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We are convinced that the real estate industry can be an 

essential part of the solution in the fight against climate 

change – and we are ready to make our active contribu-

tion to it. For us, sustainability is not just a strategy, but a 

lived sense of responsibility – in our thoughts, actions and 

dealings with investors, tenants and society. How we realise 

this promise with concrete measures and long- term goals 

is explained below.

We wish you an exciting and informative read.

GRI 2-22

Dr Christine 
 Bernhofer
Chairwoman of the Management 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, 

The real estate industry is facing a wide range of chal-

lenges – from economic and geopolitical uncertainties and 

regulatory requirements to the far-reaching consequences 

of climate change. It is becoming clear that climate risks 

are also business risks, as rising termperatures and an 

increase in extreme weather events demonstrate. However, 

our approach is not driven by short-term weather events 

or temporary market trends. Rather, we act with foresight 

and conviction: Climate protection and returns are not 

opposites, but complement each other. Sustainable action 

is no longer an option, but a necessity. In the long term, 

it strengthens both the competitiveness and the value of 

properties, as sustainability and ESG-compliant areas are 

also becoming increasingly important for investors and 

tenants.

As a leading investment company in the real estate sector, 

Real I.S.* is aware of its responsibility towards its clients, 

society and the environment and has made sustainability 

an integral part of its corporate strategy. In line with the 

goals of the UN PRI and UN GC, we are commited to shaping 

a sustainable and just future and contributing to achiev-

ing the EU climate targets. Our investment decisions are 

therefore increasingly incorporating ESG criteria in order to 

actively address the long-term risks of climate change and 

social challenges. We are aware that the implementation of 

these principles can only be effective if they are supported 

by clear guidelines, regular reviews and transparent com-

munication: This report is based on the standards of the 

Global Reporting Initiative (GRI). Our sustainability strategy 

is closely linked to relevant UN Sustainable Development 

Goals (SDGs) – in particular to SDG 13 “Climate action” – 

and we are also closely aligned with the requirements of 

the EU taxonomy.

Both in Germany and internationally, we have long paid 

attention to proven sustainability standards and rely on 

recognised certifications for buildings. We continue to 

consistently focus on measures such as optimising energy 

efficiency, using renewable energies and integrating 

smart technologies in order to position our properties 

for long-term marketability. We have also expanded our 

ESG strategy and supplemented by the perspectives of our 

stakeholders. The focus einon decarbonisation, transpar-

ency, communication and resilience: our products, services 

and communication measures are designed to meet the 

increasingly differentiated requirements of customers, 

investors and tenants in the best possible way.

Together with our investors, we are pursuing the goal of 

making the entire property portfolio climate-neutral by 

2050 – for the German properties by 2045. The transition 

of our properties and funds is a central component of the 

further development of our ESG product strategy.

In this context, a particular focus is currently on taxonomy 

compliance. In 2024, we launched a comprehensive screen-

ing of our portfolio for institutional investors. We will com-

municate the results transparently to enable sound report-

ing for our customers. At the same time, the requirements 

of investors, tenants, financiers, insurers and regulators are 

increasing significantly. We meet these requirements by 

implementing by forward- looking risk management and 

long-term, climate- orientated management of our port-

folio. The aim is to sustainably secure the value and future 

viability of our properties, even under changing conditions 

such as climate change or stricter regulatory rules. Clear 

and transparent communication supports this process and 

ensures that all stakeholders have access to understandable 

and decision- relevant information.

Thanks to the expertise we have built up in recent years, 

we can consistently drive forward the implementation of 

the ESG strategy. In 2025, we are placing a particular focus 

on the further development of property-specific transition 

plans, the digitalisation of ESG reporting and the targeted 

expansion of the skills of all Real I.S. employees.

Our ESG-Hub at Real I.S. strategically manages all ESG issues 

and coordinates them internally. It is directly linked to 

the Management Board in order to optimally utilise exist-

ing expertise for the ESG transformation. The combined 

experience and expertise strengthens our ability, to fulfil 

egulatory requirements, develop innovative sustainable 

solutions and create long-term value for investors, tenants 

and other stakeholders.

1

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

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

*  “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 Organisational profile 

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

Landesbank, Munich (hereinafter: BayernLB) and a member 

of the Sparkassen-Finance-Group, specialising in real estate 

investments and real estate management. Real I.S. AG 

Gesellschaft für Immobilien Assetmanagement (Real I.S. AG) 

is a 100% subsidiary of BayernLB and, together with the like-

wise licensed capital management company Real I.S. Invest-

ment GmbH (Real I.S. GmbH), a 100% subsidiary of Real I.S. 

AG, they form together the Real I.S. sub-group. With 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. Management SA, Luxembourg, 

the Real I.S. Real Estate Management subgroup they form 

the Real I.S. Group (“Real I.S." is used unspecifically for the 

Group; in all statements that refer specifically to one of 

the individual companies the correct name will be used). 

(GRI: 2-1; 2-2; 2-6) A profit and loss transfer agreement 

has been in place between BayernLB and Real I.S. AG since 

25 July 2000 and a profit and loss transfer agreement 

between Real I.S. GmbH and Real I.S. AG since 10 October 

2016. The organisation’s head office (GRI: 2-1) is sited in 

Munich, Germany.

In addition to its locations in Germany, Real I.S. AG also has 

foreign operations in the Netherlands, Spain, France and, 

since 2023, Ireland (GRI: 2-1).

1.2 Activities and employees 

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

managers on the German market. In addition to special AIFs 

as well as closed-end and one open-ended public AIF, the 

range of products and services includes customised 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 institutional 

investors and private clients.

As the managing agent, Real I.S. AG is responsible for the 

asset management of all initiated fund products of the 

Real I.S. Group. Asof the reporting date of 31 December 

2024, the Real I.S. Group had over EUR 12.4 billion (2023: 

EUR 12.4 billion) in assets under management, of which 

EUR 7.8 billion was attributable to fund products initiated 

by Real I.S. AG itself. Net fee and commission income in the 

reporting period totalled EUR 51.4 million (2023: EUR 74.0 

million).

GRI 2-6GRI 2-1
GRI 2-2
GRI 2-6

Real I.S. AG is responsible for the asset management of 

all fund products initiated by the Real I.S. Group as the 

regulatory investment management company and business 

agent. It uses the services (GRI: 2-6) of lawyers, tax advi-

sors, auditors, brokers and consulting firms specialising in 

real estate and asset management, banks, property and 

facility managers and software developers, particularly in 

Germany and other European and Australian countries. The 

majority of sales are channelled through savings banks and 

cooperative banks.

Real I.S. AG’s asset management focuses on tenant prox-

imity and satisfaction. This objective is realised in Germany 

through intensive tenant support by Real I.S.’s internal the 

asset management employees and, since 1 January 2022, 

through it’s own real estate management company, which 

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

Management GmbH, Munich, with several locations since 

9 January 2025. Outside Germany, this support is provided 

by the asset managers in Spain, the Netherlands and Ireland 

and the subsidiaries in France and Australia, as well as 

through cooperation with experienced local property man-

agers who are subject to strict quality control by Real I.S. 

real estate asset managers. (GRI: 2-6)

With the mission “We unite property and the future” 
and the vision “We want to create added value for 
society and the environment” Real I.S. has defined the 
transformation path to becoming a sustainable asset 
manager with the ESG target vision. This defines clear 
target criteria for the environmental, social and corpo-
rate governance dimensions and in relation to the 
stakeholders investors, tenants, investments, emp-
loyees and society. Real I.S. has signed the United 
Nations Principles for Responsible Investment (UN PRI) 
and Global Compact (UN GC) and consistently takes 
these into account in its investment activities as well 
as in its business and risk strategy.

Employees

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

in the following table. Please be aware that some figures 

were collected for the first time for 2023. Real I.S. does not 

employ any non-employees (GRI: 2-8). Real I.S. is not subject 

to a collective labour agreement (GRI: 2-30). Remuneration 

above the statutory minimum wage is guaranteed through 

compliance with the remuneration system. This is described 

in more detail in GRI: 2-19 (Remuneration policy).

24
Real I.S. properties 
are already equip-
ped with AI Control 
or in the implemen-
tation process

76%
the Real I.S. Fund 
pursues a sustaina-
bility strategy wit-
hin the meaning of 
Art 8 SFDR

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

2745 6 12.4 209
EmployeesNational 

 locations

Munich (HQ) 
Berlin  
Düsseldorf  
Hamburg  
Stuttgart

International 
locations

Amsterdam 
Dublin 
Luxemburg 
Madrid 
Paris 
Sydney

EUR billion 2024 
Assets under Management

Real estate  
national and 
 international

13%
of self consump-
tion was saved 
on  average by AI 
control in 2024

59.8%
of the properties 
in REALINVEST 
EUROPA are taxo-
nomy-compliant

21.3%
of the leases 
contain green lease 
agreements

100%
of the electricity 
purchased by 
Real I.S. is   
eco-electricity

2,500,000m2

Rental space is available in 
the ESG data analysis system 
Deepik ready recorded

~65%
of German Real I.S. 
properties are 
equipped with 
smart meters

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

Since the end of 2019, Real I.S. has been working inten-

sively on the concept and implementation of environ-

mental, social and governance (ESG), i.e. sustainability in 

the broader sense at company and product level. ESG is a 

significant competitive factor in the property sector that 

shapes the market. Transparency, adherence to princi-

ples and the implementation of ESG aspects have become 

indispensable for long-term success, not only at property 

level, but also for property asset managers themselves. 

At present, around 75% of special funds by gross volume 

(including REALINVEST EUROPA) are classified in accord-

ance with Art. 8 of the SFDR. Furthermore, the open-ended 

retail real estate fund REALISINVEST EUROPA (according to 

the 2023/24 annual report) has an actual taxonomy ratio 

of over 59.8%.

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

thereof domestic 247 ♂ 134 | ♀ 113 259 ♂ 139 | ♀ 120 250 ♂ 128 | ♀ 122 229 ♂ 117 | ♀ 112 222 ♂ 114 | ♀ 108 

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

thereof Ireland 2 ♂ 1 | ♀ 1 2 ♂ 1 | ♀ 1 - - -

thereof France 9 ♂ 5 | ♀ 4 9 ♂ 6 | ♀ 3 9 ♂ 5 | ♀ 4 - -

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

thereof Spain 2 ♂ 2 | ♀ 0 2 ♂ 2 | ♀ 0 2 ♂ 2 | ♀ 0 2 ♂ 2 | ♀ 0 1 ♂ 1 | ♀ 0 

thereof Luxembourg 1 ♂ 1 | ♀ 0 1 ♂ 1 | ♀ 0 1 ♂ 1 | ♀ 0 1 ♂ 1 | ♀ 0 1 ♂ 1 | ♀ 0 

thereof Australia 6 ♂ 4 | ♀ 2 6 ♂ 4 | ♀ 2 6 ♂ 4 | ♀ 2 - -

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

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

of which with permanent employment 
contract 

272 ♂ 149 | ♀ 123 281 ♂ 154 | ♀ 127 269 ♂ 141 | ♀ 128 - -

of which with management 
 responsibility 

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

plus junior staff 23 21 22 18 18

 thereof trainees 0 0 0 0 0

 of which dual students 0 0 0 0 0

 thereof working students 22 18 20 16 16

 thereof interns 1 3 2 2 2

Average age 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 %)

−4 % 4 %

Average length of service 5,7 years 5,1 years 5,7 years 5,9 years 6,2 years

of which length of service

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

 Two to five years 117 ♂ 65 | ♀ 52 107 ♂ 57 | ♀ 50 116 ♂ 62 | ♀ 54 84 ♂ - | ♀ - 63 ♂ - | ♀ -

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

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

*  excl. junior staff as of 31/12/2024

Employee structure

1.3 Corporate management 

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

with a dual management and supervisory structure, consist-

ing of the Management Board and the Supervisory Board. 

The schedule of responsibilities defines the functional 

responsibilities of each member of the Management Board. 

As at 31 December 2024, the Management Board consisted 

of Dr Christine Bernhofer (Chairwoman), Bernd Lönner (Vice 

Chairman) and Franz Krewel. Franz Krewel was appointed 

as a member of the Management Board of Real I.S. AG with 

effect from 1 October 2024. The former Chairman Jochen 

Schenk left the Management Board of Real I.S. AG with 

effect from 30 September 2024.

The management of Real I.S. GmbH (GRI: 2-9) has separate 

functions and consisted of the following as at 31 Decem-

ber 2024 from the members of the Executive Board of 

Real I.S. AG Dr. Christine Bernhofer, Bernd Lönner and 

Franz Krewel as well as Stephan Mühlbauer as additional 

managing director. Franz Krewel was Managing Director 

of Real I.S. Investment GmbH with effect from 1 October 

2024. The former Chairman Jochen Schenk left the Man-

agement Board of Real I.S. Investment GmbH with effect 

from 30 September 2024.

  Management Board of Real I.S.

As of 31 December 2024 the Supervisory Board of Real I.S. 

AG (GRI: 2-9) consists of Gero Bergmann (Chairman)(Chair-

man) (GRI: 2-11), Bernd Bernd Mayer Mayer ((ViceVice 

Chairman) Chairman) and and BerndBernd Fischer. Fischer. 

ItIt is is thus thus composed composed of of a a membmem-

berer ooff the the Board Board ofof ManagManagemente-

ment of of BaBayernLB,yernLB, the the ddivisionalivisional 

managemanagementment ofof BayernLB BayernLB and and 

the the Board Board of of Management Management of 

of the the savings savings bankbank organisation. organ-

isation. The The selection selection is is made made by by 

the the shareholder.shareholder. TheThe decision decision 

to to fill fill a a position position on on the the Supervisory 

Supervisory Board Board is is based based onon profes-

sional and personal suitability (GRI: 2-10).professional and 

personal suitability (GRI: 2-10).

For For the the suitability suitability assessment assessment 

of of the the management management bodiesbodies (GRI: 

(GRI: 2-18), 2-18), Real Real I.S. I.S. has has defineddefined 

both both a a standard standard processprocess based 

on the “ESMA/EBA Guidelines on the Assessment of of of 

the the Suitability Suitability of of Members Members of 

of thethe Management Body and key Function Holders” 

(hereinafter “ESMA/EBA Suitability Guidelines”) for carrying 

out the collective and individual suitability assessment of 

the Management Board and Supervisory Board as well as 

occasions for monitoring suitability that trigger a review 

and update (of parts of) the suitability assessment during 

the year. The performance of the suitability assessment 

must be documented in each case. When a new member of 

the Supervisory Board is appointed, a Chairman and a Dep-

uty Chairman are elected from among the members of the 

Supervisory Board – if there is a vacancy. This takes place 

at a meeting immediately following the Annual General 

Meeting, which does not require a special invitation. The 

members of the Supervisory Board are generally appointed 

at this meeting.

As at 31 December 2024, no women are represented on 

the Supervisory Board of Real I.S. AG (GRI: 2-9). There is 

no quantitative target for the underrepresented gender 

on the Supervisory Board and the Board of Management 

of BayernLB.

However, within the scope of possibilities and circum-

stances, the aim still is to increase the proportion of the 

underrepresented gender on the Executive Board and 

Supervisory Board. 

In its Code of Conduct, Real I.S. excludes discrimination 

against persons on the basis of ethnic origin, among other 

things. This also applies to access to management positions. 

Real I.S. has a small number of managers in international 

locations, as the locations are predominantly managed 

from the main location in Germany.

Real I.S.’s highest bodies, i.e. the Management Board and 

Supervisory Board, regularly define values, targets, strat-

egies and guidelines on sustainability issues. (GRI: 2-12) 

In addition, the Supervisory Board is regularly informed 

about Real I.S.’s sustainability activities and is committed 

to ensuring that the company acts sustainably.

