S.

At Real I.S., both physical environmental risks—which 

include current environmental risks as well as those arising 

from chronic climate change (GRI: 201-2)—and transitional 

risks at the property level are assessed. The assessment 

takes place both during the acquisition process and on an 

ongoing basis during the management phase.

Climate risks are assessed using an external climate risk 

model. This takes into account historical extreme weather 

events as well as future-oriented climate change scenarios 

at the location. In addition, the assessment of the individual 

property vulnerability of the building in question to the 

physical risks affecting the location is also incorporated 

into the consideration and assessment of physical risks. 

Depending on the property’s vulnerability, action plans 

may be developed at the property level to improve resil-

ience to physical risks and thereby reduce or minimize the 

physical risk.

Transitional risks are assessed based on the property’s com-

pliance with general decarbonization targets. The CRREM 

tool (Carbon Risk Real Estate Monitor; this tool displays the 

permissible emissions for individual EU countries, broken 

down by land use type, to achieve the Paris Agreement’s 

goals) is used to measure alignment with the 1.5-degree 

Celsius pathway. In the event that decarbonization targets 

are not met, risk mitigation measures are developed and 

integrated into property planning, e.g., in a ‘Manage-to-

Green strategy’.

As part of the acquisition process as well as during the 

ongoing property holding phase, in addition to physical 

and transitional risks, other property-specific ESG risks are 

assessed, as is compliance with the ESG strategy in the case 

of Art. 8 within the meaning of the SFDR, including with 

the support of a Real I.S. scoring system.

The issue of sustainability and the associated risk drivers 

from the ESG criteria thus affect the known types of risk or 

can contribute significantly to them. As part of the regular 

risk assessment, general market, liquidity, financing, and 

operational risks are always considered with due regard to 

ESG criteria. This monitoring of sustainability risks is an inte-

gral part of Real I.S.’s risk management. In this context, the 

risk analysis is regularly reviewed, evaluated, and adjusted 

as necessary, particularly with regard to sustainability risks.

The assessment and management of reputational risk are 

also part of Real I.S.’s risk management system. The risk 

policy objectives for managing reputational risks are set 

forth in the Real I.S. Group’s risk strategy. The risk manage-

ment organization provides training and workshops on the 

sensitive handling of matters (e.g., transactions, events in 

existing portfolios) that could impact Real I.S.’s reputation. 

In addition to addressing new risks as they arise on an ad 

hoc basis, the identification and assessment of reputational 

risks are updated quarterly across the entire organization.

Strategies for Managing Sustainability Risks

At Real I.S., physical environmental risks—
which arise in relation to both extreme 
weather events as well as long-term climate 
change (GRI:201-2)—and transitional risks—
which arise in connection with the transition 
to a low-carbon economy—are assessed at 
the real estate level.

2 Our Path to Decarbonization2 Our Path to Decarbonization
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We’re 
tackling it

ESG in Real I.S.

GRI: 3-3

The concepts for the corporate level are being developed, 

among other things, in Real I.S. AG’s transformation initi-

ative, “Act Sustainable.” A one-week awareness campaign 

was conducted for this purpose during the reporting year 

(for more details, see “Sustainability Week 2025”).

We’re tackling it – From ambition to impact 

The following section describes how Real I.S. understands and manages the individual topics identi�ed 
as material, what goals are set, and what measures are being implemented or planned.

3.1 Ecology

E – more than just a letter. We act for tomorrow. 

Real I.S. defines the “Ecology” action area primarily as activ-

ities that actively contribute to climate and environmental 

protection. Approximately 40 percent of global greenhouse 

gas (GHG) emissions are generated in and by buildings 

(GRI: 3-3). The real estate industry thus has great potential 

on the path to climate neutrality and in advancing sustain-

ability. As a real estate manager, Real I.S. bears a special 

responsibility in this regard and is aware of the associated 

leverage it has over the entire industry.

Real I.S. is therefore focused on making an active contri-

bution to climate and environmental protection. As a real 

estate portfolio holder, the company recognizes its respon-

sibility for effective climate protection. Accordingly, Real I.S. 

specifically aligns its actions to make a clear contribution 

to SDG 13, “Climate Action.”

The following goals are pursued (GRI: 3-3):

· Reducing operational emissions at the company 
level to as close to zero as possible (including o�set 
measures)

· Reducing operational emissions at the portfolio 
level to as close to zero as possible (including o�set 
measures)

· Reducing energy consumption in the business 
premises of Real I.S.’s headquarters and the man-
aged portfolio

· Promotion of digitalization in building operations 
and management,

· Real I.S. is committed to various activities in associ-
ations and initiatives to promote sustainability 
throughout the industry, such as through the vari-
ous working groups and expert committees within 
the ZIA.

3
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3 We’re tackling it
GRI: 3-3

GRI: 3-303
GRI: 3-306

As outlined in the materiality analysis, the topics of materials 

and waste in the life cycle and circular economy are not 

currently classified as material; Real I.S. will address these 

topics in greater depth in the future. However, in order to 

fulfill reporting obligations and optimize the current waste 

management situation, Real I.S. has thoroughly examined 

the question of how waste volume and water consumption 

can be tracked. This lays the groundwork for pilot projects 

on smart water management (GRI: 303) and circular waste 

management (GRI: 306).

In 2025, as part of the concept of centralized waste man-

agement (GRI: 306), a decision was made to conclude a 

framework agreement with a provider for the analysis of 

waste data. This is intended to ensure transparency regard-

ing waste data, waste generation, and costs and, where 

possible, to optimize the waste disposal situation. 

With regard to alternative mobility, beneficiaries have been 

able to order battery-electric vehicles since the reporting 

year.

For event management, Real I.S. uses a checklist to influence 

factors within its sphere of influence as much as possible. 

These include, among other things, the location of the event 

venue (proximity to public transportation), regional service 

providers (e.g., catering), the use of regional and seasonal 

products, waste management, sustainable decoration, and 

transportation (shared taxis for employees).

3.1.1. Emissions and Climate

Real I.S. defines the topic of “Emissions and Climate Pro-

tection” specifically as the reduction of climate-damaging 

greenhouse gas emissions.

Accordingly, Real I.S.’s goal is to gradually reduce direct 

(Scope 1), indirect energy-related (Scope 2), and other 

indirect (Scope 3) GHG emissions and bring them as close 

to zero as possible by 2030 (own business operations) 

and 2050 (portfolio; in Germany by 2045). Climate neu-

tralisation will be achieved through reduction and offset 

measures.

The relevance of this issue stems not only from the negative 

impacts of real estate described above but also from the 

increasing demands and high expectations of internal and 

external stakeholders (GRI: 3-3). The primary challenge is 

to develop a holistic management approach that takes 

into account the complexity of Real I.S.’s business model 

as a real estate asset manager and its diversified product 

portfolio.

To fulfill its responsibilities, Real I.S. has set clear goals 

in this context:

· climate-neutral general-purpose electricity, already 

achieved since 2023 for the electricity procured by 

Real I.S. in Germany,

· Climate neutralisation through reduction and offset 

measures to as close to zero as possible at company 

level by 2030,

· Climate neutralisation through reduction and offset 

measures to as close to zero as possible at portfolio 

level by 2050 (Germany: 2045),

· Increase in the number of products with sustainabilityre-

lated targets, including through the transition of existing 

products to Article 8 as defined by the SFDR, centralized 

collection of consumption data for the portfolio,

· medium- and long-term decarbonization of the portfolio 

supported by the deployment of innovative technologies 

and the increased use of renewable energy.

Real I.S. is pursuing the following measures and steps 

to achieve these goals:

Climate protection is of paramount importance to Real I.S., 

which is why management actively steers this area and is 

heavily involved in strategic and operational decisions.

O�setting unavoidable emissions

Development and implementation 
of measures

Setting reduction targets and De�ning 
decarbonization plans

Recording of energy consumption 
(electricity, heating) for the entire portfolio 
and the company

Energy and emissions analysis of the portfolio 
(1.5-degree CRREM pathway) and the identi�-
cation of critical properties 1

2
3
4
5

Further development of the central digital energy 
data platform, particularly in the areas of automat-
ed data collection, reporting, and quality assurance 
processes.

Monitoring the energy performance of the real es-
tate portfolio and continuously assessing properties 
for compliance with the 1.5-degree target of the 
Paris Climate Pathway.

Itegration of climate protection measures to 
increase energy e¹ciency and achieve decarboni-
zation.

Comprehensive evaluation and implementation of 
innovative technologies (e.g., arti�cial intelligence) 
to reduce greenhouse gas emissions in the Real I.S. 
portfolio.

Adoption of the photovoltaic strategy in 2024, 
including a framework agreement with selected 
partners, as well as the identi�cation of suitable 
properties for implementation starting in 2026. 

Development of a concept for e-mobility potential 
(implementation in 2026).

Rollout of smart meter installation for German 
properties: 
• Approximately 70 percent of the common areas 

in Real I.S. Immobilien’s German properties are 
equipped with smart meter systems. 

• Discussions regarding the integration of tenant 
electricity meters, gas meters, and district heating 
meters will continue in 2026.

Deployment of technologies and measures to 
increase energy e¹ciency, in particular the 
self-learning Recogizer technology for intelligent 
energy optimization in a total of 24 properties, 
including the company’s own o¹ce spaces.

Conducting specialized workshops to train employ-
ees and property managers on speci�c ESG topics, 
with a particular focus on ESG data, its collection, 
analysis, and utilization.

In particular:

3 We’re tackling it
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Sustainability Week 2025 –
Raising Awareness and Engagement in Everyday Work

In October 2025, Real I.S. brought a central question into focus with its second company-wide 
sustainability week: How can sustainability be tangibly experienced in everyday work?

Instead of abstract goals, the focus was on the conviction that sustainable action arises from many 
small, conscious decisions. The aim of the action week was to raise employees’ awareness of the 
environmental and social impacts of everyday decisions in a professional context and to empower 
them to act responsibly. The sustainability week was visibly supported by senior management.

Under the motto “Your daily choice, our shared impact,” the week highlighted where sustainable 
action begins in everyday life—in the use of resources, the choice of mobility options, or the 
design of shared work processes. Sustainability was thus conveyed as a shared concern and as part 
of the company’s lived culture.

Designed as a �ve-day initiative week focused on key areas such as recycling, energy & the oÇce, 
smart business travel, corporate volunteering, and commuter transportation, the format combined 
knowledge sharing with guidance and low-barrier participation. Short presentations, intranet 
posts, quizzes, informational materials, and accompanying lunch talks encouraged participants to 
immediately try out sustainable approaches and integrate them into their own daily work 
routines.

In this way, strategic ESG objectives were backed by concrete implementation initiatives—
with the aim of sustainably embedding climate protection and responsibility as a shared 
mission within the company.

