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Climate change is one of the most important challenges of our time. The world’s greatest 

environmental and social consequences of global change, such as population growth, 

energy security, biodiversityloss and inadequate access to drinking water and food, are all 

closely linked to climate change. The transition to a lower-carbon economy is crucial in this 

regard. With the signing of the Paris Agreement, the global community at the international 

level agreed to limit the global temperature rise in this century to well below 2 degrees Celsius 

above the pre-industrial level. With the adoption of the 17 Sustainable Development Goals (SDGs) 

of the United Nations, the world has set itself a global framework with a common direction and 

measures to solve the global challenges until 2030. Banks’ operations, products and services have 

an impact on the environment and society. The financial sector has an important role to play in the 

transition to a lower-carbon economy. Banks have a social, environmental and economic responsibi-

lity to understand and manage these issues as part of their business. Norddeutsche Landesbank     

– Girozentrale – (hereinafter referred to as “NORD/LB”) accepts these given environmental conditions 

and the expectations placed on it in its role as a commercial bank. NORD/LB wants to make its contribu-

tion so that the climate targets of the German government can be achieved. As a bank and institution 

under public law, NORD/LB bears a particular responsibility for economic development and social 

cohesion. For this reason, NORD/LB is determined to support its customers in preparing for success in an 

increasingly carbon-constrained world.

NORD/LB is an official member of the Green Bond Principles (GBP). NORD/LB assigned ISS ESG to review the 

implementation of the Green Bond Principles and the sustainability of the Bank’s overall Green Bond Pro-

gramme. 
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“Our customers - served under the brand Deutsche Hypo - are already intensively engaged 
with the latest requirements for Green Buildings. NORD/LB has done a great job to conti-
nuously expand its knowledge. Sustainability is an integral part of our business strategy and 
of our employees daily doing. Our goal is to expand our know-how and sustainability behavi-
or with our clients.”

Frank Schrader, Global Head of Deutsche Hypo - NORD/LB Real Estate Finance

NORD/LB welcomes the actions taken by the European Union to create 

with help of the EU Taxonomy and the EU Green Bond Standard a 

common European standard. Data transparency, quality and compara-

bility as well as the sustainability performance of bonds and issuers will 

improve in the medium term. Nevertheless, the implementation will be a 

challenge. Extensive data know-how is required for successful imple-

mentation, especially for the selection criteria and the “Do no significant 

harm”- requirements. NORD/LB has been actively adressing these 

challenges. An important point is the dialogue with the customers.

NORD/LB has understood that its sustainability performance can only be 

improved together with its stakeholders. Therefore, the Bank deals 

intensively with all aspects of new regulations and shares its knowledge 

with its customers. The aim is to offer Taxonomy-compliant products 

and thus to continuously improve the quality of the own Green Bond 

Programme.

When issuing Green Bonds, NORD/LB funds itself by issuing bonds 

(bearer bonds or registered bonds), loans ( Schuldscheindarlehen) or 

deposits (Termingelder) whose raised funds are used exclusively to 

finance energy-efficient (i.e. green) buildings, such as new buildings, 

replacements of old buildings, project developments, certified 

portfolio financing and renovation work to improve a building’s 

energy efficiency.

NORD/LB‘s Green activities and its 
Green Bond Programme

1
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Since our first thoughts about establishing a Green Bond Programme in 2015, especially after creating a first portfolio and first issuances in 2017, we have 

successfully and contonously increased our green portfolio. This is true for the part qualifying for Green Pfandbriefe as well as for the green senior part of it.

Asset Pool Reporting2

A1/ Comparison of asset pool and Green Bonds
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Financings

Green Bonds (uncovered)

in € millions

in € millions

The illustration A2 shows the maturity breakdown of the covered Green Buildings  

compared with the maturity breakdown of the outstanding Green Pfandbriefe.