The Supervisory Board receives training on the relevant 

sustainability topics at least once a year. (GRI: 2-17). The 

last training session for the Supervisory Board took place 

in September 2024.

as at 31 
Dec. 2024

as at 31 
Dec. 2023

as at 31 
Dec. 2022

Total members 3 3 3

  thereof women 0 0 0 

  thereof men 3 3 3 

  of which under 30 years old 0 0 0 

  thereof 30 to 50 year olds 0 0 0 

  of which over 50 years old 3 3 3 

Composition of the Supervisory Board

https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/ESG/Nachhaltigkeits-_und_Umweltpolitik_BayernLB.pdf
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GRI 2-13, 2-12
GRI 2-14
GRI 2-16

ESG-Organisation

Real I.S. has clearly positioned itself for the sustainable 

development of its corporate organisation, which is also 

characterised by the responsible use of available resources 

and thus aims to create and preserve value in the interests 

of future generations. With its ESG mission statement, 

Real I.S. has laid the foundation for its transformation into 

a sustainable asset manager at both company and product 

level with regard to the dimensions of environment, social 

responsibility and good corporate governance. The ESG 

mission statement is binding for all employees and the 

management of Real I.S. and is continuously developed.

The strategic orientation at Group level is defined in Bayern-

LB’s sustainability and environmental policy, which also sets 

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

a systemic approach to sustainability is a priority for the 

Group. ESG management is ensured by anchoring it in the 

corporate structure. The implementation and further devel-

opment of the ESG objectives from the mission statement 

and the new regulatory requirements in the area of ESG are 

driven forward by the Management Board in collaboration 

with the ESG organisation under the coordination of the 

Head of Sustainability and the ESG department (ESG-Hub).

  Sustainabilty and Environmental Policy

The Head of Sustainability is responsible for central and 

strategic sustainability management at company and prod-

uct level. The Head of Sustainability (GRI: 2-13) is directly 

subordinate to the Management Board in both technical 

and disciplinary terms and reports regularly to the Man-

agement Board. The ESG organisation is anchored in the 

existing corporate structure and in the processes of Real I.S. 

at strategic level (ESG-Board) and at operational level (ESG 

multipliers in each organisational unit) and ESG Circle.

The ESG-Board provides impulses and is the strategic 

decision-making body. Around ten organisational unit 

heads from central operational and organisational units 

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

Risk Management, Corporate Business and Innovation, 

Fund and Asset Management, Tax Operations, as well as a 

member of the Management Board and the Head of Sus-

tainability, participate in the ESG-Board. Other department 

heads are called in as required. The core tasks of the ESG 

Board include the strategic development of ESG topics and 

the approval of project results and resources.

Coordination between the operational divisions and the 

technical implementation of ESG tasks is integrated into 

the line organisation of the respective departments.

The ESG Circle serves as a central information and exchange 

centre for all employees with regard to ESG topics. It is 

composed from employees from all organisational units 

of the company, including the international subsidiaries, 

who have been appointed as ESG contacts in their respec-

tive units.

The executives (GRI: 2-14) of the supplying departments 

are involved in the preparation of the sustainability report. 

The sustainability report is authorised by the ESG-Board and 

approved by the Real I.S. Management Board.

Risk management and compliance

The Management Board is regularly (quarterly) informed 

about the results of the risk assessment in relation to fund 

and property risks as part of risk reporting. In addition, the 

relevant results from the risk reporting are discussed with 

the Management Board and the key risk officers as part 

of a risk board. ESG risks have been integrated into the 

monitoring and assessment of the relevant risk types and 

are therefore part of risk reporting. At the same interval, 

the Supervisory Board is also informed about liquidity and 

financing risks across the entire fund portfolio (property 

and other asset classes) as part of the Supervisory Board 

meeting. (GRI: 2-12)

Compliance management is directly linked to the Man-

agement Board and reports directly to it (GRI: 2-16). The 

Compliance Officer is appointed by the Management Board. 

The appointment is reported 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 

appropriateness of the procedures applied and the risk 

situation.

In accordance with Section 11 No. 5 of KAMaRisk, the 

Chairman of the Supervisory Board is authorised to obtain 

information from the Compliance Officer with the involve-

ment of the Executive Board. The Compliance Officer has 

the option of informing the Supervisory Board directly 

about matters if this appears appropriate based on the 

information available.

Description of ESG criteria
Real I.S. has identified the following principles as relevant for itself based on the developed mission statement:

E Environment E

Adapting buildings to climate 
change

Reduction of greenhouse gas 
emissions

Reduction in primary energy and 
water consumption

Promotion of a circular economy 
(materials, resources, land)

Waste and recycling management

Respecting the ecology of the site 
(biodiversity, soils, water)

Promotion of environmentally and 
urban friendly mobility/develop-
ment concepts

S Social

Design of liveable urban spaces/
neighbourhoods

Commitment to social cohesion 
and social integration

Promotion of science

Promotion of employee

education and training

Promotion of voluntary employee

engaggement in society

Achieving work-live balance

G Governance

Compliance culture and 
 organisation

Application of recognised industry 
standards (e.g. UN PRI)

Acting in accordance to ethical 
principles

Creating transparency, managing 
conflicts of interest and objectives

Cooperation and exchange 
 (experience, data, standards)

Consideration of ESG criteria in 
investment decisions and risk 
management

We combine property and the future.

We want to create added value for 
society and the environment.

https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/ESG/Nachhaltigkeits-_und_Umweltpolitik_BayernLB.pdf
https://www.bayernlb.com/internet/media/en/ir/downloads_1/verantwortung_1/governance/Umweltpolitik_BayernLB.pdf
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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). Meet-

ings are held several times a year to, in particular, dis-

cuss economic issues and also ESG issues. Some of these 

meetings take place in person, while others are held via 

video transmission or hybrid. The relevant departments are 

responsible for organising and conducting the meetings 

and the responsible divisional board is regularly informed 

of the results.

The Real I.S. Group is confronted with potential conflicts 

of interest (GRI: 2-15) due to its global services on the one 

hand and the personal identities of various functionaries 

in the two AIF capital management companies belonging 

to the Real I.S. Group on the other. The Real I.S. Group has 

established appropriate organisational and administrative 

measures to deal responsibly with these conflicts within the 

scope of its business relationships and in accordance with 

its principles. The aim of these measures is to ensure that 

the Real I.S. Group and its employees prioritise the interests 

of investors in the performance of their activities and also 

take into account the integrity of the market. The aim of 

the measures taken is to avoid any impairment of investors’ 

interests. The measures to prevent, manage and avoid 

conflicts of interest are summarised in the compliance 

guidelines for dealing with conflicts of interest.

In the event of a report of critical concerns, the compliance 

officer submits this report in a documented and audit-proof 

manner by e-mail or letter. In the reporting year, Real I.S. 

did not receive any critical concerns that had to be reported 

to the highest control body.

Remuneration 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 Code (KAGB) and Annex II of Directive 

2011/61/EU (AIFM Directive) that is consistent with and 

conducive to a sound and effective risk management sys-

tem. The remuneration system also applies in particular 

to the Management Board, employees whose activities 

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

the investment assets under management (risk carriers), 

employees with control functions and all employees who 

receive total remuneration that puts them in the same 

income bracket as managers and risk carriers. The aim 

of Real 

I.S.’s remuneration policy, in addition to fulfilling regulatory 

requirements, is to promote sustainable and risk-conscious 

behaviour on the part of employees and to align it with the 

Real I.S. business model, sustainable success and risk struc-

ture. At the same time, performance is to be rewarded and 

motivated employees are to be retained by the company. 

However, Real I.S. expressly refrains from incentivising 

employees to take risks that are not compatible with the 

risk profile, the investment conditions or the articles of 

association of the investment funds it manages and that 

could prevent Real I.S. from acting dutifully in the best 

interests of the respective investment fund.

Sustainability risks in the areas of environmental, social and 

corporate governance are included in the remuneration 

policy. The remuneration policy stipulates that the amount 

of variable remuneration paid to employees is based on the 

corporate and individual targets defined in target agree-

ments. In this respect, Real I.S. also takes into account the 

avoidance of sustainability risks and the achievement of 

certain sustainability targets in the environmental, social 

and corporate governance areas when agreeing these tar-

gets. This means that the amount of variable remuneration 

paid to employees is also linked to the achievement of 

these sustainability targets, among other things. Real I.S.’s 

remuneration policy is therefore in line with the business 

strategy, objectives, values and interests of Real I.S. and 

the investment funds it manages.

Employee remuneration consists of fixed remuneration, a 

variable component and an employer-financed company 

pension scheme. In special individual cases, employees may 

receive additional fringe benefits (e.g. benefits). The fol-

lowing applies to the individual remuneration components:

 ·  The fixed annual salary is paid in twelve equal monthly 

instalments. The fixed remuneration ist determined by 

the value of the position or the function performed and 

in line with market conditions. The fixed component is 

calculated in such a way that employees are not “signifi-

cantly dependent” on the variable remuneration.

 ·  The variable remuneration, which is calculated on an 

annual basis, depends on the company’s success, per-

sonal performance or the individual target agreement 

as well as the function and position held in the company.

The variable remuneration is paid out after the individual 

target achievement level has been determined, the annual 

financial statements of Real I.S. have been approved and the 

bonus amout available for payment has been authorised 

by the Supervisory Board. The bonus amount available for 

distribution is determined as part of the annual budget 

planning for the following financial year.

 ·  In special individual cases, employees may receive further 

fringe benefits in addition to the variable remuneration 

(i.e. if special targets are achieved); such fringe benefits 

and their conditions are always subject to a separate 

agreement, which the employee is not entitled to con-

clude.

Real I.S. has established a Remuneration Committee. 

This consists of the members of the Supervisory Board of 

Real I.S., the head of the Human Resources department and 

the head of the Risk Management department. The Remu-

neration Committee at least once a year and is involved 

in determining the principles for the design and further 

development of the remuneration systems in line with 

Real I.S.’s business model and regulatory requirements.

The Management Board must review the appropriate-

ness of this remuneration system annually as part of the 

implementation of the remuneration process and make 

any necessary adjustments (GRI: 2-20). The corresponding 

adjustments are made with the involvement of the Remu-

neration Committee set up at Real I.S.

To ensure the appropriateness of employee remuneration, 

an external remuneration consultant is commissioned at 

regular intervals to obtain up-to-date market comparisons 

with regard to both fixed and variable remuneration. The 

remuneration structure is presented in detail in the remu-

neration guideline. Detailed information on remuneration 

(GRI: 2-21) can be found in the Real I.S. annual report.

  Remuneration policy of Real I.S. AG

https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/Verguetungspolitik.pdf
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GRI 401
GRI 417, 418
GRI 2-25, 2-26
GRI 2-27. 2-28
GRI 2-23

GRI 2-23
GRI 2-24

1.4 Values, principles and standards of behaviour

Real I.S. sees lawful, ethical and responsible behaviour as 

a fundamental and indispensable part of its corporate and 

social responsibility (GRI: 2-23).

Precautionary approach

Real I.S. joined the UN GC in 2021 and has committed to the 

following principle (GRI: 2-23): “Businesses should follow 

the precautionary approach to environmental challenges."

Real I.S. actively tackles the challenges of sustainable devel-

opment. It fulfils its responsibility with the aim of taking 

environmental, economic and social aspects into account 

along the entire value chain.

We implement this in our own operations by:

 · Conservation of valuable resources,

 · Avoidance of negative effects on the environment,

 · Responsible approach towards employees.

In addition, non-financial aspects are taken into account 

in business relationships and in the evaluation of business 

transactions. Compatibility with the relevant international 

environmental, ethical and social standards is taken into 

account.

The Head of Sustainability and the ESG-Hub continuously 

monitor and analyse the impact of climate protection policy 

and other political, legal, social and technological develop-

ments on Real I.S.’s business. The aim is to identify opportu-

nities and risks that may arise for Real I.S. and its customers 

from these developments at an early stage. Appropriate 

strategies and measures are developed and implemented 

together 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 Sustaina-

bility and the ESG Hub. (GRI: 2-24). There are also principles 

and guidelines that define specific requirements for the 

organisation and limits of business activities. The business 

strategy is regularly reviewed and updated as necessary. 

Real I.S. also continuously analyses potential need for reg-

ulation in other areas, particularly as a result of regulatory 

requirements.

Binding work instructions regulate how the principles and 

guidelines are to be implemented and where the ESG 

organisation must be involved. The structured inclusion 

of sustainability criteria in decision-making processes 

ensures that social and environmental aspects are taken 

into account at an early stage in line with the precautionary 

approach.

Compliance is an integral part of corporate management 

and is defined as risk management with a preventive focus. 

An appropriate risk analysis, measures based on this anal-

ysis and the promotion of a uniform understanding of 

values and integrity contribute to this, as do sanctions in 

the event of violations. In accordance with the “zero tol-

erance” principle at Real I.S., no exceptions are tolerated.

  Corporate governance principles

Code of Conduct

The Code of Conduct serves as a normative guideline for 

daily activities throughout the Real I.S. Group (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 and to the members of the 

Management Board and the Supervisory Board. It governs 

dealings with colleagues, customers, suppliers, business 

partners, market participants, shareholders, the public 

and government agencies. Every employee is called upon 

to use decency and judgement in his or her area to ensure 

the preservation of a culture that does justice to 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 concretised by a wide range of 

guidelines and – in some cases external – voluntary com-

mitments. For example, responsible corporate governance, 

the consideration of business-relevant sustainability aspects 

and the equal treatment of employees are regulated in 

the Code.

 Real I. S. Code of Conduct

Standards with a sustainability focus

Basic ESG standards and exclusion criteria apply within 

Real I.S., including those based on Group guidelines:

Examples:

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

sanction regulations.

 ·  Real I.S. does not tolerate economic criminal acts  

of any kind.

 ·  Real I.S. does not participate in any business that 

involves levies of to evade and/or evades taxes.

 ·  Real I.S. has product-specific exclusions with regard to 

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

Principles. (Positioning and exclusions are included in 

the internal ESG policy)

 BayernLB Guiderails of Transformaiton

Principles of the Real I.S. Group’s personnel policy 

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

management are set out in Real I.S.’s “Management Princi-

ples”. The management principles form the basis for lead-

ership training at all levels and for feedback instruments. 

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 points for 

dealing with customers. Central values and objectives for 

customer relations are also set out in the “Self-perception 

of values”.

More information on the topic of customers can be found 

in GRI: 417, 418.

 Real I. S. Code of Conduct

The minimum requirements for complaints management 

at Real I.S. (GRI: 2-25) are set out in the BaFin circular 

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

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

(2) of the German Investment Code KAGB) in conjunction 

with Section 4 (3) of the Capital Investment Conduct and 

Organisation Ordinance (KAVerOV), the circular provides a 

framework for the processing of complaints by supervised 

companies. The specific structure is based on the principle 

of proportionality.

The supervised company is obliged to ensure that com-

plaints are reliably recorded and analysed in order to gain 

knowledge about possible omissions and inadequacies in 

business operations and to be able to rectify these. The 

findings gained from the processing of complaints must be 

incorporated into risk management and taken into account 

by the internal audit department. 

To this end, Real I.S. has developed and implemented prin-

ciples and effective, transparent procedures for appropriate 

complaint handling as part of its organisational guidelines, 

which the submission of complaints, complaint handling 

including responsibilities, the follow-up of measures to 

ensure compliance with the principles and procedures and 

the internal reporting system. Complaints are analysed 

on a quarterly basis and the report is forwarded to the 

Management Board.

Mechanisms for expressing concerns

The individual employee is at the centre of the measures 

for compliance with regulatory requirements and consider-

ation of societal expectations (GRI: 2-26). They are obliged 

to inform themselves about the relevant legal obligations, 

instructions, guidelines and framework conditions that 

apply to their area of work and responsibility and to comply 

with them. In doing so, they receive comprehensive support 

through regular training, particularly in the areas of com-

pliance, risk management and sustainability management. 

Real I.S. has set up a whistleblowing system to counteract 

potential risks of compliance violations at an early stage 

and thus ensure the reputation and safety of Real I.S. This 

ensures fair and diligent reporting. This ensures a fair and 

diligent procedure towards the whistleblower and the 

person concerned. Internal whistleblowers can and should 

contact their managers or the compliance officers with 

their information and questions. They are also available 

to external whistleblowers.