» Sustainability becomes e�ective when strategic goals provide direction and 
employees receive concrete starting points for their daily actions. Sustainability 
Week translates this aspiration into everyday work and makes it visible and 
tangible.« Hallgjerd Jüngling, Senior Sustainability Manager

Recycling, with a focus on waste separation and resource conservation, 

Energy & O�ce with ideas for reducing electricity consumption in daily work,

Smart Business Travel with information on more climate-friendly travel planning and comparing 
di�erent modes of transportation,

Corporate Volunteering, o�ering insights into social engagement and partnerships,

Commuting, raising awareness about the use of sustainable mobility alternatives and featuring 
an accompanying challenge.

20.10.
RECYCLING

Den Auftakt macht ein Thema, was alle 
täglich betrifft: wohin mit den 

Abfallstoffen wie den 
verschmutzten Verpackungen vom

Take-away, Pizzaschachteln, 
Teebeutel. Mit Infos und Quiz im

Intranet.

21.10.
ENERGY

Am Dienstag  fragen wir, wieviel es 
ausmacht, die Stromschalter im Büro
umzulegen: wieviel kann man damit
eigentlich einsparen? Mit Tipps und 
Info-Filmen aus München und den 
internationalen Büros.

22.10.
SMART REISEN

Am Mittwoch dreht sich alles um's 
smarte Reisen – wie groß ist denn nun 

der CO2e-Unterschied zwischen
Flugzeug und Bahn? Und wie machen's

andere? Infos im Intranet und ein
leckeres French Lunch mit

Inspirationstalk des Pariser Büros
geben Anstöße.

24.10.
COMMUTING

Am Freitag geht es um 
Alternativen ins Büro zu

kommen. Infos im Intranet zeigen
plakativ auf, worum es neben

Flexibilität und Stau sonst noch geht. 
Eine Challenge wartet auf euch, das 

Gewinnerteam wird gegen Jahresende
gekürt. Natürlich gibt es Preise! 

23.10.
CORPORATE 
VOLUNTEERING

Am Donnerstag wird unser 
gesellschaftliches Tun konkret – in 
einem LunchTalk stellt unser 
Kooperationspartner Pfennigparade 
zwei Initiativen vor und LifeTeachUs
gibt einen Einblick in skill-based
Volunteering. Außerdem  verkünden
wir eine Aktivitätsidee auch für die intl' 
Teams.

Your daily choice, 
our shared impact.

WEITERE Informationen über
die Nachhaltigkeits-Woche...

… jeder Tag wird mit einem Intranet-
Post starten, in dem die täglichen
Aktionen angekündigt werden.
… Einladungen zu den LunchTalks
folgen.

Real I.S. & Act Sustainable Nachhaltigkeits-Woche 2025

What are the GHG Protocol and Scope 
Emissions? | Envoria

According to the leading corporate standard 
of the GHG Protocol, a company’s greenhouse 
gas emissions are divided into three 
categories, known as scopes:

SCOPE 1

Scope 1 emissions are direct greenhouse 
gas emissions produced by the company 
itself

Examples: gas-powered office heating

systems, air conditioning systems or com-

pany vehicles

SCOPE 2

Scope 2 emissions are indirect 
greenhouse gas emissions caused by 
a company’s consumption of electricity 
and energy

Emitted by power plants that supply the

company with electricity, steam, heat,

and cooling. Example: district heating,

purchased “gray” electricity (green

electricity is largely CO2-neutral)

SCOPE 3

Emissions are greenhouse gas emissions 
generated in the upstream or 
downstream value chain

Emitted by the company’s value chain: 

employees, suppliers, energy-related 

emissions. Example: losses during energy 

transmission (e.g., green electricity, rail), 

distribution losses, upstream district heating; 

use of private vehicles for business-related 

travel.

GHG emissions

SCOPE 3

 Upstream processes:

District heating, 
electricity generation; 

distribution losses

INDIRECT ROAD 
TRAFFIC – 

here: business travel 
(Ãights, rental cars, taxis, 

private cars, trains)

 DRINKING WATER

SCOPE 1

DIRECT ROAD 
TRANSPORT – 

here: vehicle Ãeet

DISTRICT HEATING

SCOPE 2

Green electricity

TGH emissions 
according to the GHG Protocol
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*  www.vfu.de. The Association for Environmental Management and 
Sustainability in Financial Institutions (VfU) has developed the VfU 
Key Figures, an internationally recognized standard for reporting 
environmental metrics among financial service providers. This tool 
emerged from an interdisciplinary working group in collaboration 
with German and international financial institutions. BayernLB also 
uses the VfU tool. Version 1.3 of the VfU Key Figures 2025 update 
dated March 13, 2026, is used.

**  Electricity consumption in home offices is not included in the calcu-
lation of emissions.

The intensity ratio (GRI: 305-4), i.e., an organization’s green-

house gas emissions relative to an organization-specific 

parameter—in this case, full-time employees (FTE)—has 

developed as follows:

Travel activity directly related to the core business—by 

car and airplane—increased in 2025. Since the VfU Tool 

further differentiates air travel and thus applies additional 

emission factors 

and the factors used for conversion have also been adjusted 

(RFI factor from 1.0 (2024) to 1.7 (2025)), consumption and 

GHG emissions have increased.

Category Tons or kg CO2e 
2025 2024* 2023 2022 2021

Total Disclosure – 305-1: Scope 1 GHG Emissions 147 144 139  141  107 

Total Disclosure – 305-2: Scope 2 Location-Based GHG Emissions 140 80 103  95  94 

Total Disclosure – 305-2 Scope 2: Market-Based GHG Emissions 39 32 46  42  35 

Total Disclosure – 305-3: Other indirect (Scope 3) GHG emissions 423 195 314  312  189 

Total Scope 1, 2, and 3 GHG emissions (t), Scope 2 location-based emissions 710 419 557  548  390 

Total Scope 1, 2, and 3 GHG emissions (t), Scope 2 market-based emissions 609 371 500  495  331 

Organization-speci�c parameter / denominator: Employees (FTE) 227 220 229  219  210 

Disclosure – 305-4: Intensity of Scope 2 market-based greenhouse gas emissions in kg/FTE
2,679 1,685 2,184  2,267  1,574 

Disclosure – 305-4: Intensity of Scope 2 greenhouse gas emissions by location in kg / FTE 3,125 1,903 2,431  2,509  1,857 

Greenhouse gas 
emissions in CO2e (CO2 in t)

Greenhouse gas emissions intensity, GRI: 305-4

Scope 1 (GRI: 305-1) Scope 2 Market Based (GRI: 305-2) Scope 3 (GRI: 305-3) Total 
2025 2024 2023 2022 2021 2025 2024 2023 2022 2021 2025 2024 2023 2022 2021 2025 2024 2023 2022 2021

Electricity – – –  –  – – – – – –  12  8 – – – 12 8 – – –

Heat – – –  –  – 39 27  46.3  42.2 34  35 24  12.2  11.1 17 74 50  92.7  53.3 51

Business travel 147 144 139.5  140.7 107 – – – – –  374 266  300.8  300.3 170 521 410  440.3  441 275

Paper – – –  – – – – – – – – – – – 3 – – – – 3

Water – – –  – – – – – – – – –  1.3 1 1 – 1  1.3 1 1

Waste – – –  – – – – – – – – – – – – – – – – –

Cooling and �re 
agents

– – –  – – – – – – – – – – – – – – – – –

Total 
(Market Based)

147 144 139.5  140.7 107 39 27  46.3  42.2 35  423  298  314.3  312.4 191 609 468  534.3  495.3 330

Total
(Location Based)

140 70 103 95  94 710 511 556.8 548.1 389

GRI: 305-1
GRI: 305-2
GRI: 305-3
GRI: 305-4

Information on the consideration of Principal Adverse 

Impact of investment decisions on sustainability factors

Real I.S. is subject to disclosure obligations. The Disclo-

sure Regulation (OffVO or Sustainable Finance Reporting 

Directive, SFDR) requires financial market participants to 

transparently disclose whether and in what form sustain-

ability factors were considered in investment decisions. 

This applies, among other things, to corporate and product 

strategy, investment and risk processes, and the remuner-

ation strategy. Real I.S. addresses this through internal 

guidelines and integration of requirements in the relevant 

processes. As of June 2023, Real I.S. was required by the Dis-

closure Regulation to publish the Principle Adverse Impact 

Indicators (PAI) both at the corporate level and for the 

relevant products. The relevant documents can be found 

on the Real I.S. website or in the relevant investor portal.

GHG Emissions at the Corporate Level

Real I.S. determines GHG emissions at the level of its own 

business operations.

The carbon footprint is calculated using the VfU tool for 

recording and calculating operational environmental per-

formance metrics.* Due to the new design, the results are 

not entirely comparable with those of previous versions.

Emissions are presented as CO2equivalents (CO2e) to 

account for all greenhouse gases with global warming 

potential.

In accordance with the GHG Protocol’s carbon account-

ing framework, emissions are calculated using the mar-

ket-based approach. For informational purposes, the 

calculation using the location-based approach is also pro-

vided. Under the market-based approach, emissions from 

electricity consumption are assigned a value greater than 

zero CO2e, even if all electricity purchased in the reporting 

year was green electricity. In the location-based analysis, 

the German electricity mix with the emission factor stored 

in the VfU tool was used as the basis for electricity con-

sumption.

The VfU metrics, using the greenhouse gas factors pro-

vided by the tool, take into account the upstream stages 

of the processes involved wherever possible. Products 

advertised as “zero CO2” (particularly rail travel, electricity 

from renewable sources, and district heating) therefore 

often have higher—but not inflated—greenhouse gas fac-

tors in the tool compared to other sources. The scope of 

greenhouse gas emissions reporting is based, as suggested 

by the VfU tool, on the scope of financial reporting. All 

fully consolidated business locations with more than ten 

employees are included in the calculation of Real I.S.’s 

climate emissions**.

Since no precise data is available for taxi trips, the calcula-

tion of kilometers traveled by taxi is based on an estimate.

* The greenhouse gas emissions data for the reporting year 2024 
are based on the 2023 version of the VfU tool.
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3.1.2 Energy

Real I.S. defines this topic area specifically as the reduction 

of energy consumption (electricity, heat) in the operation 

of all properties in the portfolio and at the headquarters 

(corporate level). Increasing energy efficiency and the 

energy-efficient renovation of existing properties play a 

prominent role and are given increased attention (GRI: 3-3). 

In addition, the procurement and production of renewable 

energy are to play a greater role. To this end, a portfo-

lio-wide photovoltaic strategy for generating electricity 

from renewable energy sources was adopted in 2024.

In this context, various challenges must be taken into 

account, including those arising from regulatory and tax 

restrictions.

A significant portion of the energy consumption of the 

properties is attributable to tenants. As the owner, Real I.S. 

has only limited influence over this share of consumption 

and the associated emissions. To enhance the availability 

of tenant-related data, Real I.S. has supplemented its stand-

ard lease agreements with so-called “green lease clauses”, 

based on a proposal by ZIA.

 In 2025, Real I.S. implemented the following measures 

and steps in this regard:

GRI: 302-1
GRI: 305-5
GRI: 305-6
GRI: 305-7

GRI: 3-3

GRI: 302-1

Energy consumption within 
the organization, GRI: 302-1
(Scope 1 und 2)

For the consumption of district heating and electricity 

(GRI: 302-1) within the organization, district heating con-

sumption data is typically only available after the reporting 

deadline. Projected data for district heating will therefore 

be replaced by actual data in the subsequent report with 

a time lag. In 2024, energy consumption within the organ-

ization decreased slightly in the reporting year compared 

to the previous year.

Changes in district heating and electricity consumption can 

be explained by work on the heating system and an opti-

mization of building systems through the use of Recogizer, 

which is currently in its initial training phase. For electricity, 

it was possible for the first time to allocate consumption by 

floor area for the individual tenants in the building and to 

allocate common-area electricity on a pro-rata basis. The 

latter could not previously be reported and was therefore 

not taken into account. This increases the reported electric-

ity consumption. In addition, the emission factor for green 

electricity has been adjusted in the VfU tool.

Following the optimization measures and the more detailed 

breakdown of the data, it can be assumed that consump-

tion will stabilize at this level and that a transparent com-

parison of consumption figures can be presented.

Category Consumption of the respective unit Conversion to GJ
2024 2024 2023 2022 2021 2025 2024* 2023 2022 2021

a. otal fuel consumption within the organization 
from non-renewable sources, in joules or multi-
ples thereof, including the types of fuel used.

Direct road transport using gasoline in km 
(Scope 1)

334,433  720,922 697,434  703,440  571,262  828 1,786  1,727  1,742  1,415 

Direct road traÇc with diesel in km (Scope 1) 453,556 – – – –  1,102 – – – –

Natural gas in vehicles (CNG, Scope 1) – – – – – – – – –

Autogas in Fahrzeugen (LPG, Scope 1) – – – – – – – – –

b.from renewable sources, in joules or multiples 
thereof, including the types of fuel used.

Electricity from supplier mix 271,859  115,227 136,149 127,433 139,510  979 415  490  459  502 

Electricity from a market-typical mix: – –  –  –  – – –  –  –  – 

c. ii. Heat consumption

District heating from average mix – Germany 210,100  144,366 210,092  191,549  241,000  756 520  756  690  868 

Disclosure 302-1: Total energy consumption
not 

addable
not 

addable
not 

addable
not 

addable 3,665 2,721 2,974 2,891 2,785

For the consumption of district heating and electricity (GRI: 

302-1) within the organization, the data extrapolated in the 

previous year is regularly replaced by actual data in the 

reporting year. The change in GHG emissions has increased. 

This is attributable to the rise in the number of business 

trips. The changes to the VfU tool in 2025 are noticeable in 

this context. As already noted above, a direct comparison 

of emissions per FTE with the previous year’s figures is not 

possible.

There is no reduction in the sense of GRI: 305-5; as part of 

the goal of achieving climate neutrality through reduction 

and offset measures in Real I.S.’s business operations by 

2030, an awareness campaign was organized in 2025, 

which will be followed by organizational measures in sub-

sequent years. GRI: 305-6 and GRI: 

305-7 are not relevant to Real I.S.’s business.

3 We’re tackling it 3 We’re tackling it

Review and continuation of portfolio analyses for 
compliance with the Paris Climate Pathway, par-
ticularly in light of the CRREM pathways adjusted in 
2023, and the identi�cation of properties requiring 
optimization.

Increasing the proportion of actual consumption 
�gures, continuing the collection and evaluation 
(where consumption �gures are available; other-
wise, extrapolation based on benchmark �gures) of 
energy consumption (electricity, heat) for the major-
ity of the portfolio and the company (in accordance 
with the previously mentioned reporting boundary) 

Integration of measures into property planning and 
implementation of the Article 8 SFDR investment 
strategy for the majority of institutional funds

Use of the standard clauses as “Real I.S. Green 
Lease 2.0”, with a focus on data availability, supply 
from renewable energy sources, and provisions for 
energy monitoring.

Continuation of the rollout of Recogizer technology 
for identi�ed properties; initiation of contractual 
negotiations for additional properties within the 
framework agreement with Recogizer Group GmbH 
to reduce energy consumption and emissions of 
properties in the Real I.S. portfolio using innovative 
technologies

Agreement on a Germany-wide cooperation with 
photovoltaic service providers to equip suitable 
buildings with PV systems to generate green elec-
tricity and reduce emissions
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GRI: 302-2
GRI: 302-3

Energy consumption outside 
the organization, GRI: 302-2

Business travel in Scope 3 (conversion to joules 

not possible with VfU metrics)

Category Kilometers GHG (t) (Scope 1-3)
2025 2024 2023 2022 2021 2025 2024 2023 2022 2021

Public transportation trips: Bus (Scope 3) – – –  – – – – – – –

Public transportation trips: Tram (Scope 3) – – – – – – – – – –

Rail transport (Scope 3) 294,756 221,347 237,277 – –  6 4  4 – –

Direct road transport (recorded in km, Scope 1) – – – – – – – – – –

Gasoline consumption in liters, converted to km (Scope 1) – – – – – – – – – –

Diesel consumption in liters, converted to km (Scope 1) – – – – – – – – – –

Trips made with natural gas vehicles (recorded in km, 
Scope 1)

– – – – – – – – – –

Trips made with LPG vehicles (recorded in km, Scope 1) – – – – – – – – – –

Electric vehicle travel (Scope 2) – – – – – – – – – –

Indirect road traÇc in km (Scope 3) 71,397 65,353 73,705  86,258  62,100  26 24  24  28  20 

Indirect road transport in ton-kilometers (Scope 3) – – – – – – – – – –

Short-haul air traÇc*** 61,609 68,388 60,144  77,519  53,360  13 14  7  9  9 

Long-haul air traÇc 934,565 683,205 1,484,415  1,416,769  515,519  204 102 173 169 58

Total Disclosure 302-2: Environmental Impact 
of Transportation 1,362,327  1,038,293 1,855,541  1,580,546  630,979 248 144 208 207 86

In its mission statement, Real I.S. has committed to reducing 

energy consumption (GRI: 302-4): “Reduction of primary 

energy and water consumption.” The Consumption trends 

are presented in GRI 302-1 and 302-2. Specific targets and 

measures are regularly presented in the sustainability pro-

gram.

Category GJ
2025 2024 2023 2022 2021

Total energy consumption in 
company  3,665 2,721  2,974  2,891 2,785

Denominator: Total number 
Employees (FTE) 227 220  229  219 210

Disclosure 302-3: 
Energy consumption: GJ / FTE 16 12 13 13 13 

Energy consumption, GRI: 302-3

3.1.3 Adaptation to Climate Change

Real I.S. understands the topic of “adaptation to climate 

change” to mean, in particular, the consideration of phys-

ical environmental risks. In recent years, extreme weather 

events have noticeably increased. The resulting conse-

quences can also lead to damage to properties within the 

portfolio. To act resiliently against the effects of climate 

change, the physical risks at the real estate locations must 

be analyzed. To this end, Real I.S. not only relies on the 

evaluation of historical events at a location but also incor-

porates forecast information on how climate change may 

affect the location in the future. Additionally, in cases 

of highly pronounced individual risks at a location, an 

assessment of the property’s vulnerability to the respective 

physical risks at that location is incorporated into the eval-

uation of physical environmental risks. Depending on the 

property’s vulnerability, action plans may be developed at 

the property level to strengthen resilience against highly 

pronounced physical risks and thereby improve the prop-

erty’s overall risk profile. Physical environmental risks and 

measures for adapting to climate change are taken into 

account throughout the entire real estate value creation 

process—from valuation in the context of transactions to 

annual risk assessment at the property and fund levels.

Evaluation of measures to improve 
individual vulnerability

Identi�cation of objects with high 
individual vulnerability

Investigation of properties with high 
location risks (Vulnerability analysis)

Comprehensive screening of the 
portfolio for acute and chronic 
physical risks (historical and climate 
scenarios) 1

2
3
4

Real I.S. pursues the following 
measures and steps to achieve 
its objectives:

Energy consumption outside the organization increased in 

the reporting year compared to the previous year due to 

increased travel activity. Travel to properties and tenants, as 

well as to existing and potential investors, is an integral part 

of Real I.S.’s core business. Real I.S. employees are regularly 

made aware of travel-related emissions and ways to reduce 

them. Most recently, a focus day during Sustainability Week 

2025 was dedicated to this topic.

Notes: The threshold for short-haul flights in the VfU tool 

is 500 km. A flight from Munich to Berlin, for example, is 

505 km and is therefore classified as a long-haul flight. 

Electricity consumption in home offices and from the use 

of data centers is not included in the emissions calculation.

The rate of temperature rise in Germany has increased sig-

nificantly over the past 50 years. While warming averaged 

0.12 °C per decade from 1881 to 2022, it has been more than 

three times as high since 1971, at 0.38 °C per decade. The 

years 2013–2022 were already 2.1 °C warmer than 1881–

1910, and nine of the ten warmest years have occurred in 

the 21st century. Annual average temperatures above 10 

°C have only occurred since 2014—five times since then.

Source: 
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3 Taxonomie3 Taxonomie

»The moment when 
taxonomy becomes 
concrete«

The strategic perspective: Transparency as a 
prerequisite for decision-making

From strategy to implementation: translating 
ambition into action at asset level. 

Ms. Sechel, do you remember the moment when it 

became clear that taxonomy is more than just a new 

set of rules?

Ana-Maria Sechel Yes—that was when we began system-

atically screening our real estate portfolio. Suddenly, it 

was no longer about abstract quotas or legal provisions, 

but about very concrete questions: Which buildings are 

well-equipped for the future in terms of energy efficiency? 

What physical risks are they exposed to? And where does 

resilience need to be specifically enhanced? From that point 

on, it was clear: Taxonomy is a management tool.

What changes does this perspective bring at the 

portfolio and fund level?

Ana-Maria Sechel Ana-Maria Sechel: Transparency – 

specifically, robust and reliable transparency. Taxonomy 

screening enables us, for the first time, to demonstrate 

in a substantiated manner what proportion of our assets 

contributes measurably to climate protection, and whether 

our properties are resilient to both acute and chronic cli-

mate risks. This is critical for our internal management 

approaches, and particularly for our investors. Many of 

them are themselves required to meet regulatory require-

ments such as the CSRD or the Green Asset Ratio. We 

provide them with a reliable foundation to do so.

Mr Klingberg, how does this strategic concept become 

operationally tangible?

David Klingberg By systematically starting at the asset 

level. Each taxonomy screening begins with a detailed 

assessment of the technical criteria – from energy efficiency 

to climate adaptation. A central element is the climate risk 

and vulnerability analysis, which assesses how resilient a 

building is to both acute events and long-term climate 

change. This allows us to build, step by step, a realistic 

picture – not based on estimates, but on data-driven and 

verifiable insights.