Compliance with laws and regulations

There are no known fines or non-monetary sanctions for 

non-compliance with laws or regulations in the social and 

economic area (GRI: 2-27) in the reporting year.

Membership in associations and interest groups Real I.S.

is active in various sustainability-related associations and 

organisations, in part due to its business model (GRI: 2-28).

https://www.realisag.de/fileadmin/mediapool/ueber_uns/Compliance/Corporate_Governance_Grundsaetze_der_Real_I.S._AG_2024.gez.pdf
https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/ESG/REALIS_Verhaltenskodex.pdf
https://www.realisag.de/fileadmin/mediapool/ueber_uns/Compliance/Verhaltenskodex_Real_I.S._Gruppe_2024_engl.pdf
https://www.bayernlb.de/internet/media/de/ir/downloads_1/verantwortung_1/positionen_und_richtlinien/Leitplanken_der_Transformation.pdf
https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/ESG/REALIS_Verhaltenskodex.pdf
https://www.realisag.de/fileadmin/mediapool/ueber_uns/Compliance/Verhaltenskodex_Real_I.S._Gruppe_2024_engl.pdf
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These include, among others:

United Nations Global Compact (UN GC): Real I.S. has 

been a member of the UN GC since September 2021, the 

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 guardrails of transformation of BayernLB 

(see above) and Real I.S.’ membership of the ZIA – which 

requires a commitment to the ZIA-ESG-Charter as a pre-

requisite for membership – stating ’...we are making a 

contribution to the protection and promotion of human 

rights within the scope of the respective influence’ and 

’We, the property industry, acknowledge our economic, 

climate-political and social responsibility. ... We the need 

for action in our industry in the ecological transforma-

tion of the economy. ... We seek constructive dialogue 

(...) We want to help shape things and make offers our-

selves, contribute ideas and promote innovation.’

By signing the UN GC, Real I.S. has committed itself to 

respecting and promoting fundamental human rights, 

fair working conditions, combating corruption and pro-

moting sustainable development. This also includes the 

social responsibility to protect vulnerable groups.

The report requested by the initiative makes it clear 

where Real I.S. contributes to the UN GC. As part of the 

UN GC, Real I.S. reports regularly on the CoP (Communi-

cation on Progress), the Global Compact status in 2024 is 

therefore ‘Active’.

 Real I.S. UN GC Communication on Progress 2023

United Nations Principles for Responsible Investment 

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

of the UN PRI, an initiative which, with its international 

network, is dedicated to the practical implementation of 

the six principles for responsible investment.

The aim is to gain a better understanding of the impact 

of investment activities on environmental, social and 

corporate governance issues in order to contribute to 

a sustainable financial system. A report on the annual 

activities in this context is also required here.

Through targeted science and the promotion of young 

talend, we would like to establish the spirit of innovation 

as a success factor for the future of the industry. As a 

supporter of the Frankfurt School Real Estate Institute 

(FS REI), which was founded in November 2023, we are 

actively committed to these goals.

 Frankfurt School Real Estate Institute | Frankfurt School

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

interest groups in the sector and sees itself as the voice of 

the property industry. It bundles and represents the inter-

ests of its members comprehensively in the formation of 

public, political and administrative opinion. The member 

companies and associations of the ZIA German Property 

Federation represent the entire value chain of the prop-

erty industry. Together with its members, including more 

than 35 associations, the ZIA speaks for around 37,000 

companies in the sector. The substantive work of the ZIA 

takes place in committees, which are made up of around 

500 experts from the property industry. member compa-

nies. At regular meetings, the members work on forming 

opinions on property policy issues. Real I.S. employees are 

involved in ZIA committees and thus actively in shaping the 

organisation. Employees of the ESG-Hub are represented 

in the sustainability-related committees.

Real I.S. is a signatory to the ZIA-ESG-Charta, which is a vol-

untary commitment by the German property industry. The 

ZIA-ESG Charter consists of principles to which companies 

commit themselves and which are particularly relevant for 

the sustainability positioning of corporate value systems, 

structures and processes.

 Zentrale Immobilien Ausschuss e. V. (ZIA)

The Institute for Corporate Governance (ICG) is the 

standard-setting organisation for value-oriented, sus-

tainable corporate governance in the German real estate 

industry. The ICG develops, describes, recommends, 

promotes, teaches and monitors best practices in the 

areas of leadership, organisation, risk management, 

compliance, professionalisation and industry image. 

Like all members, by signing the “Code for Social Impact 

Investing”, we have undertaken to comply with the prin-

ciples of proper and fair business management, integrity, 

transparency, professionalism, control, responsibility and 

value-orientated, sustainable corporate governance.

  Institute for Corporate Governance in the  
German Property Industry (ICG)

UN Sustainable Development Goals
The United Nations’ 17 Sustainable Development Goals (SDGs) highlight 

key global challenges in the economy, environment and society. In 

2023, selected SDGs were linked to the sustainability goals of Real I.S. 

and the contribution to these goals is continuously reviewed. A more 

detailed description of our alignment with the Sustainable Develop-

ment Goals can be found in Chapter 3.1 – ESG at Real I.S.
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https://www.frankfurt-school.de/home/research/centres/frankfurt-school-real-estate-institute
https://zia-deutschland.de/
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Our path to climate neutralisation* –  
ESG-strategy
2.1 ESG in the Real I.S.

Real I.S. has concretised the sustainability dimensions at 

environmental, social and corporate governance level in 

order to continue the path to becoming a sustainable asset 

manager at both company and product level. For Real I.S. 

as part of the BayernLB Group, sustainability (in the sense 

of ESG) is the right path to orientate our company. The 

guiding principles of our actions are also anchored in the 

sustainability and environmental policy.

Following integration of the SDGs (see 2.1) into the strategy 

in 2023, the concept for the further development of the ESG 

strategy at portfolio level adopted in October 2024. Work 

on the details and concepts for concrete implementation 

will be taken forward in 2025.

2

 Our path  
 towards 
 climate 
neutralisation*

ESG-strategy

*through reduction and compensation measures ©
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Climate neutralisation through reduction and 
compensation measures on Real I.S. 
company level (as a company without the real 
estate portfolio) by 2030

Sustainable mindset

Climate neutralisation through reduction and 
compensation measures of the entire portfolio 
by 2050 (in Germany by 2045)

Sustainable products 

Digitalisation 

Resilience
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Under the mission statement “We want to create added 

value for society and the environment”, Real I.S. assumes 

social responsibility for sustainable development.

In recent years, international reference systems for sustain-

able development have become established such as the 

Sustainable Development Goals (SDG), the 17 sustainability 

goals of the United Nations, which Real I.S. also uses as a 

guide and to whose successful implementation it would 

like to contribute. This makes it easier to optimise and 

pay attention to the goals of society as a whole, such as 

mitigating and adapting to climate change, respecting 

human rights and supporting stable governance systems.

In 2023, Real I.S. assigned each of its sus-
tainability goals to an SDG and linked them 
to the corresponding sub-goals of the SDGs 
at the measure level.  
This ensures transparency and enables 
future monitoring of our actual contri-
butions.

Climate neutralisation through reduction and compen-

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

Reducing its own GHG emissions is part of Real I.S.’s consist-

ent commitment to climate protection and its commitment 

to the Paris climate goals. Even if the direct climate and 

environmental impact of Real I.S.’s own business activities 

is comparatively low, the most important contribution 

is the reduction of emissions, the use of resources, the 

reduction of waste and the use of environmentally friendly 

technologies in office operations. As business travel is a 

key lever for reducing emissions, Real I.S. is developing a 

holistic concept for mobility in the context of professional 

and business travel.

Sustainable mindset

Entrepreneurial, economically sensible behaviour is linked 

to responsibility for society and our employees. In addition 

to social commitment through donations, sponsoring and 

corporate volunteering, Real I.S. strives to further develop 

environmental and social awareness among its employees. 

Diversity, inclusion and equal opportunities are central to 

our employees and important elements for the success of 

our company. In 2024, our employees were involved in 

sustainability issues through training courses and other 

initiatives.

Portfolio Climate neutralisation through reduction and 

compensation measures by 2045 or 2050

The long-term framework for activities at portfolio level 

is defined by the aim of climate neutrality in Germany by 

2045 at the latest and in Europe by 2050 through reduction 

and compensation measures. To achieve this goal, 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 progressive equipping of properties with smart meters 

and the increased use of AI-supported building technology 

control for sustainable and resource-conserving building 

operation.

Digitisation

By using digital solutions to measure and analyse consump-

tion data and implementing various smart and innovative 

technologies, Real .S. is able to increase operational effi-

ciency (both in terms of energy and processes). Real I.S. is 

also working on digitising the interface with stakeholders 

to ensure transparent communication.

Sustainable products

The focus is on offering and further developing products, 

investments and services with an ecological or social char-

acter. With this and a holistic approach to supporting its 

stakeholders, Real I.S. aims to make a significant contri-

bution to their own and ultimately the entire sustainabili-

ty-orientated transformation of the industry.

Resilience

The effects of climate change on property are increas-

ingly noticable (damage, losses, insurance premiums, etc.). 

Increasing resilience to the effects of climate change is 

crucial for maintaining the value of the property. Climate 

change is not only considered in order to minimise 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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»  We act sustainably 
because it makes sense.«

Interview with Franz Krewel, 
Member of the Management 
Board of Real I.S., and Giulia 
Peretti, Head of Sustainability 
at Real I.S.

Sustainability has long since developed from a mere reporting obli-

gation into a core strategic issue – also at Real I.S. In an interview 

with Franz Krewel and Giulia Peretti, we talk about opportunities 

and challenges, mindset, implementation in the portfolio and what 

ESG really means in practice.

What are the biggest challenges?

Franz Krewel Like all market participants, we focus on main-

taining our portfolio. If we want to keep them rentable in the 

long term, we have to invest – in future-proof building concepts, 

smart infrastructure and technology and – depending on the 

status of the property – in energy-efficient refurbishments. The 

aim is to keep our properties competitive and thus profitable, 

which in turn promotes value stability. For me, sustainability 

also starts with an attitude. If you manage responsibly, you 

automatically think about the environment, employees and 

society. Forward-looking corporate management supports all 

of this – good governance is the key.

How do you rate the development of teh last few years? 

Giulia Peretti We have established a clear ESG product strat-

egy – with a focus on decarbonisation and energy efficiency. 

It has always been important to us not only to implement the 

measures, but also to explain why we are doing so. Over the 

years, our colleagues have become aware that sustainability is 

about more than just requirements and regulation.

Franz Krewel Correct. Sustainability is not an end in itself. 

It’s not about writing reports, but about making a tangible 

difference. Many competitors only do the bare minimum to 

fulfil regulations. We go further – because we see change as 

an opportunity.

Giulia Peretti And this change not only makes ecological sense, 

but also economic sense. Without sustainable buildings, we risk 

vacancies and thus falling values, plus rising financing costs. 

Sustainability is a factor for the future.

When it comes to implementing ESG in practice, where are 

the biggest levers and challenges in the property portfolio?

Franz Krewel New construction according to ESG criteria is 

comparatively simple. The challenges clearly lie in existing build-

ings. Initially, the industry often only used the simple levers: for 

example, switching electricity contracts to green electricity. This 

is important, but not enough. Today, real technical protective 

measures count. 

Franz, you have been a member of the Management Board 

of Real I.S. AG for around six months, where you are also 

responsible for ESG, among other things. What course are 

you currently setting – and what will be particularly impor-

tant in the coming months?

Franz Krewel We have systematically developed our ESG prod-

uct strategy in recent months – with the aim of maintaining 

our pioneering role in the industry. The strategy is based on 

four pillars: transition plans for climate neutrality, ecological 

transparency, effective communication via reporting and bench-

marking, and resilience to adapt to climate change. We are now 

stepping up our implementation efforts. Because what drives 

us is that concrete, meaningful measures emerge from the reg-

ulations. It’s about making our buildings fit for the future – in 

the interests of the environment and our customers.

A green lease is a lease agreement geared 
towards sustainability which, through its 
special design, possibly flanked by the requi-
rements of any existing certification of the 
property, is intended to encourage the 
tenant to use the property as sustainably as 
possible and the landlord to manage the 
property as sustainably as possible.

Topics include energy supply from renewa-
ble energy sources, regulations on energy 
monitoring, authorisation to collect, eva-
luate and use sustainability data, energy 
optimisation concepts and the law on the 
installation and operation of PV systems.
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We implement these in a targeted and economically sen-

sible manner. Technical asset management works closely 

with commercial asset management, property manage-

ment and ESG. The focus is always on what makes economic 

sense in view of the life cycle of the property in question.

Giulia Peretti Not everything that is labelled ESG today is 

actually an ESG measure. Many things – such as replacing 

windows or heating systems – are part of normal main-

tenance and would be necessary anyway. That’s why you 

can’t generalise and say that ESG is always expensive. For 

us, ESG begins where targeted investments are made in 

additional sustainability – with a view to the environment, 

users and value retention.

How do tenants and investors deal with the issue?

Giulia Peretti Many tenants now have their own ESG 

requirements. In some cases, they are required to report 

themselves or have set themselves specific climate targets. 

This creates a common understanding and facilitates coop-

eration – for example on the topic of green leases (see also 

“Customer focus in asset management”).

Franz Krewe Our properties have to fulfil today’s require-

ments – not only ecologically, but also functionally. It’s 

about quality of stay, flexible floor plans and mobility 

options. If you want to let long-term, you have to respond 

to this. Contact with tenants is much more intensive today. 

Tenancy agreements are shorter, requirements are increas-

ing. If we want long-term relationships, we need to know at 

an early stage what measures are important to them – not 

least in order to create added value together. Our actions 

are based on sound concepts – investors appreciate our 

economic rationality and goal-orientation.

Giulia Peretti In recent years, we have converted a large 

proportion of our real estate funds to Art. 8 SFDR with a 

clear ecological strategy. This was only possible with the 

consent of the investors. And now we need to translate 

our strategies into real business cases for our property 

portfolio – for example by installing intelligent heating 

and air conditioning control systems to reduce energy 

consumption and operating costs or using photovoltaics 

to generate electricity locally and reduce our dependence 

on fluctuations in electricity prices.

How do you ensure that ESG measures not only fulfil 

regulatory requirements, but also have a real impact?

Giulia Peretti By anchoring them along the entire value 

chain – from strategy to implementation in the property. 

And by working closely with the specialist departments. 

Our ESG measures should always make economic sense 

and be tailored to the property.

Franz Krewel Investors trust us to act in a commercially 

sensible way, according to robust concepts, so that the 

measures the desired effect. That’s why I’m delighted with 

every concrete realisation – PV systems, heat pumps, lease 

extensions with sustainability-oriented users. That is tan-

gible. Reporting is important to create transparency and 

comparability in order to be able to make well-founded 

decisions on a stable data basis – but without real action, 

there is not much to report, it counts for more.

What role do social criteria play in the ESG approach?

Giulia Peretti Ideas for integrating social criteria are on 

the rise in the sector. They are playing a greater role in 

housing funds or social infrastructure projects in particular: 

communal areas, access to mobility and infrastructure, 

offers for users.

Franz Krewel Yes, it is particularly exciting when existing 

buildings are creatively repurposed – such as old ware-

houses that education centres, mixed residential and com-

mercial properties and district meeting places. This com-

bines ecological and social goals. And shows: Sustainability 

has many facets.

Looking ahead to the year 2030, what corporate strategic 

goals is Real I.S. pursuing as part of its ESG strategy and 

what is crucial from today’s perspective on the way there?

Giulia Peretti Our ambition is clear: we want to make our 

own business operations climate-neutral by 2030 through 

reduction and offsetting measures.

This not only affects our processes, but also the decarbon-

isation of our owner-occupied properties. It’s not easy – 

especially when it to mobility or energy consumption. But 

we are convinced that if you take sustainability seriously, 

you have to start with yourself. The strategic guidelines are 

in place – now it’s a matter of implementing them.