Taxonomy seems abstract—until it meets real buildings.

It unfolds its impact where data is reliable and decisions are made 
on a property-speci�c basis. At that moment, regulation becomes 
a regulatory framework that creates clarity and supports deci-
sion-making. Two perspectives illustrate how taxonomy is applied 
in practice at Real I.S.

Ana-Maria Sechel, Senior Sustainability Manager at 
the ESG Hub, works on classifying and consistently 
applying regulatory requirements at the portfolio 
and product levels.

David Klingberg, Director Asset Management 
Sustainability Development, oversees implemen-
tation at the property level—where taxonomy 
becomes measurable and tangible.
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3 Taxonomy3 Taxonomy

What does the taxonomy 
mean for us?

How do we implement it?

What are the bene�ts for the 
property?

What does this o�er the fund?

What are the bene�ts for 
investors?

A tool for assessing the climate protection, 
resilience, and sustainability of our real estate—
not merely a reporting tool.

Through systematic taxonomy screening at the prop-
erty level, including climate risk and vulnerability 
analyses, and independent veri�cation by the DGNB.

Transparency regarding its higher energy eÇciency, 
greater resilience to climate risks—and, conversely, 
increased appeal to tenants

Reliable statements regarding the portfolio’s 
sustainable quality and a foundation for strategic 
development.

Transparent, auditable data for CSRD reporting, Green 
Asset Ratio, and well-informed investment decisions.

Added value for funds and investors
EU Taxonomy at Real I.S. – At a Glance

Outlook: Taxonomy as Part of Portfolio
Management

And from the investors’ perspective?

Ana-Maria Sechel For investors, the benefits are very 

concrete. Taxonomy-compliant investment ratios support 

their own reporting, reduce the risk of greenwashing, and 

enhance the comparability of products. At the same time, 

they improve the market quality of our funds. Sustainability 

thus becomes an economic factor—not an end in itself.

What’s next for taxonomy at Real I.S.?

David Klingberg Operationally, we are continuing to 

expand our screening and focusing on funds with high 

potential and assets with a high probability of taxonomy 

compliance.

Ana-Maria Sechel Strategically, taxonomy will be inte-

grated even more deeply into our product strategies and 

portfolio management. It is a central element of our ESG 

strategy—because it directly and tangibly supports the 

value retention and thus the future viability of real estate 

investments for our investors. At the same time, the taxon-

omy creates a uniform, transparent foundation for many 

key stakeholders in the real estate value chain: including 

investors, lenders, insurers, appraisers, and tenants.

Impact at the real estate level: 
resilience and attractiveness

Why is the involvement of the DGNB so important?

David Klingberg Because credibility is crucial. Through 

ESG verification, the DGNB, as an independent body, 

confirms that the criteria have been correctly applied. 

This builds trust—among investors, banks, and apprais-

ers. At the same time, the process improves data qual-

ity internally and ensures clear lines of responsibil-

ity. The end result is a certification that is externally 

recognized and relevant for internal management.

Mr. Klingberg, what does taxonomy compliance specifi-

cally mean for a property?

David Klingberg Taxonomy-compliant properties are 

generally more energy-efficient, more resilient, and more 

competitive in the long term. This impacts operating costs, 

attractiveness to tenants with their own ESG goals, and 

positioning in the valuation and financing process. In short: 

they are better prepared for what lies ahead and thus retain 

their value better.

Why veri�cation matters:
The role of the DGNB
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GRI: 3-3

3.2 Social

S – More than just a letter. We put people first. 

As part of its corporate culture, Real I.S. is committed to 

actively contributing to the resolution of social challenges 

and fulfilling its social responsibility. Real I.S. operates in 

accordance with the highest ethical standards and firmly 

integrates social issues into its actions. As a responsible 

employer, Real I.S. considers its employees to be its most 

important factor for success. Therefore, the targeted devel-

opment of employees, their health, and the work-life bal-

ance are high priorities (GRI: 3-3). These aspects are crucial 

to Real I.S.’s human resources policy and, together with 

many other components, form the foundation for Real I.S. 

to be perceived as an attractive employer and to operate 

successfully in the market. Increasing regulatory require-

ments, the ongoing digitalization of business processes, and 

other societal changes place high demands on employees’ 

qualifications, continuous professional development, and 

commitment. Against this backdrop, and in light of demo-

graphic change, a central task of human resources policy is 

to attract and retain qualified employees. At the same time, 

it is essential to promote the professional and personal 

development of employees to equip them for the constantly 

changing demands of their roles. 

Social Environment
Real I.S. is committed to creating an attractive social envi-

ronment for all employees and making a positive contri-

bution in the process.

The following goals are pursued in this regard:

· professional, technical and personal development and 
growth of employees, including training, mentoring 
and talent development programmes,

· promotion of junior sta� through suitable 
programmes (student trainees, trainee programme, 
internships, work shadowing ...),

· Protection and promotion of employees’ health and 
well-being,

· Open communication and exchange across all levels 
of the company (open-door culture),

· Equal opportunity and diversity, as well as work-life 
balance,

· Support for initiatives in the area of social engage-
ment, such as corporate volunteering.

· Encouraging employees to actively contribute ideas, 
including by providing an innovation budget.

Health, safety, and well-being

· Promotion of employees’ physical well-being 
through basic services such as Ãu vaccinations and 
eye tests, adherence to occupational health and 
safety standards, sports activities, and a holistic 
oÇce concept.

· Promotion of employees’ mental well-being 
through a working environment characterised 
by tolerance and respect, the provision of psycho-
logical support, health days, measures to support 
work-life balance, and Ãexible and hybrid working 
models.

· Promoting social well-being, including through 
a strong corporate culture, transparency through 
dialogue sessions with the Executive Board, 
and social responsibility through corporate 
volunteering.

GRI: 401-1, 2-7
GRI: 3-3

3.2.1 Attractive Employer 

Real I.S.’s success is based on the motivation, commit-

ment, and competence of its employees. Real I.S. therefore 

defines “employer attractiveness” as encompassing, in 

particular, all measures that enable employees to contrib-

ute to the best of their ability, fully utilize their skills, and 

develop themselves, as well as those measures (GRI: 3-3) 

designed to support them, retain them within the company, 

and attract new talent. Real I.S. aims to foster constructive 

diversity with regard to: gender, generations, age, educa-

tion, and nationality.

In our view, key factors in being perceived as an attractive 

employer include fair remuneration, occupational pension 

provision, development opportunities, competitive bene-

fits, work-life balance, flexible working arrangements in 

terms of time and location, and good accessibility of the 

office location. In addition, Real I.S. promotes a modern 

corporate culture with flat hierarchies, characterised by 

the following attributes:

open, active, solid.

Modern office spaces and hybrid work model

Real I.S. was honored as early as 2023 with the Handels-

blatt Media Group’s Mindshift Award in the “Flexible Work 

Models” category, receiving an “Excellent” rating for the 

exemplary transformation of its headquarters in Munich. 

This transformation of the office spaces reflects a corporate 

culture based on belonging and collaboration. At the same 

time, a modern and sustainable work environment has 

been created that is embedded in the concept of hybrid 

and activity-based working. With this model, Real I.S. com-

bines an “office-first” strategy while simultaneously sup-

porting employees’ desire to perform their work outside 

the company’s premises. As a flexible work arrangement, 

hybrid work is intended to support work-life balance. A 

core element of this modern work model is the trust and 

mutual respect between managers and employees on the 

one hand, and among employees themselves on the other.

Within the framework of hybrid and mobile work, employ-

ees ensure that relevant laws (e.g., the Working Hours Act) 

as well as provisions in employment contracts or company 

regulations are not violated.

This applies in particular to compliance with the maximum 

daily working hours as well as the rest periods that must 

be observed between two working days. The statutory 

working time limits must also be strictly observed when 

performing work outside the company’s workplace. The 

internal guideline “Hybrid Work in the Real I.S. Group” 

provides the framework for this.

Internal documents oblige us to act transparently:

• Remuneration guideline (internal document)

• Management principles (internal document)

• Personnel development interview guidelines 

(internal document)

• Guideline for target agreement meetings

(internal document)

Employee Structure
As of the reporting date, the employee structure 

(GRI: 401-1; 2-7) is as shown in Section 1.

Note: Some surveys were conducted for the first 

time in 2022; historical time series are provided 

where possible.



50 Real I.S. Group | Sustainability Report 2025 Real I.S. Group | Sustainability Report 2025 51

GRI: 404-2
GRI: 413-1

Training and development

Innovation pressures, new technologies and high quality 

standards require companies and employees to continu-

ously adapt their qualifications to growing demands and 

to close the gap between qualification profiles and require-

ments through appropriate personnel development meas-

ures (GRI: 404-2). Real I.S. offers a wide range of options for 

putting together a tailored package of measures.

In principle, the following personnel development meas-

ures can be distinguished:

Learning on the job refers to learning in the workplace. This 

may include, for example, taking on projects, job rotation, 

structured job enrichment, or additional responsibilities, 

such as supervising working students and interns. External 

training opportunities (seminars, lectures, conferences) and 

self-study are part of learning off the job. These learning 

formats are complemented by experiential elements such 

as coaching, mentoring and job shadowing.

All responsible persons are tasked with creating the frame-

work conditions for development opportunities. In addi-

tion, several mandatory training courses are provided, 

including in the areas of compliance, risk management, 

data protection, information security and ESG (sustaina-

bility).

Corporate Volunteering

Corporate volunteering (GRI: 413-1) at Real I.S. operates 

under the guiding principle: “Doing good together and 

supporting one another.” In practice, Real I.S. focuses on 

several key areas of impact: education, children, youth, 

as well as social and environmental engagement, with a 

strong regional emphasis. During working hours, employ-

ees are given the opportunity to engage in community 

initiatives that go beyond Real I.S.’s core business activities.

Like BayernLB, Real I.S. is an active member of the Unterne-

hmen für München (UfM) initiative, which aims to promote 

the pooling of expertise and exchange in the field of civic 

and social engagement. Following a relatively low level of 

participation in 2025, a new approach is intended to rein-

vigorate engagement. The various opportunities were 

presented to employees on a dedicated focus day during 

Sustainability Week 2025.

Corporate Volunteering
2025 2024 2023 2022

Number of employees 52 64 57 5

Number of days 52 64 59 –

GRI: 401-2
GRI: 401-3
GRI: 404-2
GRI: 404-3

Employee Survey

The employee survey conducted in 2025 as part of the psy-

chosocial risk assessment aimed to provide an anonymous 

and comprehensive understanding of how employees per-

ceive key aspects of their working environment, including 

organisational conditions, work processes, team culture 

and leadership behaviour. Around 65% of employees par-

ticipated.

The findings provided important insights into drivers of job 

satisfaction and areas for improvement, and were discussed 

with the Management Board to derive targeted measures. 

Key results were subsequently communicated transparently 

in the employee forum.

Employee Satisfaction
Real I.S. implements a range of measures to achieve the 

objectives outlined above. Within the “Employee Satis-

faction” report, these measures can be grouped into the 

following categories:

Physical working environment

· A modern oÇce concept, awarded the 2023 Mindshift Award by 
Handelsblatt Media AG, o�ering a diverse working environment with 
spaces for communication, collaboration and focused work,

· Ergonomically designed oÇce equipment,

· Complimentary beverages and subsidised meals.

Relationship with employees / corporate culture

· On-boarding and o�-boarding process as an important form of employ-
ee-management dialogue, internal communication “on a �rst name 
basis” 

· Corporate Volunteering.

· Company events, team days, etc.,

· Trust-based working hours with Ãexible working time or part-time models,

· Bene�ts for employees (company holidays, meal allowance, Corporate 
Bene�ts ...).

Cross-hierarchical and crossfunctional communication
Various networking and communication formats (Mystery Co�ee, 
Sundowner, dialogue with the Executive Board ... Parental leave (GRI: 401-3)

Parental leave is actively taken by women and men and there are Ãexible 
return-to-work options.

Programmes to improve the skills of employees 
(GRI: 404-2)
Real I.S. o�ers various needs-orientated personnel development measures 
to develop skills. Managers and employees are communicating on a 
regular basis for example via target agreement meetings, personnel 
development meetings, trainee programme, group-wide work shadowing, 
talent programme, coaching and mentoring. The trainee programme, 
group-wide work shadowing, talent programme, coaching and mentoring 
are just a few examples. The Real I.S. competence pro�le forms the basis 
for development.

Percentage of employees receiving regular perfor-
mance and career development reviews (GRI: 404-3)
All Real I.S. employees receive regular performance appraisals and are 
subject to development reviews.

Minimum noti�cation period before signi�cant 
operational changes that may substantially a�ect 
employees can be implemented.
As part of a trusting collaboration and a lived culture based on the values 
of being proactive, open, and reliable, it is important to us to inform all 
employees promptly and comprehensively about overarching topics. For 
this purpose, Real I.S. uses regular employee forums and various dialogue 
formats.

Bene�ts o�ered only to full-time employees and not to temporary 
or part-time employees (GRI: 401-2): Real I.S. does not di�erentiate 
between full-time and non-full-time employees regarding bene�ts.

Co-creation & Participation: Employees as drivers of sustainable development

Social sustainability at Real I.S. is fundamentally shaped by the people who actively contribute to and further 
develop the company in their day-to-day work. A key element in this regard is a lived culture of participation, 
which encourages employees to contribute beyond formal roles, take on responsibility and actively help shape 
change. Through this approach, Real I.S. aims to foster a strong sense of community that supports cohesion, a 
willingness to learn and the long-term resilience of the organisation.

One expression of this culture is cross-functional working groups, for example on customer centricity as one of 
the focus topics for 2025. Employees from di�erent areas contribute their perspectives, jointly develop practical 
solutions and reÃect on existing processes. The insights gained are shared in workshops and internal communi-
cation formats and made accessible across the organisation to foster a collective learning process.

Employees also actively contribute to shaping new ways of working as part of the company’s digitalisation 
programme. Interdisciplinary formats, test scenarios and knowledge sessions are used to build digital capabili-
ties, exchange experience and explore practical applications. The aim is to provide orientation in times of 
change and to promote a shared understanding of how digital solutions can support day-to-day work.

This collaborative approach is complemented by initiatives of the ESG Hub, such as a Sustainability Week and 
the Commuter Challenge, which highlight social and environmental topics within the organisation. Exchange 
formats such as the 3x3x3 groups provide additional space for dialogue, reÃection and joint learning. Overall, 
these formats underline Real I.S.’s ambition to view social sustainability as a shared responsibility and to �rmly 
embed participation as an integral part of its corporate culture.
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GRI: 401-1
GRI: 401-3

* New employees refers to newly hired employees between 1 January and 31 December.
* Employees leaving the company refers to employees who left the company between 1 January and 31 December

Active employees
as at 31.12. 2025 2024 2023

New employees*
Departed
employees* New employees*

Departed
employees* New employees*

Departed
employees*

Total 24 14 24 19 45 17

Region

Domestic 21 12 22 16 41 15

Europe without Germany 2 1 2 1 4 2

France 0 0 1 1 1 1

The Netherlands 1 1 1 0 1 1

Spain 0 0 0 0 0 0

Luxembourg 0 0 0 0 0 0

Australia 1 1 0 2 0 0

Ireland 1 0 0 0 2 0

Gender

male 16 9 14 8 24 6

female 8 5 10 11 21 11

Age group

under 30 years 2 2 6 1 8 1

30-50 years 17 12 16 16 29 15

over 50 years 5 0 2 2 8 1

Rate of new employees 9% 9% 16%

Fluctuation rate 5% 7% 6%

Total Employees 2025 2024 2023

male female Total male female Total male female Total

who took parental leave 
during the reporting period 6 6 12 5 9 14 5 13 18

who returned to work during the 
reporting period after the end of 
parental leave workplace 6 1 7 5 3 8 5 3 8

Return rate 100% 100% 100%

New employees and 
employee turnover (401-1)

Parental leave (401-3)

GRI: 3-3
GRI: 405-1

3.2.2 Diversity and Equal Opportunity

For Real I.S., this topic area involves strengthening equal 

opportunity between men and women as well as diver-

sity on the Board of Directors and in leadership positions. 

Real I.S. is committed to equal opportunity and diversity, 

as evidenced and supports a healthy work-life balance. 

The principles of cooperation are set forth, among other 

things, in the Code of Conduct. It states: „Real I.S. promotes 

a work environment characterized by respect and tolerance. 

We respect the opinions of others. Respecting employee 

rights is a matter of course for us.” As well as: “Any form of 

discrimination or harassment of individuals based on age, 

gender, religion, ideology, race, ethnic or social origin, 

disability, or sexual identity and orientation is illegal and 

will not be tolerated.” And: “We all bear responsibility for 

a culture characterized by mutual respect, appreciation 

for each individual, and trust. We have separately outlined 

the special responsibilities of managers in our leadership 

principles.” All new employees of the company sign this 

Code of Conduct, thereby declaring that they have taken 

note of it and recognize it as binding. 

Real I.S. is a member of the Zentraler Immobilien Ausschuss 

e.V. (ZIA, the German Federation) and thus declares the 

Diversity Code of the real estate industry to be binding.

The ZIA understands diversity as defined by the “Diversity 

Charter”, namely that all employees are valued – regardless 

of gender and gender identity, nationality, ethnic origin, 

religion or ideology, disability, age, sexual orientation and 

identity.

To promote diversity and equal opportunity within 

the company, Real I.S. implements various measures 

(GRI: 3-3):

· Cross-mentoring programmes and women’s net-

works are designed to promote diversity and equal 

opportunities at Real I.S. and throughout the industry. 

Real I.S. participates in BayernLB’s women’s network 

(#Fortschrittsfrauen). The network gives female 

employees opportunity to network, inspire each other 

and discuss the issues that concern them. In this way, 

they can gain valuable impetus for their careers from 

each other. In addition, the network offers targeted 

seminars that are explicitly aimed at female specialists 

and managers.

· Diversity indicators relating to gender, age and remu-

neration are recorded in order to measure the effects 

of diversity measures taken. These are reported directly 

to the Executive Board, which actively manages these 

issues.

· Participation in BayernLB’s Diversity Day. The pro-

gramme ranges from presentations on cross-genera-

tional dialogue through an exchange on the mentoring 

programme and a get-together at the Sparkassen-Fi-

nanzgruppe to share experiences and views, change 

perspectives and rethink perceptions. 

· Under the motto “When diversity wins, Germany 

wins,” there was a keynote speech on the topic “Living 

Allyship,” a diversity game called “Path to Diversity,” 

and a queer city tour exploring Munich’s LGBTIQ+ 

urban history. 

Diversity in governing bodies 
and among employees 
(GRI: 405-1)

EXECUTIVE BOARD 

Total

MANAGEMENT
Organizational 
unit level
in % 

AGE
GROUPS
in % 64

 30 – 50

6
under 30

EMPLOYEES 
Total in % 43

female

57
male

77
male

23
female

30
 over 50

1 2
female male

Total

MANAGERS
Team leadership level 
in % 43

female

57
male
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GRI: 405-2
GRI: 2-19, 2-20

GRI: 406-1

Diversity in Governing Bodies and 
Among Employees (GRI: 405-2) 
(GRI: 405-2)

Incidents of discrimination
and corrective actions taken (GRI: 406-1)

There were NO CASES 
OF DISCRIMINATION !

There is ONE
INTERNAL 
COMPLAINT 
in place

Ratio of basic salary and remuneration of women to 

basic salary and remuneration of men (GRI 405-2):

Real I.S. is committed to appropriate, transparent and gen-

der-neutral remuneration and has enshrined this in its 

internal remuneration guidelines. Real I.S.’s remuneration 

policy is based on a job family and career level model. Job 

families, career levels and functions apply equally to all 

genders and are not differentiated according to gender. 

The Management Board ensures the appropriateness of 

the internal remuneration system in collaboration with 

the Remuneration Committee (see GRI: 2-19, GRI: 2-20). 

Real I.S.’s company pension scheme benefits are also organ-

ised independently of gender. Vacant positions at Real I.S. 

are generally advertised throughout the company to ensure 

that they are accessible to all employees, regardless of 

gender.

2025 2024 2023 2022 2021 2020

Board of Directors 3 3 3 3 3 3

of which women 1 1 1 1 1 1

of which men 2 2 2 2 2 2

of which under 30 years old 0 0 0

of which 30–50 years old 0 0 0

of which over 50 years 3 3 3

1. Executive level 17 17 13 14 13 14

of which women 4 5 4 3 3 3

of which men 13 12 9 11 10 11

of which under 30 years old 0 0 0

of which 30–50 years old 11 12 8

of which over 50 years 6 5 5

Managers at the team leader level 
(2nd management level) 23 23 29 28 19 18

of which women 10 10 9 9 6 5

of which men 13 13 20 19 13 13

of whom are under 30 0 0 0

of which 30–50 years old 16 19 24

of which over 50 years 7 4 5

Total employees 258 274 284 273 237 228

 of which women 111 124 129 130 115 110

 of which men 147 150 155 143 122 118

of whom are under 30 15 19 20

of which 30–50 years 166 182 195

of whom are over 50 years old 77 73 69

Incidents of discrimination and 
corrective measures taken 0 0 0 0 0 0

GRI: 3-3
GRI: 403-6, 403-3
GRI: 403-4, 403-5,
403-7, 403-9, 
403-10

3.2.3 Health and Safety

Companies have a responsibility to create a healthy and 

hazard-free working environment.