Franz Krewel Of course there will be changes – in the 

markets, in the framework conditions or due to new tech-

nologies. This makes it all the more important that we 

consistently follow our own path. We want to implement 

measures that are realistic, effective and sustainable. Not 

actionistically, but with a sense of proportion, a clear 

compass and a focus on what really makes sense for our 

properties and our customers. For us, sustainability is not 

a label – it is a promise of quality: to our buildings, to our 

partners and to ourselves.

Thank you very much for the exciting insights and the 

interview! 

»  The consistent switch to Article 8 was 
an important step for us. It demonstra-
tes Real I.S.’s ESG commitment and 
helps us to fulfil regulatory while 
taking advantage of attractive invest-
ment opportunities.«

OLIVER SCHÜRING, MBA  
Head of Securities and Investment Advice, 
Own Investments, Shareholdings | 
 Sparkasse Gelsenkirchen

»  Sustainability is no longer necessarily a 
niche topic, but also an important 
factor for private investors. With REALI-
SINVEST EUROPA, Real I.S. offers a 
contemporary product that fulfils the 
taxonomy criteria and offers end custo-
mers a sustainable and regulatory-
compliant investment opportunity. This 
not only into account the increasing 
ESG requirements, but also creates an 
attractive return perspective.«

RALF GÜNTHER  
Sales Management Private Customers|  
SPK Burgenlandkreis

»  For us, investing in sustainable pro-
perty is not just a question of responsi-
bility, but also of ecological foresight. 
Real I.S. uses in-depth ESG analyses 
and a clear strategic approach to show 
how properties can be put on the path 
to decarbonisation. This forward-loo-
king approach helps to secure the long-
term value of our investments and 
prepare for future market and regula-
tory requirements.«

STEPHANIE KELLER  
Real Estate Investment Europe, Bayerische 
Versorgungskammer Kapitalanlagen Immo-
bilienmanagement
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Gender equality

Building a sustainable and responsible mindset among employees forms the basis of Real I.S.’s 

sustainability strategy. Measures for diversity and inclusion in the workforce will therefore be imple-

mented from now on.

Affordable and clean energy

Real I.S. is already shaping the transition to renewable energies today and recognises the major 

leverage for the core goal of climate neutrality through reduction and compensation measures by 

2045 and 2050 at portfolio level. The adoption of a photovoltaic strategy in 2024 was an important 

milestone for this SDG. With the strategy, a framework agreement was concluded with selected 

providers and the first properties were identified for implementation. The actual implementation 

will take place from 2025.

 Decent work and economic growth

Real I.S. is committed to the UN Principles of Responsible Investment and the UN Global Compact and 

sees these as a guideline for its daily actions. The UN GC in particular supports the ongoing imple-

mentation of the SDGs within the company. Every year, Real I.S. submits the UN GC Communication 

on Progress report.

Industry, innovation and infrastructure

Innovative technologies play a key role in increasing efficiency in operations, reducing costs for ten-

ants and, in most cases, increasing data transparency. Real I.S. also focuses on promoting tenants’ 

access to a high-quality, local supply infrastructure at the micro-location of the managed properties 

and contributes to the sustainable and socially attractive development of urban infrastructure by 

investing in forms of housing for students and senior citizens, for example.

Sustainable cities and communities

Our reach extends beyond the boundaries of the property and can make a positive contribution to 

the development and empowerment of a sustainable community. As part of its investment strategy, 

Real I.S. focuses on the user needs of socially attractive residential properties that give tenants access 

to a diverse, nearby supply infrastructure and offer multifunctional, complementary uses in addition 

to the residential purpose. Real I.S. also aims to make a positive ecological contribution to climate 

protection – from avoiding land sealing to increasing resistance to the consequences of climate change.

Sustainable consumption and production

Real I.S. is introducing sustainable processes to conserve resources from water to office materials. 

With the development of a concept in 2024 the gradual implementation will be starting in 2025 

for recording waste volumes and consumed water quantities, which are the necessary first steps to 

fulfil reporting obligations. and also to determine the status for optimising the disposal situation. 

Real I.S. is generally concerned with the issue of taking circular economy principles into account in 

refurbishments.

Climate protection measures

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

driver of its strategic and operational asset management. This includes an active Energy management, 

for which the collection of data at building level, including through smart meters and the collection 

and availability of data on a platform accessible to managers, is an important step.

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 the ESG goals and as a 

concrete contribution to the UN SDGs

Goals Strategies UN-SDGs Measures (examples) Chapter

Real I.S. 
climate 
neutrality 
by 2030

Reduction of the GHG 
footprint of the HQ 
and branches

climate
action  ■ Monitoring emissions and 

energy consumption
 ■ Energy efficiency measures as 
part of the remodelling

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 devices, management ...)

 ■ Sustainability in event 
management

3.1 Ecology

Low-emission mobility climate
action  ■ Promotion of rail travel and 

alternative mobility
3.1 Ecology

Sustainable 
mindset

Promotion of social  
progress (internal & 
external)

gender
equality

 

decent work and
economy growth

responsible
consumption
and production

 ■ Expansion of corporate 
volunteering

 ■ Promoting diversity and 
inclusion

 ■ Active employee participation 
in ESG topics

3.2.1 Attractive employer 
3.2.2 Diversity & equal  
opportunities
3.1 Ecology 

Portfolio climate 
neutrality by 
2045 and 2050

Measurement and 
reduction of the GHG 
footprint

affordable and
clean energy

 

climate
action  ■ Monitoring the GHG and energy 

balance of all properties
 ■ Decarbonisation roadmap at 
property level

 ■ Use of PV and renewable energies

3.1.1 Emissions & Climate
3.1.2 Energy

Conserving resources 
in operation and  
construction

sustainable cities
and communities

 

decent work and
economy growth  ■ Establishment of water and waste 

management
 ■ Concept to promote circularity 
in conversions

 ■ Concept for the 
promotion of biodiversity

3.1 Ecology
3.2.5 Liveable urban  
neighbourhoods

Sustainable 
products

Sustainable investments 
for all stakeholders

responsible
consumption
and production

 ■ Art. 8 SFDR funds and taxonomy 
quota

 ■ Integration of social characteristics
 ■ ESG sensitisation of 
stakeholders

1.2 for RIE; customer focus

Digitalisation Increasing efficiency 
through digital solutions

decent work and
economy growth

 

industry, 
innovation and 
infrastructure

 ■ AI for efficient operation
 ■ Digital ESG database
 ■ Roll-out of smart metering 
infrastructure

3.1.2 Energy

Resilience Adaptation of real estate 
to climate change

sustainable cities
and communities  ■ Assessment of the climate risk

 ■ Vulnerability analysis
 ■ Concept of measures

3.1.3 adaption to climate change

This is how it continues
In 2024, the focus was on the further development of the 
ESG strategy at portfolio level. This further development will 
take greater account of the different requirements of our 
customers, i.e. investors and tenants, for ESG-compliant 
properties and products – including with regard to the 
provision of specific information and data. A detailed specifi-
cation and an implementation concept or the continuation 

of measures will follow in 2025. 

The sustainability strategy at company level has been 
finalised at a qualitative level; the development of a holistic 
concept for mobility in the context of business (travel) 
transport will be set in 2025.
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2.2 Materiality analysis

In autumn 2024, an annual review of the material topics 

was carried out according to the scheme described below. 

In principle, the topics already identified in the previous 

reports were considered, as neither GRI industry standards 

were available at the time of the current report nor were 

there any changes in business activities.

However, revisions to the ESG product strategy, the effects 

of the materiality analysis in accordance with the CSRD at 

BayernLB-Group-Level and other regulatory requirements 

such as those arising from the SFDR made it necessary to 

revise the report. As a result, the topics identified as mate-

rial have not lost their relevance. This can also be seen in 

the industry comparison; in recent years, the focus of the 

property industry on the topics identified by the first mate-

riality analysis in the peer comparison has been confirmed.

There are no significant changes to the list of material 

topics (GRI: 3-2) and their boundaries following the review 

compared to the previous reporting period, although some 

adjustments have been made.

 ·  The following adjustments were made with regard to 

environment section: We renamed to “Emissions and 

climate protection” to emphasise the focus on climate 

protection. Inclusion of “adaptation to climate change” 

as a material topic due to the focus of the ESG product 

strategy on customers.

 ·  The following topics were adapted in the social area: 

The topic of “Liveable urban neighbourhoods” has been 

recognised as important.

 ·  The topic of “space concepts and accessibility” has been 

categorised as a medium priority; this is reported on in 

the sustainability report. The topic of “room concepts 

and accessibility” was no longer classified as a focus 

topic, as the extensive remodelling measures at our own 

headquarters have now been completed.

The ESG Board and the Management Board validated the 

material topics.

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

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

of implementing the mission statement. The materiality 

analysis was carried out in accordance with the GRI 2016 

Standards. This materiality analysis in accordance with GRI 

2016 has already identified all relevant sustainability topics 

and focused on the key aspects for our organisation. The 

subsequent integration and alignment with the SDGs in 

2023 ensured that not only the most important topics for 

stakeholders were addressed, but also that a long-term and 

global perspective taken. An adjustment to GRI 2021 was 

not made as this would have required a methodological 

realignment, which would not have introduced any new 

material topics into our reporting framework and was not 

deemed contextually necessary for the organisation.

The procedure for identifying material topics was based on 

the framework of the “Sustainability Reporting Standards” 

of the Global Reporting Initiative (GRI- SRS) and on the legal 

requirements for non-financial reporting pursuant to § 

315b and § 315c in conjunction with § 289 c-e HGB (German 

commercial law). In a combined approach, the topics were 

assessed both in terms of their relevance for understanding 

the company’s business performance, results and position, 

their relevance for understanding the impact of their activi-

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

assessment and decision by the stakeholders. 

The topics are recorded in a three- dimensional matrix in 

order to take various materiality requirements into account.

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

corporate activities have a material impact on environ-

mental, social and governance challenges and which of 

these dimensions a material influence on Real I.S.’s busi-

ness model from outside the company. The analysis was 

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

actively influence these challenges.

GRI: 3-2
GRI: 3-1

Environment

Social

Governance

Materials

Ethical principles
Stakeholder  
Management

Waste

Emissions 
and climate

 Topics identified as essential

 Topics identifies not as essential

Attractive 
Employer Diversity and  

Equal opportunities

Health  
and safety

Liveable urban 
neighbourhoods/ 
neighbourhood 
development

Economic 
performance

Customer  
satisfaction

Compliance

EnergyBiodiversity

Land consumptionAdaptation to 
climate change

Mobility
Water

Social commitment

Human 
rights

The materiality analysis was carried out in several process 

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

initial selection of topics resulted from a competitive assess-

ment and analysis of relevant sustainability standards. The 

findings were compiled in a workshop, discussed with 

internal stakeholders, validated and transferred to a final 

matrix (GRI: 3-1-b). Potentially material topics from a pre-

pared topic long list were first reviewed for completeness 

and, if necessary, supplemented. The topics were then eval-

uated by the workshop participants based on the criteria 

of stakeholder relevance, business relevance, impact and 

localisation of the impact and clustered into priority levels 

(GRI: 3-1-a-ii). The stakeholders were selected on the basis 

of the mission statement: investors, tenants, employees 

and society (GRI: 2-29; 3-1-b).

Topics that were assigned a high priority based on their 

evaluation – and topics with medium priority in the social 

field of action – were categorised as material for Real I.S..

The explanations of the material topics (GRI: 3-3) are inte-

grated into the following disclosures on the individual 

material topics.

GRI: 3-1-a-i
GRI: 3-1-b
GRI: 3-1-a-ii
GRI: 3-3
GRI: 2-29, 3-1-b
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2.3 Consideration of sustainability risks

Real I.S.’s strategy for dealing with sustainability risks at 

product and asset level can be summarised as follows: 

Sustainability risks are taken into account throughout the 

entire real estate value chain, starting with the definition 

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

ception of new products, in the investment process and in 

the holding phase.

Sustainability risks are defined as events or conditions from 

the three aforementioned areas of environment, social 

and governance, whose occurrence could have an actual 

or potenial significant negative impact 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 repu-

tation of Real I.S..

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

include current environmental risks and those arising as a 

result of chronic climate change (GRI: 201-2), and transi-

tory risks are assessed at property level. The assessment is 

carried out both during the acquisition process and on an 

ongoing basis during the management phase.

Climate risks are assessed using an external climate risk 

model. Historical extreme weather events and future-ori-

ented climate change scenarios at the location are taken 

into account. In addition to the physical risks of the loca-

tion, the assessment of the individual property vulnerability 

is included in the analysis and assessment of the physical 

risks. Depending on the property vulnerability, action plans 

could be developed at property level to improve resilience 

to physical risks and thus reduce or minimise the physical 

risk.

Transitory risks are assessed on the basis of property con-

formity with general decarbonisation targets. The CRREM 

tool (Carbon Risk Real Estate Monitor; the associated tool 

shows the permissible emissions for the individual EU 

countries, broken down by different use types, to achieve 

the Paris Climate Agreement target) is used to measure 

compliance with the 1.5 degree Celsius path. If the decar-

bonisation targets are not met, risk minimisation measures 

are developed and integrated into the project planning, i.e. 

in a ’Manage-to-green strategy’.

Further property-specific ESG risks are assessed as part of 

teh acquistion process and during teh ongoing property 

holding phase, as is confomity with the ESG strategy in teh 

case of Art. 8 of the SFDR, including with the support of a 

Real I.S. scoring.

The issue of sustainability and associated risk drivers from 

the ESG criteria can have an impact on the known risk types 

or can make a significant contribution to them. As part of 

the regular risk assessment, the general market, liquidity, 

financing and operational risks in particular are always 

analysed with regard to the ESG criteria. This monitoring 

of sustainability risks is an integral part of the risk manage-

ment at Real I.S. The risk analysis is regularly reviewed, eval-

uated and adjusted if necessary, particularly with regard 

to sustainability risks.

The assessment and management of reputational risk is 

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

policy objectives for dealing with reputational risks are set 

out in the Real I.S. Group’s risk strategy. The sensitive han-

dling of such matters (i.e. transactions, events in existing 

portfolios), that could have an impact on the reputation of 

Real I.S., is communicated by the risk management organ-

isation in training courses and workshops. In addition to 

ad hoc treatment of new risks that arise immediately, the 

recording and assessment of reputational risks is updated 

on a quarterly basis across the entire organisation.

  Strategies for dealing with sustainability risks

At Real I.S., both the physical environ-
mental risks – which arise both from 
extreme weather events and from long-
term climate change (GRI: 201-2) – and 
the transitory risks – which arise in con-
nection with the transition to a low-car-
bon economy – are assessed at property 
level.

https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/20210301_Textbaustein_Nachhaltigkeitsrisiken_Art3.pdf
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 We’ll 
tackle it

ESG at Real I.S.

GRI 3-3
GRI 3-303
GRI 3-306

We are tackling it –  
ESG in the Real I.S. 
The following section describes how Real I.S. manages the individual topics identified as material,  
i.e. how we define each topic, which targets are set and which measures are implemented or planned.

3.1 Ecology

Our responsibility for the ‘E’ of ESG, ecology

Real I.S. defines the “Ecology” action field primarily as 

activities that contribute to climate and environmental 

protection. Around 40 per cent of global greenhouse gas 

(GHG) emissions are generated in and by buildings (GRI: 

3-3). The real estate industry therefore has great potential 

on the path to climate neutralisation through reduction and 

compensation measures and in promoting sustainability. It 

has also recognised its great responsibility as a real estate 

manager and is convinced that it can exert a leverage 

effect on the entire industry as a result. It is important to 

Real I.S. to an active contribution to climate protection and 

the environment. As a property portfolio holder, we are 

aware of our esponsibility for greater climate protection. 

Real I.S. is therefore focussing on contributing to the 13th 

SDG “Climate action”. 

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

 · Reduction of own operating emissions (at company 
level) to up to zero (including compensation measu-
res if required),

 · Reduction of the property portfolio’s operating 
emissions to up to zero (including compensation 
measures if required),

 · Reduction of energy consumption in the businnes 
units of the Real I.S. Group’s location and the 
 managed portfolio

 · Promoting digitalisation in building operation and 
management,

 · Real I.S. S. is committed to promoting sustainability 
throughout the industry through various activities 
in associations and initiatives, such as in the various 
working groups and specialist committees at the 
ZIA (German Property Federation, Representation 
of the entire real estate industry)

Real I.S. aims to achieve climate neutrality in its own busi-

ness activities (e.g. heating and electricity consumption in 

Real I.S. offices, vehicle fleet and business travel) through 

reduction and compensation measures by 2030 and in its 

managed portfolio by 2050 (in Germany by 2045). This is 

to be achieved primarily through the concrete reduction 

of harmful emissions and only in the case of unavoidable 

emissions through the use of offsetting. Concepts are for 

instance worked out at the working group ‘act sustain-

able’, which is one of the four Real I.S. transformation 

initiatiatives.

As mentioned in the materiality analysis, the topics of mate-

rials and waste in the life cycle and the circular economy 

are not yet categorised as material; Real I.S. will address 

these topics in greater depth in the future.

In order to meet reporting obligations and optimise waste 

disposal, Real I.S. has fundamentally examined how waste 

volumes and water consumption can be recorded. This 

lays the foundation for piloting smart water management 

(GRI: 303) and circular waste management (GRI: 306).

For 2025, a concept for framework agreements and their 

gradual implementation is planned, along with the devel-

opment of strategies for sustainable office operations and 

alternative mobility solutions.

For event management, Real I.S. has 

developed a checklist to address the 

factors within its sphere of influence as 

effectively as possible. These include, 

among others, the location of the event 

venue (proximity to public transport), 

use of local service providers (e.g., 

catering), regional and seasonal prod-

ucts, waste management, sustainable 

decoration, and transportation (e.g., 

shared taxis for employees).

3
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3.1.1. Emissions and climate

Real I.S. defines the topic of “emissions and climate” as 

climate protection and the associated reduction of climate 

damaging greenhouse gas emissions.

Accordingly, Real I.S. aims to gradually reduce direct 

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

indirect (Scope 3) greenhouse gas emissions (GHG emis-

sions) to zero by 2030 (own business operations) or 2050 (in 

the portfolio; in Germany by 2045). Climate neutralisation 

will be achieved through reduction and compensation 

measures.

In addition to the negative effects of buildings described 

above, the relevance of this topic also results from the 

increasing requirements and high expectations of internal 

and external stakeholders (GRI: 3-3). The primary chal-

lenge in this area is to develop of a holistic management 

approach that takes into account the complexity of the 

Real I.S. business model as a real estate asset manager and 

the diversified product portfolio.

To fulfil its responsibility, Real I.S. has set itself clear 

goals in this context:

 ·  Procurement od climate-meutral electricity for land-

lord areas – already achieved in Germany in 2023 for 

 electricity sourced by Real I.S.

 ·  Climate neutrality as a company by 2030 (incl. offset-

ting unavoidable emissions),

 ·  Climate-neutral property portfolio by 2050 and 2045 in 

Germany (incl. offsetting unavoidable carbon emis-

sions) emissions),

 ·  Increase in the number of products with sustainability-

related targets, including through the conversion of 

existing products on Art. 8 in the sense of the SFDR,

 ·  Centralised collection of the portfolio’s consumption 

data, Medium and long-term decarbonisation of the 

portfolio los through innovative technologies and the 

use of renewable energies, among other things.

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

to achieve its goals:

Climate protection is of great importance to Real I.S., which 

is why the management actively oversees this topic and is 

heavily involved in both strategic and operational decisions.

In 2024, Real I.S. was able to successfully take important 

steps towards greater climate protection.

Compensation for unavoidable 
 emissions

Derivation and implementation  
of the measures

Setting reduction targets and defining 
decarbonisation roadmaps

Recording energy consumption (elect-
ricity, heating) across the entire 
portfolio and the company

Energy and emissions-related analysis 
of the portfolio (1.5-degree CRREM 
path) and identification of critical 
properties 1

2
3
4
5

Further development of the central digital energy 
data platform, particularly in the area of data collec-
tion, reporting and quality assurance processes.

Monitoring the energy performance of property 
portfolio and continuously assessing the properties 
for compliance with the 1.5-degree target of the 
Paris Climate Path.

Integration of climate protection measures to 
increase energy efficiency and decarbonisation.

Comprehensive review and implementation of the 
use of innovative technologies (e.g. artificial intelli-
gence) to reduce GHG emissions of properties in the 
Real I.S. portfolio.

Adoption of the photovoltaic strategy in 2024, 
including a framework agreement with selected 
partners and the identification of suitable properties 
for implementation starting in 2025 (see also “Solar 
power from logistic rooftops – Real I.S. and KP 
Family pursue a joint energy transition”)

Development of a concept for e-mobility potential 
(to be continued in 2025).

Rollout of the smart meter installation for the 
German properties:
•  Installation for around 65 per cent of electricity 

meters; full implementation by the end of 2025 
(where technically possible).

•  Coordination on the integration of tenant electrici-
ty meters, gas meters and district heating meters 
will continue in 2025.

Deployment of technologies and measures to 
 improve energy efficiency, in particular the self- 
learning ‘Recogizer’ technology for intelligent 
energy optimisation in 15 additional properties, 
including implementation in the company’s own 
office spaces

Organisation of expert workshops to train 
 employees on specific ESG topics, with a particular 
focus on ESG data, its collection, analysis and use.

In particular:
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»  Solar power from logistics 
rooftops – Real I.S. and 
KP Family pursue a joint energy 
transition. «

Interview with Michael 
 Hoffmann from KP Family 
about the newly installed PV 
system, the benefits and its 
significance for the company 
in Reichertshofen

A photovoltaic system was installed at the Reichertshofen site as 

part of a sustainable energy concept. The roof of a logistics 

property from a Real I.S. fund is operated by PV specialist Sunrock. 

The electricity generated by the PV system is available to for 

consumption by the tenant KP Family, and any surplus electricity 

produced is fed into the power grid.

In the future, you will use the electricity generated directly 
yourself. How will you benefit economically from this – 
and do you expect your own consumption to increase?

Michael Hoffmann We will use a large proportion of the 

electricity generated directly on site – that has been part 

of the concept from the outset. When we moved into 

Reichertshofen in 2021, it was already clear that the build-

ing was “PV-ready”. The planned photovoltaic system was 

an important factor in our decision to choose this location, 

specifically for this logistic property. Using the available 

roof area for our own energy supply makes perfect sense 

for us – both ecologically and economically.

Currently, we mainly supply our technical equipment, 

lighting, and charging infrastructure for company vehi-

cles with the electricity produced by the PV system. The 

exact share of self-consumption will become clear with 

the first operational data. One thing is clear: we expect a 

noticeable reduction in electricity costs. In the long term, 

we anticipate an increase in self-consumption – for exam-

ple through additional electrified processes or possible 

automation steps.

What added value does the PV system offer you regard to 
your sustainability goals?

Michael Hoffmann The PV system is an integral part of 

our sustainability strategy. It helps us to reduce emissions, 

make our energy supply more efficient and lower our 

operating costs in the long term.

With the commissioning of the system, KP Family is making 

a strong statement for sustainable logistics. The company 

shows that ecological responsibility and economic action 

are not opposites – on the contrary: they complement each 

other effectively and strengthen competitiveness. The PV 

system represents a meaningful expansion to the existing 

infrastructure of the logistics property and emphasises the 

company’s ambition to position the site as sustainable and 

resource-efficient in the long term.

We spoke to Michael Hoffmann from KP Family about the 

benefits of the system and its significance for the company.

Sunshine duration 2022  
in Bavaria

2,065
Source: dwd.de

+ 28.8%
+ 20.5%
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Does the PV system increase the attractiveness of the 
Reichertshofen site for you?

Michael Hoffmann Definitely. The location in Reichert-

shofen is our flagship within our company group.

Here we test new processes, further develop solutions and 

set impulses for the entire Group. The PV system supports 

this goal and meningfully complemetsthe location’s profile.

A sustainable environment plays an increasingly important 

role for us – not only from an operational perspective, but 

also regarding the our external impact and what we repre-

sent as a company. The system thus strengthens nor only 

our processes but also the overall image of the location.

Has KP Family already implemented similar concepts at 
other locations or is there interest in expanding them?

Michael Hoffmann Yes, we already have a complete PV 

system at another location, with which we cover a large 

part of our local electricity demand. This experience has 

shown us that such investments are worthwhile – both 

ecologically and economically.

If new projects or expansions arise in the future, photovol-

taics will certainly play a role again. From our point of view, 

it is simply part of a sensible utilisation concept for logistics 

properties today. The roof areas of logistics properties are 

predestined for PV systems.

How important was a smooth implementation during the 
installation phase for you?

Michael Hoffmann Very important – and it really worked 

out well. The coordination with the operator Sunrock and 

the involved partner companies was well organised and 

reliable. We were regularly informed about upcoming 

measures and ongoing operations were able to continue 

throughout the entire construction phase without major 

restrictions.

Of course, you notice when work is being carried out on the 

roof – but everything proceeded absolutely as expected. 

Even larger interventions, like connecting to the trans-

former network, were carefully coordinated in advance. 

For a project of this size, it was a very well-planned process.

Many thanks to Michael Hoffmann from KP Family for the 
conversation. 

The system also supports other measures, such as the 

electrification of our company vehicles. Our employees 

will be able to charge electric cars directly on-site in the 

future – also here in Reichertshofen. This creates a coherent 

overall picture, where the individual component of our 

sustainability strategy work together sensibly and become 

tanglicle in everyday life.

What role does the PV system play in your overall ESG 
strategy?

Michael Hoffmann A very central one. We don’t just want 

to talk about sustainability, but also to implement it visibly 

and measurably. The PV system helps improve our CO2foot-

print and strengthens our ESG profile – both internally and 

externally.

It is important to us that such measures are not not isolated, 

but embedded in a holistic understanding of corporate 

responsibility. The PV system is a concrete example of how 

we combine ecological thinking with economic action.

The PV system is an integral 
part of our sustainability 
strstrateategy.gy. It helps us 
to reduce It helps us reduce 
emissions, make our energy 
supply more efficient, and 
lower our operating costs in 
the long term.

Michael Hoffmann

left: Michael Hoffmann, Head of Logistics at KP Family 

International GmbH

right: Harald Schaller, Fund Manager at Real I.S.

5.469 m²
Total area 

approx. 1.024 MWh 
Expected annual generation

2.378 
Glass-glass modules

318 tonnes of
CO2expected to be saved 
in the first year

Flat roof
Mounting system
With ballasting, without 
roof penetrations – ideal 
for long-term use

3 We are tackling it
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*  www.vfu.de. The Verein für Umweltmanagement und Nachhaltig- 
keit in Finanzinstituten e. V. (VfU – Association for Environmental 
Management and Sustainability in Financial Institutions) has develo-
ped the VfU key figures, a standard for the accounting of environ-
mental key figures at financial service providers that is widely used 
internationally. This tool emerged from an interdisciplinary working 
group in with German and international financial institutions. Bay-
ernLB also uses the VfU tool.

**  Electricity consumption in the home office is not included in the 
calculation of climate emissions.

The intensity quotient (GRI: 305-4), i.e. the greenhouse 

gas emissions of an organisation in relation to an organi-

sation-specific parameter, in this case full-time employees 

(FTE), has developed as follows:

Category tonnes or kg CO2e 
2024* 2023 2022 2021

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

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

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

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

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

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

Organisation-specific parameter / denominator: Employees (FTE) 220 229  219  210 

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

Disclosure – 305-4: Intensity of greenhouse gas emissions  
Scope 2 Location Based in kg / FTE 1,903 2,431  2,509  1,857 

Intensity of greenhouse gas 
emissions

Greenhouse gas 
emissions in CO2e (CO2 in tonnes)

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

Electricity – –  –  – – – – – 8 – – – 8 – – –

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

Business travel 144 139.5  140.7 107 – – – – 266  300.8  300.3 170 410  440.3  441.0 275

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

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

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

Cooling and 
extinguishing agents

– –  – – – – – – – – – – – – – –

Total (Market Based) 144 139.5  140.7 107 27 46.3  42.2 35 298 314.3  312.4 191 468  534.3  495.3 330

Total (Scope 2 emissions 
location based)

70 103  137.2  129 538  647.5  590.3 427

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 Disclosure 

Regulation (Sustainable Finance Reporting Directive, SFDR) 

requires financial market participants to tranaparently 

disclose whether and how form sustainability factors were 

considered in investment decisions. This applies to com-

pany and product strategy, investment and risk processes 

and the remuneration policy, among other things. Real I.S. 

addresses this through an internal policy and the integra-

tion of requirements in the relevant processes. As of June 

2023, Real I.S. was required by the Disclosure Regulation 

to publish the Principle Adverse Impact Indicators both 

at the corporate level and for the affected products. The 

relevant documents can be found on the Real I.S. website 

and in the corresponding investor portal.

  Explanation of the Pricipa Adverse Impact of Investment 
Decisions on Sustainability Factors

GHG emissions at company level

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

own business operations; the calculation of the CO2foot-

print was carried out using the VfU tool for recording and 

calculating the key figures of operational environmental 

performance*.

To enable comparability with peers, the emission factors 

for the German average stored in the tool were used to 

calculate emissions from district heating and mobility. 

The emissions are presented as CO2equivalents in order 

to account for all greenhouse gases with global warming 

potential. Since there is no precise data is available for taxi 

rides, the kilometres travelled by taxi were estimated using 

an extrapolation.

In line with the framework for climate accounting (GHG 

Protocol), emissions are reported according to both the 

market-based and the location-based approach. In the mar-

ket-based perspective, emissions from electricity purchases 

are rated at 0.0 kg CO2e/kWh, since all electricity used 

during the reporting year was green electricity. In contrast, 

the location-based approach uses the German electricity 

mix with the emission factor provided in the VfU tool.

The consolidation scope for greenhouse gas emissions 

reporting follows the consolidation scope of financial 

reporting. All fully consolidated businnes units with more 

than ten employees are included in the calculation of 

Real I.S.’s climate emissions**.

*  Greenhouse gas emissions data for the 2024 reporting year are 
based on the 2023 version of the VfU tool.
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GRI 305-5
GRI 305-6
GRI 305-7

GRI 3-3

3.1.2 Energy

Real I.S. understands this topic primarly as the reduction 

of energy consumption (electricity, heat) for the operation 

of all properties and its own administrative activities (in 

its own business operations). Increasing energy efficiency 

and the energy refurbishment of existing properties play a 

prominent role and are being given greater consideration. 

(GRI: 3-3)

In addition, the procurement and production of renewable 

energies is intended to play a greater role for Real I.S. in 

the future. Various challenges must be considered in this 

area, including regulatory and tax restrictions.

A large proportion of the properties’ energy consumption 

lies within tenants´ responsibility. As the property owner, 

Real I.S. has very limited ability to influence this share of 

consumption and the associated emissions. To improve the 

tenant-related data availability, the Real I.S. Green Lease 

clauses were revised in 2024. Cooperation with tenants will 

also be intensified in this regard (see also “Customer focus 

in Asset Management”).

Real I.S. implemented the following measures and 

steps in this regard in 2024:

GRI 302-1
GRI 302-4

Energy consumption within 
the organisation
(Scope 1 and 2)

For the consumption of district heating and electricity 

(GRI: 302- 4) within the organisation, real data was used 

in 2023 to replace the previously extrapolated data for 

2021/2022. In 2024, energy consumption within the organ-

isation decreases slightly compared to the previous year. 

The change in district heating can be explained by work 

on the heating system, optimisation of settings and a mild 

winter. It is expected that consumption will stabilise at this 

level and can be considered a stable actual baseline. ***

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

a. Total fuel consumption within the organisation from 
nonrenewable
sources, in joules or multiples thereof, including fuel
types used.