To protect the health of its employees Real I.S. imple-

ments various measures (GRI:3-3):

Occupational health and safety
· Vaccinations (e.g. flu protection)

· Eye test, computer glasses

· Health action days (e.g. Mental Health Matters)

· Health seminars and sports programmes

· Health rate survey: 96.4%

· Regular meeting of the health and safety committee

· Prevention of negative effects of electrosmog

Ergonomics and workplace design 

· Modern office space and ergonomically designed 

workstations

Promotion of a healthy lifestyle
· Flexible working hours

· A healthy work-life balance, including through Offering 

flexible working hours

Health & Safety Guidelines

The internal guidelines on employee health and safety 

(GRI: 403-6) are continuously updated and expanded. The 

goal is to create a healthy, safe and pleasant environment 

for employees (GRI: 403-7). The guidelines form the basis 

for the initiative already implemented (see below) in the 

area of health and safety in the company and cover the 

following areas:

· Physiological aspects (e.g., corporate medical 
oÇcer, sports programs, visual, acoustic, and 
thermal comfort in the workplace)

· Mental well-being (e.g., trust-based working hours, 
hybrid work, work-time models to balance work-life 
balance)

· Financial stability (e.g., compensation policy)

· Social well-being (e.g., corporate culture, 
transparency, and open communication

Occupational Health Services (GRI: 403-3)
The company physician and the occupational safety specialist conduct regular site inspec-
tions, the results of which are recorded in an ASA report. In addition, a risk assessment was 
conducted and documented.

Work-related illnesses and injuries (GRI: 403-9; GRI: 403-10)
No data is available on work-related illnesses or deaths resulting from work-related 
illnesses. Medical con�dentiality applies.

Employee participation, consultation, and communication 
regarding occupational safety and health(GRI: 403-4)
Information on occupational safety and health is communicated through 
internal channels

Employee training on occupational safety and health 
(GRI: 403-5)

· Health days and campaigns in collaboration with BayernLB

· Evacuation assistants

· First aid training

3 We’re taking action3 We’re taking action
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GRI x-xx
GRI x-xx

GRI xxx
GRI xxx, xxx
GRI x-xx
GRI x-xx

3.2.4 Liveable Urban Neighborhoods

As a company in the real estate industry, Real I.S. bears 

responsibility for creating livable properties and neigh-

borhoods and is committed to the “Code for Social Impact 

Investing” of the Institute for Corporate Governance in the 

German Real Estate Industry (ICG). This code is intended 

to represent the stance and commitment of those who 

support social and societal goals in a business context 

and in projects.

This topic is receiving increasing attention, as city neigh-

borhoods and urban developments with a healthy mix of 

land uses represent a diversified investment.

The following topics are being monitored, and concepts 

and implementation strategies will be developed in the 

coming years as appropriate (GRI: 3-3):

· Energy-saving concepts (to achieve energy savings 
at the product level; GRI: 302-5) and water supply at 
the neighborhood level (GRI: 303),

· Automated sector coupling with decentralized and 
eÇcient energy solutions, smart applications, 
e-mobility,

· focus on user needs for socially attractive real 
estate through access to a high-quality and diverse 
supply infrastructure at the micro-location,

· Promotion of a sustainable, inclusive social infra-
structure in our urban living spaces by providing 
access to attractive housing for groups such as 
students and seniors,

· Concepts for greening and biodiversity. (GRI:304)

3.2.5 Human Rights

Real I.S. is committed in multiple ways to the protection of 

human rights and has taken appropriate measures (GRI: 3-3) 

to implement these commitments:

· Integration of the UN Global Compact guidelines, 
minimum safeguards in accordance with the taxon-
omy and the Supply Chain

· (LkSG) into the sustainability agreement for service 
providers and suppliers (agreement under negotia-
tion; for details, see

· “Standards for Service Providers, Supply Chain”),

· Veri�cation of compliance with the UN GC 
principles in the context of tenant exclusion lists 
(Guideline on Real I.S.’s ESG Policies, last updated 
May 2025),

· Regular training on compliance and risk for all 
employees, including integration in the onboarding 
process,

· Regular AGG training on the risk culture framework.

This issue is of great importance to Real I.S.; the strate-

gies pursued are continuously monitored and adjusted as 

needed, and reporting is established.

Real I.S. does not, as a matter of principle, engage in any 

business activities related to drug trafficking, human 

trafficking, sexual exploitation, exploitative child labor 

and forced labor (GRI: 408-1; GRI: 409-1), slavery, migrant 

smuggling, organ trafficking, prostitution, pornography, 

or product piracy.

Real I.S. respects the rights of its employees and protects 

them from discrimination of any kind. Any form of dis-

crimination or harassment of individuals based on age, 

gender, religion, ideology, race, ethnic or social origin, 

disability, or sexual identity and orientation is illegal and 

will not be tolerated.

Standards for Service Providers and the Supply Chain

Real I.S. is committed to respecting and promoting funda-

mental human rights, fair working conditions, combating

corruption, and promoting sustainable development. “Prin-

ciple 3” of the UN Global Compact explicitly states, among 

other things: “Businesses should uphold the freedom of 

association and the effective recognition of the right to 

collective bargaining.”

Real I.S. also requires its suppliers to comply with environ-

mental and social standards (GRI: 414-1). The “Sustainability 

Agreement,” which is part of Real I.S.’s framework contract 

documents, is decisive in this regard. The agreement states: 

“The contracting party [note: Real I.S.] expects the service 

provider to grant its employees freedom of association and 

the right to organize, including in particular the right to col-

lective bargaining.” (GRI: 414-2). Real I.S. is not obligated to 

implement the Supply Chain Due Diligence Act (LkSG), but 

has, in accordance with the Group’s strategy, incorporated 

references to the LkSG into the Sustainability Agreement 

and the Ordering Guidelines. Furthermore, Real I.S. refers 

to the group-wide whistleblower system, which is based on 

the Supply Chain Due Diligence Act. This is accessible to all 

employees and the public via the Real I.S. website through 

a link to the BayernLB website.

BayernLB Whistleblower System

BayernLB LkSG

Regional Providers

Taking into account the fully consolidated business units 

with more than ten employees—i.e., the company’s head-

quarters in Munich—approximately 38% of expenses are 

incurred regionally (GRI: 204-1), i.e., in Upper Bavaria.

Real I.S. procures IT hardware and software, office equip-

ment and supplies, facility management, and consulting 

and auditing services, among other items, from suppliers 

and service providers. Real I.S.’s suppliers and external 

service providers are based almost exclusively in Germany, 

neighboring European countries, and Australia.

Neither at the business locations nor among the suppliers 

can it be assumed that there is a significant risk of child 

labor or the exposure of young employees (GRI: 408-1) 

to hazardous work. They are not located in geographic 

regions considered high-risk in this regard, and national 

laws and regulations governing employment must be com-

plied with.

Human Rights Training

· Internal publication of the Code of Conduct and on the 

website.

· Within Real I.S. itself, employees are treated with 

dignity. Real I.S. is bound not only by legal regulations 

such as e.g., the German Basic Law and the Youth 

Employment Protection Act, but also by its own values 

and standards (see, among other things, the Code of 

Conduct).

GRI: 302-5
GRI: 303, 304

GRI: 3-3
GRI: 408-1, 409-1

GRI: 204-1 
GRI: 408-1 
GRI: 414-1
GRI: 414-2
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GRI x-xx
GRI x-xx
GRI: 3-3

GRI: 201-1
GRI: 201-3
GRI: 205
GRI: 3-3

In addition, Real I.S.’s compliance department ensures 

adherence to internal and external regulations and pro-

tects the company from fraudulent activity. The financial 

position is regularly audited by an independent auditor 

and monitored by BaFin and other external stakeholders.

Real I.S. primarily offers defined-contribution pension 

plans. Information on pension plans in individual cases 

(GRI: 201-3) can be found in Real I.S.’s annual financial state-

ments; these are published in the official corporate register.

3.3.2 Compliance

Real I.S. defines compliance as the establishment, adher-

ence to, and monitoring of internal codes of conduct, as 

well as acting in accordance with legal and regulatory 

requirements. The tasks of compliance consist of fostering 

a unified understanding of values and integrity, and pre-

venting, investigating, and sanctioning non-compliant 

behavior in order to meet legal and regulatory require-

ments. Real I.S. sees itself as a responsible corporate group 

that strives to fulfill applicable legal obligations while 

upholding corporate values. Real I.S. operates in a highly 

regulated environment that requires a robust compliance 

culture. The goal in this area is the continuous development 

of compliance management to meet stakeholder expecta-

tions and strengthen economic performance. Therefore, 

the relevance of compliance is also driven by the expecta-

tions and demands of stakeholders, who require Real I.S. 

to act responsibly and in compliance with regulations.

Real I.S. responded to increased external demands years 

ago, both at the organizational and procedural levels, and 

has continuously expanded its compliance functions. Pre-

venting, investigating, and sanctioning violations of regu-

lations are key responsibilities of this department. It ensures 

that Real I.S. maintains a reliable market presence charac-

terized by compliance with legal and regulatory require-

ments and protects the company from unlawful acts. In 

addition to combating money laundering, white-collar 

crime, and terrorist financing, its responsibilities also 

include combating corruption and bribery (GRI: 205). Rep-

utational risk management is the responsibility of the com-

pany’s risk management organization. The goal is to sup-

port and implement legal, corporate, social, and ethical 

guidelines and values at Real I.S. Both departments report 

to the Deputy Chairman of the Executive Board and regu-

larly report to the Executive Board and the Supervisory 

Board on relevant topics. Such matters may also include 

high-risk business activities that fall within the scope of 

existing ESG standards and guidelines regarding environ-

mental or social issues.

Real I.S. has established various instruments to ensure 

compliance with internal and external rules (GRI: 3-3):

The Code of Conduct contained in the Compliance Manual 

serves as the framework for the conduct of internal and 

external employees of the Real I.S. Group. It is intended to 

raise awareness among internal and external employees 

regarding (potential) conflicts of interest and problematic 

situations, provide guidance, and outline ways to avoid or 

resolve (potential) conflicts of interest.

· In addition, Real I.S. has developed an internal code of 

conduct. This serves as the normative guideline for all 

employees to ensure the company’s most important 

goal—long-term economic success in harmony with 

social responsibility.

3.3 Good Corporate Governance

G – more than just a letter. We build trust through 

structure. 

Real I.S. is committed to value-oriented, sustainable corpo-

rate governance, as it is convinced that economic value and 

values, compliance with the law and personal integrity, as 

well as economic, legal, and social responsibility, together 

form the foundation of business success and constitute the 

basis for generating long-term returns for investors. In this 

context, it is particularly important for Real I.S. to foster 

transparency and a strong compliance culture in order to 

manage conflicts of interest and objectives.

Furthermore, Real I.S. places a high priority on incorporat-

ing ESG criteria into investment decisions and risk man-

agement.

Corporate governance is becoming increasingly important. 

Transparency, accountability, sustainability, efficiency, con-

trol, and the avoidance of conflicts of interest are indis-

pensable factors for successful corporate governance at 

Real I.S.

The following objectives are pursued (GRI: 3-3):

· - Strengthening transparency, accountability and 
trust in the company’s management, 

· long-term pro�tability and economic eÇciency,

· Increasing eÇciency through digitsation and inno-
vation (e.g. optimisation of processes, costs and IT 
systems), 

· Compliance with and adherence to legal and regu-
latory requirements and speci�cations, 

· long-term and lasting customer satisfaction in order 
to maintain successful customer relationships in the 
long term

3.3.1 Financial Performance

Real I.S. continues to aim to be profitable and economically 

stable in the long term in order to be able to absorb market 

fluctuations and expand its position as one of the leading 

providers of property products and services on the German 

market. (GRI: 3-3) Real I.S.’s investment focus is on countries 

with attractive long-term economic and political conditions 

and on locations with long-term rental growth potential. 

The resilience of Real I.S.’s business model is supported 

by the diversification of its portfolio and the resulting 

avoidance of dependency risks. Real I.S. achieves a strong 

economic performance through high quality standards 

and business activities focussed on customers, employees 

and stakeholders.

Real I.S. employees are a key factor in our success. Our 

many years of experience have shown that only a high level 

of commitment and quality lead to success. That is why 

Real I.S. views the motivation and strengths of its highly 

qualified employees as the foundation of the company’s 

success and promotes them in a targeted manner. Rap-

idly changing conditions require all employees to adapt. 

Real I.S. therefore integrates its employees into a transfor-

mation program. In this context, innovative cross-functional 

forms of collaboration are being developed.

To support Real I.S.’s economic growth, the company is 

exploring various ways to increase efficiency by optimizing 

processes, costs, and IT systems, as well as through the 

data-protection-compliant use and analysis of data. Real I.S. 

leverages digitalization and innovation to drive systematic 

and structural change. The goal is to lay the groundwork for 

improved operational efficiency through digital processes 

and workflows. Real I.S. achieves its goals through, among 

other things, innovation in products as well as internal and 

external services. Real I.S. strives to continuously increase 

customer satisfaction or consolidate it at a high level.

Real I.S. closed the 2025 fiscal year with a net income 

(GRI: 201-1) before profit transfer of EUR 7.2 million (2024: 

EUR 6.5 million). Further details can be found in Real I.S.’s 

publicly available annual financial statements, which are 

published in the official commercial register. The regular 

collection and reporting of financial key performance indi-

cators (KPIs) serve as a control mechanism for economic 

performance, enabling the Executive Board to safeguard 

and proactively manage the company’s financial position.
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· To ensure compliance with and implementation of inter-

nal compliance codes and legal and regulatory require-

ments, Real I.S. considers it important to conduct regular 

mandatory training sessions (GRI: 205-2). All new employ-

ees receive mandatory compliance training at the start 

of their employment and are required to adhere to these 

regulations. All employees must complete a self-study 

refresher course on the company’s internal compliance 

standards at least every two years.

· Another tool is the whistleblower system. This allows 

employees to contact the compliance officer via the 

intranet using an anonymous reporting form. Addition-

ally, reports can be submitted anonymously to the Com-

pliance Officer via sealed envelope or externally via the 

email address compliance@realisag.de. Employees of 

the Real I.S. Group are required, with confidentiality 

guaranteed, to immediately report any compliance-re-

lated issues to the Compliance Officer. Reports of legal 

or compliance violations, or of risks of legal violations, 

can be submitted via the whistleblower system while 

maintaining anonymity.

To prevent corruption, conflicts of interest, facilitation 

payments, and to protect the company’s assets, supervisors 

conduct an annual performance review together with the 

respective employees. In this context, the respective super-

visor confirms the employee’s personal qualifications for 

preventing corruption. Furthermore, compliance with the 

principles of contract awarding is confirmed in writing. 

Additionally, Compliance conducts its own second-level 

controls regarding compliance with the guidelines.

The Executive Board of Real I.S. is also involved in this mat-

ter by adopting the principles set forth in the Compliance 

Manual and promoting compliance with them through a 

clear commitment.

Corruption Prevention in Subsidiaries, 

Foreign Branches, and Operating Sites

Real I.S.’s measures to prevent corruption apply to the 

entire Real I.S. Group and are therefore also applicable to 

subsidiaries, foreign branches and operating sites (GRI: 

205-1). As part of controls, Real I.S.’s central compliance 

management team reviews the risk situation in subsidiaries 

and operating sites and assesses whether the measures are 

also appropriate and effective at local level. The inspections 

are carried out annually, and the subsidiaries and branches 

to be inspected may change every two years.

Communication and Training Concept 

for Combating Corruption

In accordance with the Real I.S. Group’s training concept, 

all current employees must refresh their knowledge of 

Real I.S.’s compliance standards through self-study at least 

every two years. (GRI: 205-2).

During the reporting year, a review was conducted of 

participation in the compliance training (including corrup-

tionprevention) for all new employees, an assessment of 

the adequacy and effectiveness of the measures to ensure 

employee reliability, and a review of the completeness 

of the annual employee confirmations that internal com-

pliance requirements and procurement guidelines were 

adhered to.

New employees receive training via online courses follow-

ing onboarding.

Participation is mandatory.

GRI: 205-2
GRI: 205-1

GRI: 205-3, 206-1
GRI: 207-1, 207-2 
207-3, 207-4
GRI: 2-27, 415-1

Confirmed cases of corruption and measures taken 

No cases of corruption became known during the report-

ing year. (GRI: 205-3)

Legal proceedings due to anti-competitive behavior, 

cartels, and monopolies

To the best of the Compliance Department’s knowledge, no 

legal proceedings were initiated during the reporting year 

due to anti-competitive conduct or violations of antitrust 

and monopoly laws (GRI: 206-1).

Tax Strategy

· Through its Group tax strategy and Group tax policy, 

BayernLB defines the Group’s strategic and cultural

· orientation of the Group in tax matters (GRI: 207-1) as 

well as the responsibilities of the subsidiaries with regard 

to tax issues. Accordingly, Real I.S. must comply with 

the obligations arising from the tax consolidation with 

BayernLB.

· Real I.S. maintains contact with both internal and external 

stakeholders regarding this matter

· Internally, employees receive regular training in this

· and advised on the interpretation and compliance with 

legal and regulatory requirements, as well as internal 

and external guidelines and standards (e.g., product 

standards).

· In addition, Real I.S.’s management, the Supervisory 

Board, and BayernLB’s Group Compliance

· of BayernLB are informed through regular reporting on 

incidents and the effectiveness of measures taken in the 

compliance area.

· Real I.S.’s tax strategy is a clear commitment to legal and 

regulatory compliance in the

· tax law as well as for freedom from tax abuse in all busi-

ness activities of Real I.S.

· Real I.S. does not pursue an “aggressive” tax avoidance 

strategy.

Tax Governance, Control, and Risk Management

· Overall responsibility for tax matters lies with the man-

agement of each company in the Real I.S. Group, as 

well as with the management of the fund and property 

companies. (GRI: 207-2)

· The adequacy and effectiveness of the Tax-CMS are 

reviewed as part of compliance monitoring and improve-

ment

· The Internal Audit Department (OER), as an internally 

independent body, reviews tax compliance (third-level 

control as defined by PIKS). The audit covers, on the one 

hand, compliance with applicable legal regulations and, 

on the other hand, the effectiveness and adequacy of the 

compliance standards.

· Incidents or suspected cases of tax misconduct can also 

be reported internally via the communication channels 

established on the intranet by the Compliance Depart-

ment (whistleblowing system).

Involvement of Stakeholders and Management 

of Tax Concerns

· Real I.S. maintains a cooperative relationship with tax 

authorities and public institutions while safeguarding its 

own interests . (GRI: 207-3)

· Information provided to authorities should always be 

complete, open, accurate, and timely, and should be 

made available in an understandable form. 

Country-by-Country Reporting

Country-by-country reporting pursuant to Section 26a 

(1) Sentence 2 of the German Banking Act (KWG) as of 

December 31, 2025 (GRI: 207-4) is carried out by BayernLB 

and will be published as an appendix to BayernLB’s 2025 

consolidated financial statements.

Non-compliance with laws and regulations

Compliance: No legal proceedings for non-compliance with 

environmental protection laws or regulations are known 

in the reporting year. (GRI: 2-27)

Compliance is also not aware of any fines or non-monetary 

sanctions resulting from non-compliance with laws and/or 

regulations in the social and economic spheres.

Political donations

Donations must comply with the legal framework and are 

approved by company management. They may only be made 

to non-profit organizations.

The Real I.S. Group does not make any direct or indirect dona-

tions to political organizations, parties, or individual political 

figures. (GRI: 415-1)
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Violations regarding product and service information 

No violations related to product and service information or 

labeling were reported during the reporting year. (GRI: 417-2)

Violations in Marketing and Communication

No violations related to marketing and communication 

were reported during the reporting year. (GRI: 417-3)

Data Protection

Substantiated complaints regarding breaches of protection 

and loss of customer data (GRI: 418-1):

· No substantiated complaints have been received regard-

ing the breach of customer data protection, neither from 

external parties nor from regulatory authorities.

· No cases of data theft or data loss involving customer 

data were identified.

· No substantiated complaints were identified.

3.3.3 Customer satisfaction

The customer is at the center of everything we do (GRI: 

2-29), and their satisfaction is the goal of our activities. 

Our actions are geared toward long-term and sustainable 

customer and partner relationships, with the quality of our 

services always taking center stage. We treat our customers 

and sales partners as equals and strive to strike a balance 

between fulfilling customer wishes and -requirements and 

the economic interests of Real I.S. This creates a relation-

ship that benefits both parties. Real I.S. intends to continue 

to live up to the trust of investors in the future and manage 

their investments responsibly and profitably. Likewise, it 

is our goal to further strengthen the trust of our business 

partners, the public, and BayernLB, of which Real I.S. is a 

wholly owned subsidiary.

Real I.S. maintains an intensive dialogue (GRI: 3-3) with 

its institutional investors, distribution partners, and 

property users

· Customer service is delivered through dedicated contact 

persons within the Sales function and is complemented 

by a telephone-based service team as well as additional 

service offerings. A complaint management system is in 

place, which is monitored and reported to the Manage-

ment Board.

· Institutional investors are regularly informed – at least in 

accordance with the provisions set out in the investment 

terms – about key performance indicators and material 

developments relating to their investment. This commu-

nication takes place both in written form and as part of 

investment committee meetings.

· In addition, Real I.S. informs the public about its products 

and business development.

· Institutional investors are regularly invited to informa-

tion events on current investment topics. Held once or 

several times a year depending on demand, these events 

complement the ongoing dialogue with clients.