Fuel from vehicles in km (new since 2024: in litres)**  720.922 697.434  703.440  571.262 1.786  1.727  1.742  1.415 

b. Total fuel consumption within the organisation from
renewable sources, in joules or multiples thereof, 
including
fuel types used.

Electricity from a mix of suppliers  115.227 136.149 127.433 139.510 415  490  459  502 

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

c. ii. Heat consumption 

District heating from average mix – Germany  144.366 210.092  191.549  241.000 520 756  690  868 

Disclosure 302-1: Total energy consumption
not

addable
not

addable
not

addable  2.721 3.417 2.974 2.785

The change in the GHG emissions consumption is not 

significant and can be partially attributed to the change 

in the number of employees and the changed range of 

business travels in the current market environment. It is 

expected that consumption will stabilise at this level and 

can be considered a stable baseline. A reduction as defined 

by GRI 305-5 has not occurred; instead, efforts toward cli-

mate neutrality in Real I.S. businnes operations by 2030 are 

being pursued through reduction and offsetting measures, 

the strategy for the gradual reduction of greenhouse gas 

emissions will be specified in 2025 and the corresponding 

measures will be gradually initiated and implemented.

GRI: 305-6 and GRI: 305-7 are not relevant to the business 

activities of Real I.S.

*  The calculation of energy consumption outside the organisation for 
the reporting year is based on the 2023 version of the VfU tool.

**  The calculation for the reporting year is based on the VfU tool from 
2023 and is given in kilometres.

Review and continuation of portfolio analyses for 
alignment with the Paris climate pathway, in parti-
cular due to the CRREM pathways adjusted in 2023 
and the identification of properties to be optimised

Increase in the share of actual consumption data, 
continue to collect and analyse (if consumption data 
are available, otherwise estimation based on bench-
mark figures) of energy consumption (electricity, 
heat) for the majority of the portfolio and the com-
pany (in accordance with the previous mentioned 
reporting boundaries)

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

Revision of the standard clauses as “Real I.S. Green 
Leases 2.0” based on the new ZIA proposal, with 
focus on data availability, supply from renewable 
(energy) sources and regulations on energy moni-
toring

Continuation of the roll-out of the Recogizer techno-
logy for identified properties, contractual initiation 
for additional properties within the framework 
agreement with Recogizer Group GmbH in order 
to reduce energy consumption and emissions from 
properties in the Real I.S. portfolio with the help of 
innovative technologies

Adoption of a portfolio-wide photovoltaic strategy 
to generate green electricity and reduce emissions.
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GRI 302-2 
GRI 302-3 
GRI 302-4 

Energy consumption outside 
the organisation**

Business travel in Scope 3  

(conversion to joules not possible  

with VfU indicators)

Category Kilometer THG (t) (Scope 1-3)
2024 2023 2022 2021 2024 2023 2022 2021

Public transport journeys: Bus (Scope 3) – –  – – – – –

Public transport journeys: Tram (Scope 3) – – – – – – –

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

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

Petrol consumption in litres, converted to km (Scope1) – – – – – – –

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

Journeys with natural gas vehicles (recorded in kilometres, Scope 1) – – – – – – –

Journeys with LPG vehicles (recorded in kilometres, Scope 1) – – – – – – –

Journeys with electric vehicles (Scope 2) – – – – – – –

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

Indirect road transport in tonne-km (Scope 3 ) – – – – – – –

Short-haul air traffic*** 68,388 60,144  77,519  53,360 14  7  9  9 

Long-haul air traffic 683,205 1,484,415  1,416,769  515,519 102 173 169 58

Total Disclosure 302-2: Environmental impact of transport  1,038,293 1,855,541  1,580,546  630,979 144 208 207 86

**  Electricity consumption from home office and the use of data  centres 
is not taken into account when calculating climate emissions.

***  The threshold for short-haul flights in the VfU tool is 500 kilome-
tres. A flight from Munich to Berlin, for example, is cpunted as a 
long-haul flight with 505 km.

The energy intensity (GRI: 302-3), shown as the energy 

consumption of an organisation in relation to an organi-

sation-specific parameter – in this case the total number 

of employees – is as follows:

Category GJ
2024* 2023 2022 2021

Total energy consumption in the 
company 2,721 2,974  2,891 2,785

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

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

Energy consumption

3.1.3 Climate change adaptation

Real I.S. understands “adaptation to climate change” pri-

marily as the consideration of physical environmental risks. 

Extreme weather events have increased noticeably in recent 

years. The resulting consequences can also affect prop-

erties within the portfolio. To act resiliently against the 

effects of climate change, the physical risks at the property 

locations must be analysed. For this purpose, Real I.S. not 

only relies on analysing historical events at a location, but 

also incorporates forecast information on how climate 

change may affect the location in the future. In addition, 

for highly pronounced individual risks at the location, 

the analysis of the individual property vulnerability to the 

respective physical risks is included in the assessment of the 

physical environmental risks. Depending on the property’s 

vulnerability, action plans could be developed at property 

level to strengthen resilience against to highly pronounced 

physical risks and thus improve the overall risk profile of 

the property.

Physical environmental risks and adaptation measures to 

climate change are taken into account throughout the 

entire real estate value creation process – from the valua-

tion during the transactions to the annual risk assessment 

at property and fund level.

Energy consumption outside the organisation changed 

compared to the previous year due to reduced travel activ-

ity in the reporting year. This can be attributed to the 

lower travel activity during the reporting year caused by 

the still subdued market environment and consequently 

fewer property viewings. It is expected that consumption 

will stabilize at this level and can be considered a stable 

actual baseline.

*  The calculation of energy consumption for the 2024 reporting 
year is based on the 2023 version of the VfU tool.

Frequency  
of various  

natural disasters 

in Germany  
from 1990 - 2022 

 59 % Storms

 23 % Floods

 7 % Extreme temperatures (cold)

 5 % Extreme temperatures (heat)

 2 % Epedemic

 3 % Earthquake

 1 % Avalanches
Source: dkkv.org

Evaluation of measures to improve 
individual vulnerability

Identification of properties with high 
individual asset vulnerability

Assesement 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

ReAalv Ia.lS.a ins cphuerssuing the 
following measures and steps to 
achieve its objectives:
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Customer focus in  
asset management
Part 1 | Customer Journey

To implement the strategically anchored customer centricity, 

we developed a comprehensive customer journey for the users of 

our properties. The goal was to better understand their needs and 

expectations along the entire utilisation cycle – from the first point 

of contact to ongoing operation and questions of location retention. 

The relevant touchpoints were identified in order to focus and further 

develop our offerings and activities at these key interaction points.

A large portion of energy consumption in the properties arises on the 

tenant side – at the same time, the sustainability goals of our tenants and 

the needs of their employees are becoming increasingly important. That’s 

why we focus on continuous, collaborative dialogue to jointly develop 

ecological and social solutions. The company-wide anchoring of customer 

centricity as a strategic goal strengthens this approach: it combines 

ecological and social responsibility with economic thinking, forming a key 

foundation for future-oriented, resilient asset management.

Identified Potentials &  
measures:

  Organisational optmisation: Establishment of 

the “AM Central Functions” team to improve 

the management of service providers, some of 

whom interacts with the customer on our behalf. 

This improves the quality of service for the “ten-

ant” customer (“Creating Experience”).

  Focus on digitalisation: implementation of a 

modern portfolio management system for more 

precise data availability, enabling the osptimi-

sation of asset strategies. This also enhances 

service quality for the “investor” customer.

  Consistent implementation of the sustainability 

strategy: increasing the attractiveness of the 

property by optimising ancillary costs, reducing 

the CO2 footprint and increasing comfort.

Key  
touchpoints:

  Leasing process – in detail: Leasing exposé, 

viewings, lease negotiations and other advisory 

services.

  Tenant communication – in detail: regular com-

munication before, during and after the tenancy 

agreement (tenant retention).

 

CUSTOMER SURVEY 
AND ANALYSIS
of the market  
environment

STEPS OF THE CUSTOMER JOURNEY:

IDENTIFICATION 
and evaluation of 
the touchpoints

DEFINITION  
of business models 
and value  
propositions

DERIVATION 
of potentials  
and measures for 
optimisation

1 2 3 4 

3 We are tackling it
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thoughtful office design. Companies are increas-

ingly focussing on creating working environments 

that meet not only ecological but especially the 

social and health-related needs of their employees.

Furthermore, it became clear that handling emis-

sions and consumption data is a major challenge 

for many companies. This workshop once again 

showed us how important it is for landlords to 

actively work together with tenants to develop 

solutions that meet their needs.

Through these valuable conversation with our ten-

ants, we not only gain an deep understanding of 

their challenges and goals, but also work together 

to create customised, future-oriented asset man-

agement solutions. This strengthens our position 

as a responsible landlord and as a sustainable prop-

erty fund – a step that secures us a firm place not 

only in the industry but also in society. →

As part of the first workshops with our tenants, 

we discussed key questions about to the future 

of office work: How can the property – beyond 

its mere function as a workplace – contribute to 

motivanting employees? The focus was not only on 

ecological sustainability, but also on social aspects 

such as quality of stay and local amenities, mobility 

and the role of the property in the neighbourhood. 

The open dialogue showed that sustainable solu-

tions arise where owners and tenants think and 

act together.

One important insight from these workshops was 

that for some companies – for example in food pro-

duction – emissions from building operations play 

a lesser role than the well-being of employees and 

  The ecological challenges such 
as energy efficiency and water 
conservation.

  The social aspects that affect 
employee well-being and their 
engagement in the workplace.

  The governance issues that arise  
The focus is on the transparent The 
governance issues revolving around 
the transparent exchange of data 
and reporting.

In autumn 2024, we organised workshops with major customers in the 

Netherlands – they not only provided exciting insights into the company’s 

sustainability strategies, but also opened the way for deeper collaboration.

Part 2 | Implementation

Dialogue as the key: 
Shaping the future 
together

What role does the working environment 
play in the decision to come to the office?

How can we create spaces that are not only 
functional, but also promote mental and 
physical well-being?

3 We are tackling it
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GRI 3-3
GRI 2-7

3.2 Social responsibility

Our responsibility for the ’S’ of ESG,  

social responsibility

As part of its corporate culture, Real I.S. sees it as its 

responsibility to actively contribute to solving social chal-

lenges and to fulfil its social responsibility. Real I.S. acts in 

accordance with the highest ethical standards and firmly 

anchors social responsibility in its actions. As a responsible 

employer, Real I.S. regards its employees as the most impor-

tant success factor. For this reason, the targeted promotion 

of employees, their health and the compatibility of family 

and career have a high priority (GRI: 3-3). These aspects are 

crucial to Real I.S.’s HR policy and, together with many other 

components, form the basis for Real I.S. being perceived as 

an attractive employer and being able to operate success-

fully on the market. Increasing regulatory requirements, 

the ongoing digitalisation of business processes and other 

social changes place high demands on the qualifications, 

continuous development and commitment of employees. In 

light of demographic change, it is a central task of HR policy 

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

it is important to promote the professional and personal 

development of employees in order to qualify them for the 

constantly changing professional requirements.

Social environment
It is important to Real I.S. to create an attractive social 

environment for all employees and to make a positive 

contribution to this.

The following objectives are being pursued:

 · Professional technical and personal development and 
advancement of employees (further training and 
development, mentoring, talent programmes ...),

 · Promotion of junior staff through suitable program-
mes (student trainees, trainee programme, interns-
hips, work shadowing ...),

 · Protecting and promoting the health and well-being 
of employees,

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

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

 · Support for initiatives in the area of social commit-
ment, for example corporate volunteering.

 · Encouraging employees to actively contribute their 
ideas, for example by providing innovation budgets.

Health, safety, well-being
The following objectives are pursued in the area of 

employee health, well-being and safety:

 · Promotion of physiological aspects including basic 
services such as flu vaccinations and eye tests, 
compliance with occupational health and safety 
regulations, sports programmes and a holistic office 
concept,

 · Support for mental well-being, including through a 
working environment characterised by tolerance 
and respect, psychological services, health days, 
work-life balance, flexible and hybrid working 
models,

 · Ensuring financial wellbeing, through a market- 
driven and gender-neutral salary structure,

 · Promotion of social well-being through a strong 
corporate culture, transparency through discussion 
rounds with the Executive Board, social responsibi-
lity 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 commitment and exper-

tise of its employees. Real I.S. therefore understands the 

topic of “Employee attractiveness” to mean in particular all 

measures that enable employees to make the best possible 

contribution, fully utilise their skills and develop themselves 

further, as well as those measures (GRI: 3-3) to promote 

and retain them in the company and to attract new talent. 

Real I.S. pursues the goal of creating constructive diver-

sity in terms of gender, generations, age, education and 

nationality

In our view, the following factors are essential in order to 

be perceived as an attractive employer: fair remuneration, 

company pension scheme, development opportunities, 

competitive benefits, work-life balance, flexible working 

hours and hybrid work (office-based as well as remote), 

good accessibility of the office location. In addition, Real I.S. 

has a modern corporate culture with flat hierarchies and 

the following characteristics:

open, active, solid.

Modern office space and hybrid working model

In 2023, Real I.S. was honoured with the Mindshift Award 

from the Handelsblatt Media Group in the “Flexible Work-

ing Models” category with an “Excellent” ranking for the 

exemplary transformation of its headquarters in Munich. 

This transformation of the office space reflects a corporate 

culture based on belonging and collaboration. At the same 

time, a modern and sustainable working environment was 

created that is embedded in the concept of hybrid and 

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

an office-first strategy with the possibility for the employ-

ees to also work remotely to be able to pursue their work 

outside the company workplace. As a flexible form of work, 

hybrid working is intended to support the compatibility 

of work and private life. The core element of this modern 

form of work is trust and appreciation between managers 

and employees on the one hand and between employees 

themselves on the other.

In the context of hybrid and mobile working, employees 

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

etc.) and employment contract or company regulations are 

not violated. This applies in particular to compliance with 

the maximum daily working hours and the rest periods 

to be observed between two working days. The statutory 

working time limits must also be observed when perform-

ing work outside the company workplace. The internal 

guideline on hybrid working in the Real I.S. Group provides 

the necessary framework. 

 Code of conduct for employees 
 Remuneration policy of Real I.S. AG 

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
The employee structure (GRI: 401-1; 2-7) as at the 

reporting date is as described in section 1.

Note: Some surveys were conducted for the first 

time in 2022 and 2023; historical time series are 

given where possible.

https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/ESG/REALIS_Verhaltenskodex.pdf
https://www.realisag.de/fileadmin/mediapool/ueber_uns/Nachhaltigkeit/20250219_Verguetungspolitik.pdf
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Training and further education

The pressure to innovate, new technologies and high 

demands on quality constantly require companies and 

employees to adapt their qualifications to the growing 

requirements and to close the gap between qualification 

and requirement profiles through suitable personnel 

development measures (GRI: 404-2). Real I.S. offers various 

training options. In principle, a distinction can be made 

between on-the-job and off-the-job options. Learning on 

the job is learning in the workplace. This can take place, 

for example, by taking on projects, job rotation, planned 

work expansion or additional tasks, e.g. by supervising 

working students and interns. External training events 

(seminars, lectures, congresses) and self-study are part 

of off-the-job learning. These learning opportunities are 

supplemented by experiential elements such as coaching, 

mentoring and work shadowing. All responsible persons 

have the obligation to create the framework conditions 

for development opportunities. In addition, there are a 

number of mandatory training courses in areas such as 

compliance, risk management, data protection, information 

security and ESG.

Corporate Volunteering

Real I.S.’s corporate volunteering (GRI: 413-1) is based on 

the motto: Doing good together and helping each other. 

Specifically, Real I.S. focusses on various areas of impact: 

the commitment is concentrated on the areas of education, 

children, youth, social and ecological commitment with a 

regional focus. During their working hours, employees can 

get involved in social projects that lie outside of Real I.S.’s 

actual tasks.

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

nies for Munich (UfM) initiative, which aims to pool exper-

tise and exchange ideas in the area of civic and social 

engagement. For 2024, the ESG Board has decided to give 

the departments the opportunity to organise external Team 

Social Days.

Employee survey

In 2024, a survey was conducted on the topic of “Digi-

tal Mindset”. The aim of the survey was to gain valuable 

insights into how employees deal with digital challenges 

and their attitudes towards innovation, technology and 

change. These findings were used to develop targeted 

measures to promote a future-orientated digital corporate 

culture.

Corporate Volunteering
2024 2023 2022

Number of employees 64 57 5

Number of days 64 59 –

Employee satisfaction
Real I.S. pursues a wide range of measures to achieve the 

above-mentioned goals. In the “Employee satisfaction” 

report, these can be broken down into the following 

areas:

Physiological working environment

 ·  The modern office concept was awarded by the Mindshift Award of the 
Handelsblatt Media AG and offers a working environment with diverse

 · communication, collaboration and retreat options

 · Free drinks and food allowance.

Relationship with employees / corporate culture

 ·  On-boarding and off-boarding process as an important form of  
employee-management dialogue,

 · internal communication “on a first name basis” 

 · Corporate Volunteering.

 · Company events, team days, etc.,

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

 ·  Benefits for employees (company holidays, meal allowance,  
Corporate Benefits ...).

Cross-hierarchical and crossfunctional 
communication
Various networking and communication formats (Mystery Coffee,  
Sundowner, dialogue with the Executive Board ...)

Parental leave (GRI: 401-3)
Parental leave is actively taken by women and men and there  
are flexible return-to-work options.

Programmes to improve the skills of employees  
(GRI: 404-2) Real I.S. offers 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 profile forms the basis for development.

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

Minimum notification period before significant operational 
changes with a potential material impact on the employees. 

As part of a trusting collaboration and a culture based on the values  
of active, open and solid, it is important to us to provide all employees 
with timely and comprehensive information on overarching topics.  
Real I.S. uses regular employee forums and various dialogue formats  
for this purpose.

Benefits offered only to full-time employees  
and not to temporary or part-time employees (GRI: 401-2):  
Real I.S. does not differentiate between full-time and  
non-full-time employees regarding benefits.

GRI 401-1
GRI 401-2
GRI 401-3
GRI 404-2
GRI 404-3
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*  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.

 
2024

 
2023

New employees*
Departed
employees* New employees*

Departed
employees*

Gesamt 24 19 45 17

Region

Domestic 22 16 41 15

Europe without Germany 2 1 4 2

France 1 1 1 1

The Netherlands 1 0 1 1

Spain 0 0 0 0

Luxembourg 0 0 0 0

Australia 0 2 0 0

Ireland 0 0 2 0

Gender

male 14 8 24 6

female 10 11 21 11

Age group

under 30 years 6 1 8 1

30-50 years 16 16 29 15

over 50 years 2 2 8 1

Rate of new employees 9 % 16 %

Fluctuation rate 7 % 6 %

Total number
Employee

 
2024

 
2023

male female total male female total

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

who returned to work after 
parental leave during the reporting 
period. 5 3 8 5 3 8

Return rate 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 opportunities

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

opportunities between men and women as well as diversity 

on the Management Board and in management positions. 

Real I.S. is committed to equal opportunities and diversity 

and supports the reconciliation of private and professional 

life.

The principles of cooperation are set out in the Code of Con-

duct. It states “Real I.S. promotes a working environment 

characterised by respect and tolerance. We respect the opin-

ions of others. Furthermore “Any form of discrimination or 

harassment of persons based on age, gender, religion, ideol-

ogy, race, ethnic or social origin, disability or sexual identity 

and orientation is unlawful and will not be tolerated.” and 

“We all bear responsibility for a culture characterised by 

mutual respect, appreciation of each individual and trust. 

We have formulated the special responsibility of managers 

in our management principles”. All new employees of the 

company sign this Code of Conduct and thereby declare 

that they have taken note of it and recognise 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.

Real I.S. uses various measures (GRI: 3-3) to promote 

diversity and equal opportunities within the company:

 Regular training on general equal opportunities:

 ·  The aim of the German Equal Treatment Act (AGG) is 

to raise awareness of the issue of diversity and equal 

opportunities in the company,

 ·  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 

(#Fortschritts- frauen). 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.

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

EXECUTIVE BOARD 

  

 
Total

LEADERS
Organisational 
unit level  
in % 

AGE  
GROUPS
in % 66

 30 – 50

7
 under 30

EMPLOYEES  
total in % 45

 Female

55
 Male

71
 Male

29
 Female

27
 over 50

1 2
 Female Male

Total

LEADERS
Team management 
level  
in % 43

 Female

57
 Male
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GRI: 2-19, 2-20
GRI 406-1

Diversity in supervisory bodies
and among employees  
(GRI: 405-2)

Discrimination incidents
and corrective actions taken  

(GRI: 406-1)

There were NO CASES  
OF DISCRIMINATION

in the reporting year

!
There is AN  
INTERNAL 
COMPLAINT
PROCESS  
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.

2024 2023 2022 2021 2020
Management Board 3 3 3 3 3

 thereof women 1 1 1 1 1

 thereof men 2 2 2 2 2

 thereof under 30 years 0 0

 thereof 30-50 years 0 0

 thereof over 50 years 3 3

1st management level 17 13 14 13 14

 thereof women 5 4 3 3 3

 thereof men 12 9 11 10 11

 thereof under 30 years 0 0

 thereof 30-50 years 12 8

 thereof over 50 years 5 5

Managers Team Management 
(2nd management level) 23 29 28 19 18

 thereof women 10 9 9 6 5

 thereof men 13 20 19 13 13

 thereof under 30 years 0 0

 thereof 30-50 years 19 24

 thereof over 50 years 4 5

Angestellte insgesamt 274 284 273 237 228

 thereof women 124 129 130 115 110

 thereof men 150 155 143 122 118

 thereof under 30 years 19 20

 thereof 30-50 years 182 195

 thereof over 50 years 73 69

Discrimination incidents and
remedial actions taken 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. utilises 

various measures (GRI: 3-3) to support this:

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: 96.6%

 · 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 good work-life balance through

Health & Safety Guide

The internal guidelines on employee health and safety 

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

aim 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. group company doctor, 
sports programmes, visual, acoustic and thermo-
comfort at the workplace)

 · Mental well-being (e.g. trust-based working hours, 
hybrid working, time models for reconciling)

 · of professional and private life)

 · Financial soundness (e.g. remuneration policy)

 · Social well-being (e.g. corporate culture, transpa-
rency and open communication)

Occupational health services (GRI: 403-3)
The company doctor and the occupational safety specialist carry out site inspections at 
regular intervals, the results of which are recorded in an ASA protocol. In addition, a risk 
assessment was carried out and documented.

Work-related illnesses and injuries (GRI: 403-9; GRI: 403-10)
There is no information on work-related illnesses and deaths due to work-related illnesses.  
Medical confidentiality applies.

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

Employee training on occupational health and safety (GRI: 403-5)
 ·  Health days and campaigns in cooperation with BayernLB

 · Evacuation assistants

 · First aid training
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3.2.4 Liveable urban neighbourhoods

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

responsibility for liveable properties and neighbourhoods 

and is committed to the “Code of Social Impact Investing” 

of the Institute for Corporate Governance in the German 

Property Industry (ICG). This code is intended to represent 

the attitude and commitment of those who support social 

and societal goals in a corporate context.

The topic is attracting increasing attention, as urban neigh-

bourhoods and urban developments with a healthy mix of 

types of use represent a diversified investment.

The following topics will be monitored and, if necessary, 

concepts and implementation strategies will be developed 

in the coming years (GRI: 3-3):

 · Energy saving concepts (in order to achieve energy 
savings at product level (GRI: 302-5) and water 
supply at neighbourhood level (GRI: 303),

 · Automated sector coupling with decentralised and 
efficient energy solutions, smart energy systems

 · applications, e-mobility,

 · Focus on users’ needs for socially attractive proper-
ties, through access to a high quality of life and 
diverse supply infrastructure at the micro-location

 · Promoting a sustainable, inclusive social infrastruc-
ture in our urban living spaces through access to 
attractive living space for students and senior 
citizens

 · Greening and biodiversity concepts (GRI: 304)

3.2.5 Human rights

Real I.S. is committed to protecting human rights in several 

ways and has taken appropriate measures (GRI: 3-3) to imple-

ment these commitments:

 · Signature of the UN Global Compact (UN GC),

 · Integration of the requirements of the UN GC, of 
the Minimum Safeguards in accordance with the 
EU-Taxonomy and with the Supply Chain Manage-
ment Act (LkSG) into the sustainability agreement 
for service providers and suppliers (agreement in 
consultation, for more details see “Standards for 
service providers, supply chain”),

 · Review of compliance with the UN GC Principles in 
the context of tenant exclusion lists (Directive on 
the ESG policies of Real I.S., adopted in June 2023),

 · Regular training on compliance and risk for all 
employees, including embedding in the onboarding 
process; regular AGG training,

 · Risk culture framework.

The topic is of increasing importance for Real I.S., which is 

why the concepts pursued will be driven forward in future 

and reporting will be successively expanded.

Real I.S. does not engage in any business related to drug 

trafficking, human trafficking, sexual exploitation, exploita-

tive child labour and forced labour (GRI: 408-1; GRI: 409-1), 

slavery, smuggling of migrants, organ trafficking, prostitu-

tion, 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 persons on the basis of age, 

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

disability or sexual identity and orientation is unlawful and 

will not be tolerated.

Standards for service providers, supply chain

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

mental human rights, fair labour conditions, combating cor-

ruption and promoting sustainable development. Principle 

3 of the UN GC explicitly states: “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 “Sustaina-

bility Agreement for Service Providers and sustainability 

Suppliers” is an integrative part of Real I.S.’s contracual 

framework. The Real I.S. Sustainability Agreement states: 

“The contractual partner [note: Real I.S.] expects the service 

provider to grant its employees freedom of association and 

freedom of unionisation, including in particular the right to 

collective bargaining." (GRI: 414-2). Real I.S. is not obliged 

to implement the LkSG, but has integrated references from 

the LkSG into the sustainability agreement and the internal 

purchase guideline in accordance with the group strategy. 

Real I.S. also refers to the group-wide whistleblower sys-

tem based on the Supply Chain Due Diligence Act. This is 

accessible to all employees and the public via the Real I.S. 

homepage via a link to the BayernLB homepage.

 BayernLB whistleblower system

 BayernLB LkSG

Regional providers

Taking into account the fully consolidated divisions with 

more than ten employees, the company’s headquarters in 

Munich, around 55% 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 materials, facility management and consulting 

and auditing services from suppliers and service providers. 

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

almost exclusively in Germany, neighbouring European 

countries and Australia.

Neither the operating sites nor the suppliers can be 

assumed to pose a significant risk of child labour or the 

exposure of young employees (GRI: 408-1) to hazardous 

work. They are not located in geographical regions that 

are considered high-risk in this regard, and national laws 

and regulations for employment must be complied with.

Training on human rights

 ·  Internal publication of the Code of Conduct and on the 

website

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

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

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

Protection Act, but also upholds its own values and 

aspirations (as defined by 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

https://bayernlb.integrityline.app/
https://bayernlb.integrityline.app/
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Real I.S. closes the 2024 financial year with a net income 

for the year (GRI: 201-1) before profit transfer of EUR 6.5 

million (2022: EUR 26.8 million). in the amount of EUR 6.5 

million (2022: EUR 26.8 million). Further details can be 

found in the publicly accessible annual financial statements 

of Real I.S.; these are published in the official company 

register. The regular recording and reporting of financial 

key performance indicators (KPIs) is used as a control instru-

ment for economic performance, which the Management 

Board uses to ensure and proactively manage the compa-

ny’s economic situation.

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

compliance with internal and external rules and protects 

the company from fraudulent behaviour. The economic 

situation 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 individual defined benefit plans (GRI: 201-

3) can be found in Real I.S.’s annual financial statements, 

which are published in the official company register.

3.3.2 Compliance

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

vance and monitoring of internal rules of conduct as well 

as acting in accordance with legal and regulatory require-

ments. The tasks of compliance consist of creating a uni-

form understanding of values and integrity and the pre-

vention of misconduct, examination and sanctioning 

irregular behaviour in order to meet legal and regulatory 

requirements. Real I.S. is a group of companies that is 

committed to fulfilling its legal obligations while respecting 

its corporate values. Real I.S. operates in a highly regulated 

environment that requires a solid compliance culture. The 

aim in this area is teh constant furhter development of 

compliance management in order to fulfil 

stakeholder expectations and strengthen economic per-

formance. The relevance of the topic of compliance is 

therefore also driven by the expectations and demands of 

stakeholders, who require Real I.S. to behave responsibly 

and in accordance with the rules.

Real I.S. responded to the increased external demands 

already years ago at both an organisational and procedural 

level and has continuously expanded the area of respon-

sibility of Compliance. The prevention, review and sanc-

tioning of breaches of regulations are important tasks of 

this area. It ensures a reliable market presence for Real I.S. 

that is characterised by compliance with legal and regula-

tory requirements and protects it from unlawful acts. In 

addition to combating money laundering, economic crime 

and terrorist financing, its tasks also include combating 

corruption and bribery (GRI: 205). Reputational risk man-

agement is the responsibility of the company’s risk man-

agement organisation. The aim is to support and imple-

ment legal, corporate, social and ethical guidelines and 

values at Real I.S. Both departments are suboridinate to the 

Vice Chairman of the Management Board and regularly 

report on the relevant topics to the Management Board 

and the Supervisory Board.

Such matters may also include risky business activities that 

fall within the scope of existing ESG standards and guide-

lines relating to environmental 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 

is the framework for the behaviour of internal and external 

employees of the Real I.S. Group. 

3.3 Good corporate governance

Our responsibility for the‘G’ of ESG, Governance

Real I.S. is committed to value-orientated, sustainable cor-

porate governance because 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 basis of entrepreneurial success and that 

this is the foundation for generating long-term returns for 

investors. It is particularly important for Real I.S. to create 

transparency and a strong compliance culture in order to 

manage conflicts of interest and objectives.

In addition, Real I.S. gives high priority to take ESG criteria 

into account investment decisions and risk management.

Corporate governance is becoming increasingly impor-

tant. For Real I.S., transparency, accountability, sustaina-

bility, efficiency, control and the avoidance of conflicts of 

interest are indispensable factors for successful corporate 

governance.

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

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

 · long-term profitability and economic efficiency,

 · Increasing efficiency 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 specifications,

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

3.3.1 Economic performance

Real I.S. continues to aim to be profitable and economi-

cally 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.

The employees of Real I.S. are an important success factor. 

Many years of experience have shown that only a high level 

of motivation and quality will lead to success. Real I.S. there-

fore considers the motivation and strengths of its highly 

qualified employees as the basis of the company’s suc-

cess and promotes them in a targeted manner. Constantly 

changing framework conditions require all employees to 

adapt. Real I.S. therefore integrates its employees into a 

transformation programme, new forms of cooperation are 

developed and promoted. 

To support Real I.S.’s economic growth, it is necessary to 

examining various ways to increase efficiencyby optimising 

processes, costs and IT systems as well as using and evalu-

aing data in compliance with data protection regulations. 

Real I.S. uses digitalisation and innovation for systematic 

and structural change. To this end, a digitalisation pro-

gramme has been launched that addresses the diverse 

dimensions of digitalisation throughout the company in 

various workstreams. The data repository is currently being 

modernised, and the digitalisation of work processes is 

being built on this foundation. The aim is to create he basis 

for improved operational efficiency through digital pro-

cesses and workflows. Real I.S. achieves its business goals 

through innovation in products and services, both internal 

and external. Real I.S. endeavours to continuously increase 

customer satisfaction and consolidate it at a high level.
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They are intended to sensitise internal and external employ-

ees to (potential) conflicts of interest and problematic 

constellations, provide orientation and show ways to avoid 

(potential) conflicts of interest or to resolve them.