· Real I.S. also participates regularly in industry awards, 

such as the Immobilienmanager Award and the Scope 

Award. In 2024, the company was recognised with the 

Scope Award in the category “Best Asset Manager Insti-

tutional Real Estate Europe”, underlining its strong per-

formance in asset management. The Scope Award is 

among the most prestigious distinctions for fund and 

asset managers in the German-speaking region. In addi-

tion, Scope conducts an annual audit of Real I.S.’s asset 

management, including the quality of client service and 

investor communication. In 2024, Real I.S. received a very 

good rating of AA.

Real I.S. Asset Management Scope Rating 2025

GRI: 417-2
GRI: 417-3
GRI: 418-1

GRI: 2-29

· Customer and distribution partner satisfaction is meas-

ured as part of an annual survey on Real I.S.’s product and 

service offering. The resulting score is incorporated as a 

criterion in the performance targets of both the Executive 

Board and employees. Survey results have consistently 

remained at a stable and high level for several years.

Since 2023, the individual scores in the survey regarding 

cost-effectiveness and service levels have remained virtually 

constant at the high level of the previous year. The vast 

majority of institutional clients and sales partners confirm 

that they are satisfied or even very satisfied with Real I.S.’s 

services. This is a testament to the sales and product strat-

egy, the service level, and the transparent communication 

that aligns with Real I.S.’s values. Customer focus is an 

essential component of the corporate strategy and shapes 

the business model, corporate culture, and organizational 

structure in equal measure.

Alongside its focus on investors, Real I.S. places a strong 

emphasis on the users of its properties, i.e. the tenants, 

who are at the centre of asset management activities. 

To better understand their needs, a structured customer 

journey analysis was carried out in 2024, identifying key 

requirements and expectations as well as relevant touch-

points throughout the entire usage cycle. The insights 

gained provide valuable input for the further development 

of service offerings and strategic direction.

In 2025, a range of initiatives were developed and imple-

mented within cross-functional working groups on cus-

tomer centricity, each addressing different thematic areas. 
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GRI-Standard Disclosure SDGs Page

2 General information (2021)

2-1 Organizational Pro�le 6

2-2 Entities included in the organization’s sustainability reporting 6

2-3 Reporting period, reporting frequency, and contact point 64

2-4 Correction or restatement of information 64

2-5 External Audit 64

2-6 Activities, value chain, and other business relationships 7

2-7 Employees 7, 8

2-8 Workers who are not employees 7, 8

2-9 Management structure and composition 9

2-10 Nomination and selection of the highest supervisory body 9

2-11 Chair of the highest supervisory body 9

2-12 Role of the supreme audit institution in overseeing the management of impacts 9, 11

2-13 Delegation of responsibility for impact management 11

2-14 Role of the highest oversight body in sustainability reporting 11

2-15 ConÃicts of interest 12

2-16 Communication of critical concerns 11

2-17 Collected knowledge of the highest supervisory body 9

2-18 Evaluation of the performance of the supreme audit institution 9

2-19 Compensation Policy 8, 12, 56

2-20 Procedure for Determining Compensation 13, 56

2-21 Ratio of total annual compensation 13

Further Information

4.1 Notes on the Report – Restatement of Information

Restatement of Information

This sustainability report (in accordance with GRI) was 

published in this form for the first time by Real I.S. for the 

calendar year 2021. This report for the calendar year 2025 

serves as an update to the previous report. (GRI: 2-4)

Change in reporting

Material topics: There are no significant changes (GRI: 3-2) 

in the list of material topics and their definition compared 

to the previous reporting period; nor are there changes 

in activities and business relationships, nor are there any 

GRI sector standards (GRI: 3-b) available at the time of 

publication that could open up a changed range of mate-

rial topics. No correction or restatement of information is 

required. (GRI: 2-4)

Reporting Period

The 2025 Sustainability Report (with reference to GRI) gen-

erally covers the calendar year 2025 (GRI: 2-3). Real I.S.’s 

annual financial statements are also prepared for the cal-

endar year.

The annual financial statements of Real I.S. AG and Real I.S. 

Investment GmbH (audited on February 6, 2026) are pub-

lished in the official German corporate register.

This Sustainability Report will be published on May 30, 2026.

Date of the previous report

The sustainability report (in accordance with GRI) was 

published in this form for the fourth time by Real I.S. on 

May 30, 2025 (GRI: 2-3). The annual financial statements of 

Real I.S. AG (audited on February 7, 2025) were published 

in the Federal Gazette on June 23, 2025.

Contact person for questions regarding the report

Ms. Giulia Peretti, Head of Sustainability at Real I.S. AG, 

is available to answer questions and receive feedback 

(GRI: 2-3):

Giulia Peretti

Innere Wiener Strasse 17

81667 Munich

Email: esg@realisag.de

Information on sustainability/ESG and relevant docu-

ments can be found on the company website at 

www.realisag.de/ueber-uns/nachhaltigkeit

Reporting Statement

This report was prepared “with reference to” the GRI Stand-

ards.

GRI Content Index

The table of contents of this sustainability report (with 

reference to GRI) also serves as the GRI content index.

External Audit

The sustainability report has not been externally validated 

(GRI: 2-5). However, relevant information was taken from 

publications that were subject to external audit. This 

includes financial data and key figures from Real I.S.’s 

2025 annual financial statements. These are published in 

the official corporate registry.

4

GRI: 3-2
GRI: 3b
GRI: 2-3
GRI: 2-4
GRI: 2-5

Real I.S. Headquarters in Munich

4.2 GRI Content Index with reference

Statement of Application 

Real I.S. has reported the information listed in this GRI Index for the 

period January 1, 2025 – December 31, 2025, in accordance with 

the GRI Standards.

GRI 1: Fundamentals 2021, Materiality Analysis GRI 2016
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GRI-Standard Disclosure SDGs Page

2-22 Statement on sustainable development strategy 4

2-23 Policy commitments 14, 16

2-24 Embedding policy commitments 14

2-25 Processes to remediate negative impacts 15

2-26 Mechanisms for seeking advice and raising concerns 15

2-27 Compliance with laws and regulations 15, 63

2-28 Membership associations 16

2-29 Approach to stakeholder engagement 12, 28, 64

2-30 Collective bargaining agreements 7, 8

3 Key topics (2021)

3-1 Method for Identifying Key Topics 28

3-2 List of Material Topics 28, 66

3-3 Management of Material Issues

28, 33, 34, 
42, 50, 51, 
54, 57, 58, 

60, 61

3-b GRI Sector Standards 64

201 Economic performance (2016)

201-1 Direct economic value generated and distributed 8, 9 60

201-2 Financial implications and other risks and opportunities due to climate change 13 30

201-3 De�ned bene�t plan obligations and other retirement 61

204 Procurement practices (2016)

204-1 Proportion of spending on local suppliers 8 59

205 Anti-corruption (2016)

205-1 Operations assessed for risks related to corruption 62

205-2 Communication and training about anti-corruption policies and procedures 62

205-3 Con�rmed incidents of corruption and actions taken 63

206 Anti-competitive behaviour (2016)

206-1 Legal actions for anti-competitive behaviour, antitrust and monopoly practices 63

207 Tax (2019)

207-1 Approach to tax 63

GRI-Standard Disclosure SDGs Page

207-2 Tax governance, control and risk management 63

207-3 Stakeholder engagement and management of concerns related to tax 63

207-4 Country-by-country reporting 63

302 Energy (2016)

302-1 Energy consumption within the organisation 7, 8, 12, 13 42, 43

302-2 Energy consumption outside of the organisation 7, 8, 12, 13 44

302-3 Energy intensity 7, 8, 12, 13 44

302-4 Reduction of energy consumption 7, 8, 12, 13 46

302-5 Reduction in energy requirements for products and services 7, 8, 12, 13 58

303 Water and eÀuents (2018)

304 Biodiversity (2016)

305 Emissions (2016)

305-1 Direct (Scope 1) GHG emissions 12, 13 41

305-2 Energy indirect (Scope 2) GHG emissions 12, 13 41

305-3 Other indirect (Scope 3) GHG emissions 12, 13 41

305-4 GHG emissions intensity 41

305-5 Reduction of GHG emissions 42

305-6 Emissions of ozone-depleting substances (ODS) 12, 13 42

305-7 Nitrogen oxides (NOx), sulphur oxides (SOx) and other signi�cant air emissions 12, 13 42

306 Waste (2020)

401 Employment (2016)

401-1 New employee hires and employee turnover 5, 8 51, 54

401-2
Bene�ts provided to full-time employees that are not provided 
to temporary or part-time employees 5, 8 53

401-3 Parental leave 5, 8 53, 54

403 Occupational health & safety (2018)

403-3 Occupational health services 8 57

403-4
Worker participation, consultation and communication 
on occupational health and safety 8 57

403-5 Worker training on occupational health and safety 8 57

403-6 Promotion of worker health 57

4 Further Information4 Further Information
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403-9 Work-related injuries 8 57

403-10 Work-related ill health 8 57

404 Training and education (2016)

404-2 Programmes for upgrading employee skills and transition assistance programs 8 52, 53

404-3
Percentage of employees receiving regular performance and c
areer development reviews 5, 8 53

405 Diversity and equal opportunity (2016)

405-1 Diversity of governance bodies and employees 5, 8 55

405-2 Ratio of basic salary and remuneration of women to men 5, 8 56

406 Non-discrimination (2016)

406-1 Incidents of discrimination and corrective actions taken 5, 8 56

408 Child labour (2016)

408-1 Operations and suppliers at signi�cant risk for incidents of child labour 8 58, 59

409 Forced or compulsory labour (2016)

409-1
Operations and suppliers at signi�cant risk for incidents of 
forced or compulsory labour 8 58

413 Local communities (2016))

413-1
Operations with local community engagement, impact 
assessments, and development programmes 52

414 Supplier social assessment (2016)

414-1 New suppliers that were screened using social criteria 5, 8 59

414-2 Negative social impacts in the supply chain and actions taken 5, 8 59

415 Politische Ein¥ussnahme (2016)

415-1 Political contributions (2016) 63

417 Marketing und Kennzeichnung (2016)

417-2 Incidents of non-compliance related to product and service information and labelling 64

417-3 Incidents of non-compliance concerning marketing communications 64

418 Schutz der Kundendaten (2016)

418-1
Substantiated complaints concerning breaches of customer
privacy and losses of customer data 64

Ecology

305 Emissions and climate

302 Energy

Social

413-1, 404, 413 Attractive employer

405 Diversity and equal opportunities

403 Health and safety

403 Room concepts and accessibility

302, 303, 304
Liveable urban neighbourhoods/ 
neighbourhood development

2-23, 409, 414, 
204, 408 Human rights

Governance

201 Economic Performance

205, 206, 207, 
415, 417, 418 Compliance Customer

2-29 Satisfaction

GRI 3-1 Process to determine material topics 28

GRI 3-2 List of material topics

GRI-Standard Disclosure Page

4 Further Information4 Further Information
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