 ·  Real I.S. has also developed an internal code of conduct. 

This is the normative guideline for all employees in order 

to secure the most important corporate goal – long-term 

economic success in harmony with social responsibility.

 ·  In order to comply with and implement the internal com-

pliance codes and the legal and regulatory requirements 

Real I.S. believes it is important to carry out mandatory 

training courses (GRI: 205-2) on a regular basis. All new 

employees receive mandatory compliance training at 

the start of their employment and are obliged to comply 

with 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 offers 

employees the opportunity via the intranet to contact the 

Compliance Officer using an anonymous reporting form. 

It is also possible to submit a report to the Compliance 

Officer anonymously by sealed envelope or externally via 

the e-mail address compliance@realisag.de. Employees of 

the Real I.S. Group are required to report compliance-rel-

evant matters to the Compliance Officer without delay, 

while ensuring confidentiality. Information on legal and 

compliance violations or risks of legal violations can be 

submitted anonymously via the whistleblower system.

To avoid corruption, conflicts of interest, facilitation pay-

ments and to protect the company’s assets, line managers 

carry out an annual suitability assessment together with the 

respective employees. In this context, the personal quali-

fication to avoid corruption is confirmed by the respective 

line manager. Furthermore, compliance with the principles 

for awarding contracts is confirmed in writing. Compliance 

also carries out its own 2nd level checks on compliance 

with the guidelines.

The Management Board of Real I.S. is also involved in this 

issue by adopting the principles set out in the Compliance 

Manual and promoting adherence to them through a clear 

commitment.

Corruption prevention in subsidiaries, foreign branches 

and permanent establishments

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 manage-

ment 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 subsidi-

aries and branches to be inspected can change every two 

years.

Communication and training to combat corruption

According to the Real I.S. Group’s training concept, the 

Real I.S. compliance standards must be refreshed by all 

portfolio employees in a self-study programme at least 

every two years. (GRI: 205-2)

In the reporting year, all employees underwent compliance 

training (including corruption prevention), the appropriate-

ness and effectiveness of the precautions taken to ensure 

the reliability of employees was checked and the complete-

ness of the annual confirmation from employees that the 

internal compliance requirements and specifications for 

awarding contracts were adhered to was reviewed.

New employees receive online training after onboarding.

Participation is mandatory.

GRI 3-3 
GRI 205-2, 205-1

GRI 205-3
GRI 206-1

GRI 207-1, 207-2 
207-3, 207-4
GRI 205-3, 206-1 
GRI 2-27, 415-1
GRI 417-2; 417-3

Confirmed cases of corruption and actions taken No 

cases of corruption became known in the reporting 

year (GRI: 205-3).

Legal proceedings due to anti-competitive behaviour, cartel 

and monopoly formation

The compliance department is not aware of any legal pro-

ceedings due to anti-competitive behaviour or violations 

of antitrust and monopoly law (GRI: 206-1) in the reporting 

year.

Tax Concept

 ·   With its Group tax strategy and Group tax guidelines, 

BayernLB defines the Group’s strategic and cultural ori-

entation in tax matters (GRI: 207-1) as well as the respon-

sibilities of the subsidiaries with regard to tax issues. 

Accordingly, Real I.S. must comply with the obligations 

resulting from the fiscal unity with BayernLB.

 ·  Real I.S. is in contact with both internal and external 

stakeholders in connection with this topic.

 ·  Internally, employees are regularly trained on this topic. 

The employees are trained and advised on the interpreta-

tion of and compliance with legal and regulatory require-

ments, internal and external guidelines and standards 

(i.e. product standards).

 ·  The Management Board of Real I.S., the Supervisory Board 

and Group Compliance of BayernLB are informed about 

incidents and the effectiveness of measures taken in the 

area of compliance through regular reporting.

 ·  Externally, Real I.S. is in regular dialogue with BaFin and 

informs it of significant incidents within the company.

 ·  Real I.S.’s tax strategy is a clear value decision in favour 

of compliance with the law and legal requirements in the 

area of of tax law and for freedom from tax abuse in all 

of Real I.S.’s business activities.

 ·  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 Exec-

utive Board of each company in the Real I.S. Group and 

the management of the fund and property companies. 

(GRI: 207-2).

 ·  The appropriateness and effectiveness of theTax CMS is 

reviewed as part of compliance monitoring and improve-

ment.

 ·  The internal audit department (OER) is an independent 

internal body that monitors tax compliance (third-level 

control within the meaning of the PIKS). The audit cov-

ers adherence to applicable legal regulations on the 

one hand and the effectiveness and appropriateness of 

compliance standards on the other.

 ·  Incidents or suspected cases of tax misconduct can also 

be reported internally to the compliance department’s 

communication channel (whistleblowing system) on the 

intranet..

Involvement of stakeholders and management of tax 

concerns

 ·  Real I.S. maintains a co-operative dialogue with tax 

authorities and public institutions while safeguarding 

its own interests. (GRI: 207-3)

 ·  Information to authorities should always be provided 

in full, openly, correctly and cormprehensible form and 

in time..

Country-specific Reporting

Country-by-country reporting in accordance with Section 

26a (1) sentence 2 KWG as at 31 December 2024 (GRI: 207-

4) is carried out by BayernLB and is published as an annex 

to the consolidated financial statements of BayernLB 2024.

Non-compliance with laws and regulations 

Compliance is not aware of any legal proceedings for 

non-compliance with environmental protection laws/reg-

ulations in the reporting year (GRI: 2-27).

Compliance is also not aware of any fines or non-monetary 

sanctions due to non-compliance with laws and/or regula-

tions in the social and economic area.

Party donations

Donations must be within the legal framework and are 

authorised by the company management. They may only 

be given to non-profit organisations.

The Real I.S. Group does not make any direct or indirect 

donations to political organisations, parties or individual 

political figures. (GRI: 415-1)
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Incidents of non-compliance concerning product and 

service information

No incidents of non-compliance concerning product and 

service information and labelling were reported in the 

reporting year. (GRI: 417-2)

Marketing and communication offences

There were no known violations in connection with market-

ing and communication in the reporting year. (GRI: 417-3)

Data protection

Substantiated complaints concerning breaches customer 

privacy and losses of customer data (GRI: 418-1):

 ·  No substantiated complaints have been received in rela-

tion breaches of customer data protection, neither with 

regard to external parties nor supervisory authorities.

 ·  There were also no identified cases of data theft and data 

loss in connection with customer data.

 ·  No substantiated complaints were identified.

3.3.3 Customer satisfaction

The customer is at the centre of all our efforts (GRI: 2-29) 

and their satisfaction is the goal of our activities. The qual-

ity of Real I.S.’s services is at the forefront and our actions 

are geared towards long-term and sustainable customer 

and partner relationships. Customers and sales partners 

are treated a equals and a balance is stuck between their 

requirements and Real I.S.’s economic interests. This cre-

ates a relationship that is beneficial to both sides. Real I.S. 

wants to continue to honour the trust of investors in the 

future and manage their investments responsibly and prof-

itably. It is also our aim 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. is in intensive dialogue (GRI: 3-3) with its 

institutional investors, sales partners and the users of 

its properties.

 ·  Customers and sales partners are supported by personal 

contact from the sales department and are also supported 

by a competence team that can be reached by telephone 

and other services. There is a complaints management 

system that is monitored and presented to the Manage-

ment Board.

 ·  The customers of Real I.S. are informed at regular inter-

vals (at least as specified in the investment conditions) 

about the most important key figures and content of 

the investment. This is done by means of written com-

municaion and a shareholders’ meeting or investment 

committee meeting..

 ·  Real I.S. informs the public about its products and busi-

ness development.

 ·  Real I.S. invites its customers to major information events 

on current topics. These are held once or twice a year 

-depending on demand – and supplement the ongoing 

exchange of information with customers.

 ·  Real I.S. organises tenant-centred workshops to discuss 

the expectations and needs of property users.

 ·  Real I.S. regularly takes part in award competitions such as 

the Real Estate Manager Award or the Scope Award. Most 

recently, Real I.S. was honoured with the Scope Award 

2024 in the category “Best Asset Manager Institutional 

Real Estate Europe”. This was conformation of Real I.S.’ 

outstanding performance in the area of asset manage-

ment. The Scope Award is one of the most important 

awards for fund and asset managers in German-speaking 

countries. Real I.S.’s is also subject to an annual audit 

by Scope Analysis GmbH which also assesses aspects of 

customer ralatoins. In 2024, Real I.S. was awarded a very 

good AA asset management rating by Scope.

  Real I.S. Asset Management Scope Rating 2024

GRI 2-29
GRI 3-3 

GRI 417-2
GRI 417-3
GRI 418-1

 ·  An annual survey is condected to assess customer sat-

isfaction among institutional investors and teh advisors 

of Real I.S.’private customers. The level of satisfaction 

determined is factored into the target achievement of 

the Management Board and employees. The results of 

the survey have remained at a stable, high level for years.

Since 2023, the individual values in the survey on profita-

bility and service level have remained almost constant at 

the high level of the previous year. The very large majority 

of customers confirm that they are satisfied or even very 

satisfied with Real I.S.’s services. This essentially underlines 

the corporate strategy, the service level and the transparent 

communication in line with Real I.S.’s values.

Customer centricity is a key component of the corporate 

strategy and shapes the business model, corporate culture 

and organisational structure in equal measure. 

In addition to the focus on investors, a second focus is 

on the users of the properties, i.e. the tenants. They are 

at the centre of asset management activities. In order to 

understand their needs even better, a structured customer 

journey was carried out in 2024. This not only recorded 

the key requirements and expectations of users, but also 

identified and analysed relevant touchpoints along the 

entire usage cycle. The insights gained provide important 

impetus for the further development of the service offering 

and the strategic direction. (see also article: “Customer 

focus in asset management”).
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Further information

4.1 Notes on the report

New presentation of information

This sustainability report (with reference to GRI) was first 

published in this form by Real I.S. for the calendar year 

2021. This report for the calendar year 2024 is an update of 

the previous report. Due to the introduction of a new calcu-

lation methodology, individual values for greenhouse gas 

emissions and energy consumption have been retroactively 

updated for this year for the last report an in 2023 for the 

years 2022 and 2021. The effects of these corrections are 

not material, but are intended to ensure the consistency 

and comparability of the historical values.

Change in reporting

Material topics: There are no significant changes in the list 

of material topics and their boundaries (GRI: 3-2) compared 

to the previous reporting period, as there are no changes 

in activities and business relationships, nor are there any 

GRI sector standards (GRI: 3b) at the time of publication of 

the report that could open up a changed range of material 

topics. The adjustments made can be found in section 2.2 

materiality analysis.

Reporting period

The Sustainability Report 2024 (with reference to GRI) gen-

erally refers to the calendar year 2024 (GRI: 2-3). The annual 

financial statements of Real I.S. are also prepared for the 

calendar year.

The annual financial statements of Real I.S. AG and Real

I.S. GmbH (attestation on 7 February 2025) will be submit-

ted to the official German company register. This sustain-

ability report will be published on 30 May 2025.

Date of the previous report

This sustainability report (with reference to GRI) was pub-

lished in this form for the third time by Real I.S. as at 30 

May 2024 (GRI: 2-3).

The annual financial statement documents of Real I.S. AG 

and Real I.S. GmbH (attestations on 9 February 2024) were 

published in the Federal Gazette on 25 June 2024 (Real I.S. 

AG) and 3 July 2024 (Real I.S. GmbH).

Contact for questions about the report

Mrs Giulia Peretti, Head of Sustainability at Real I.S. AG, will 

be happy to answer any questions and receive suggestions 

(GRI: 2-3):

Giulia Peretti

Innere Wiener Straße 17 81667 

Munich

e-mailesg@realisag.de

Information on the topic of sustainability/ESG and 

relevant documents can be found on the 

company website at  

www.realisag.de/ueber-uns/nachhaltigkeit

Declaration on reporting

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 represents the GRI content index.

External audit

The sustainability report was not externally validated 

(GRI: 2-5). However, relevant information for the balance 

sheet was taken from publications that were subject to an 

external audit. This includes economic information and key 

figures from Real I.S.’s 2024 annual financial statements, 

which are published in the official company register.

4

GRI 2-3, 2-4, 2-5
GRI 3-2
GRI 3b

Real I.S. Headquarter in Munich

4.2 GRI content index with reference to

Declaration of use

Real I.S. has reported the information specified in this GRI Index 

for the period 1 January 2024 – 31 December 2024 with reference 

to the GRI Standards.

GRI 1 used: Fundamentals 2021, materiality analysis GRI 2016

GRI-Standard Disclosure SDGs Page

2 General information (2021)

2-1 Organisational details 6

2-2 Entities included in the organisation’s sustainability reporting 6

2-3 Reporting period, frequency and contact point 8, 66

2-4 Restatements of information 66

2-5 External assurance 66

2-6 Activities, value chain and other business relationships 6, 7

2-7 Employees 8, 50, 51

2-8 Workers who are not employees 8

2-9 Governance structure and composition 9

2-10 Nomination and selection of the highest governance body 9

2-11 Chair of the highest governance body 9

2-12 Role of the highest governance body in overseeing the management of impacts 9, 11

2-13 Delegation of responsibility for managing impacts 11

2-14 Role of the highest governance body in sustainability reporting 11

2-15 Conflicts of interest 12

2-16 Communication of critical concerns 11

2-17 Collecteive knowledge of the highest governance body 9

2-18 Evaluation of the performance of the highest governance body 9

2-19 Remuneration policies 8, 12, 56

2-20 Process to determine remuneration 13, 56

2-21 Annual total compensation ratio 13
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GRI-Standard Disclosure SDGs Page

2-22 Statement on sustainable development strategy 4

2-23 Policy commitments 14, 15, 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 15

2-29 Approach to stakeholder engagement 12, 28, 64

2-30 Collective bargaining agreements 8

201 Economic performance (2016)

201-1 Direct economic value generated and distributed 8, 9 61

201-2 Financial implications and other risks and opportunities due to climate change 13 30

201-3 Defined benefit 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 Confirmed incidents of corruption and actions taken 62, 63

206 Anti-competitive behaviour (2016)

206-1 Legal actions for anti-competitive behaviour, antitrust and monopoly practices 62, 63

207 Tax (2019)

207-1 Approach to tax 63

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

GRI-Standard Disclosure SDGs Page

302 Energy (2016)

302-1 Energy consumption within the organisation 7, 8, 12, 13 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 43, 44

302-5 Reduction in energy requirements for products and services 7, 8, 12, 13 58

303 Water and effluents (2018) 33, 58

304 Biodiversity (2016) 58

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 significant air emissions 12, 13 42

306 Waste (2020) 33

401 Employment (2016)

401-1 New employee hires and employee turnover 5, 8 51, 53, 54

401-2
Benefits 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 56

403-4
Worker participation, consultation and communication  
on occupational health and safety 8 56

403-5 Worker training on occupational health and safety 8 56

403-6 Promotion of worker health 57

403-7
Prevention and mitigation of occupational health and safety impacts  
directly linked by business relationships 57

403-9 Work-related injuries 8 57

403-10 Work-related ill health 8 57
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GRI-Standard Disclosure SDGs Page

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 significant risk for incidents of child labour 8 58, 59

409 Forced or compulsory labour (2016)

409-1
Operations and suppliers at significant 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 Public policy (2016)

415-1 Political contributions (2016) 63

417 Marketing and labelling (2016)

417-2 Incidents of non-compliance related to product and service information and labelling 63, 64

417-3 Incidents of non-compliance concerning marketing communications 63, 64

418 Customer privacy (2016)

418-1
Substantiated complaints concerning breaches of customer
privacy and losses of customer data 64

Environment

305 Emissions and climate

302 Energy

Soziales

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 Wirtschaftliche Performance

205, 206, 207, 
415, 417, 418 Compliance

2-29 Kundenzufriedenheit

GRI 3-1 Process to determine material topics 29

GRI 3-2 List of material topics

GRI-Standard Disclosure Page
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