The illustration A3 shows the maturity breakdown of the uncovered Green Buildings 

compared with the maturity breakdown of the outstanding uncovered Green Bonds.
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Zertifizierungslevel:
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Asset class breakdown Public transport connections
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Greenfield
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Unknown

under 200 m

200 m to 500 m

500 m to 1 km

unknown

Office buildings

Retail buildings

Hotel buildings

Logistics buildings (Warehouse)

Logistics buildings (Production)

Others

Residential buildings

85 %
8 %

19 % 2 %

6 %

7 %

26 %

39 % 1 %

10 %
13 %

1 %

69 %

17 %

Zertifizierungslevel:

Energieausweis

Energieausweis (geschätzt)

Energieausweis (geschätzt) & 

Nachhaltigkeitszertifikat

Energieausweis & 

Nachhaltigkeitszertifikat

Nachhaltigkeitszertifikat

51%

13%

3%

20%

13%

Energy performance

Energy performance certificate

Sustainability certificate

Top 15 % of the respective 
national real estate volume

Netherlands 

Spain

France

Ireland 

UK

Poland

Luxembourg 

Germany

Country breakdown

1 %

1 %

7 %

Green buildings can be categorised as follows 

57 %33 %

10 %

56 %

 23 %

1 %

9 %

8 %

1 %

1 %

Soil sealing character

Content Green Bond Reporting forwardback



 / 7

Summing up, NORD/LB‘s Green Building- and Green Bond-activities 

have the following environmental impact: 

Impact Reporting3

Savings per €mn financing
in tCO2/(€ mn. *p.a.):

10.12

Total Savings of the NORD/LB 
portfolio in tCO2/p.a.:

29,361.1

1 Mio.
Euro

Energy Saving of the portfolio compared to the 
energy benchmark in kWh p.a.:

93,690,437.19

kWh
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Calculation3

Identification is country-specific on the basis of final or primary energy 

demand. The required data, including the average primary energy 

demand and the country-specific CO2 intensity (emission factor), will be 

provided by Drees & Sommer. Drees & Sommer will update this data 

regularly. This will bring the selection criteria of the Green Bond Frame-

work in line with current market standards.

The energy saved by a  building in kWh/m2 p.a. compared to the respecti-

ve benchmark is then multiplied by an emission factor that is specific to 

each target market and takes into account the amount of CO2  needed to 

produce one kilowatt hour of energy. Then the annual CO2 savings per 

square metre are multiplied by the total floor space of the building to 

determine the total emissions savings of the building per year. As it      

may be the case that NORD/LB only finances part of a building, the total 

emission savings of the green building are set in relation to the share       

of the initial financing volume of NORD/LB. In this way, only the emis- 

sion savings to be offset against its share of financing are allocated                        

to NORD/LB.

For the calculation of the CO2 impact, NORD/LB only takes into account 

Green Buildings that are identified by an energy certificate with energy 

consumption information. In principle, NORD/LB calculates the energy 

saved by a Green Building by forming the difference between the energy 

demand or consumption and the selected benchmark. The current 

benchmarks are the average energy consumption values per asset class 

and target market1. The selection of available assets is described in the 

currently valid version of NORD/LB‘s Green Bond Framework2.

Due to the availability of data in the target market Germany, the average 

energy consumption value of office buildings is used as a benchmark for 

all other commercial real estate asset classes. For residential buildings 

and hotels, however, there is a separate average energy consumption 

value and thus a separate benchmark for each.

In its foreign markets NORD/LB already follows the proposals from the EU 

Taxonomy Regulation. The  primary useof a residential or commercial 

building must correspond to the top 15 % of the national building stock. 

Germany

 a) Benchmark - (final energy demand heat building + final energy demand electricity building) * CO2 intensity = Saving CO2 per m² p.a.

 b) Result from a) * Institute share * m²  =  Savings CO₂ Institute share p.a.

All other countries 

 a) Benchmark - (primary energy demand building or final energy demand building) * CO₂ intensity = Saving CO₂ per m² p.a.

 b) Result from a) * Institute share *m²  =  Savings CO₂ Institute share p.a.

1The benchmark values are provided by Drees & Sommer. Drees & Sommer is a leading European consulting, planning and project management company with a focus on real estate and infrastructure.
2 https://www.nordlb.com/fileadmin/redaktion/Nachhaltigkeit/GreenBanking/Green_Bond_Framework_NordLB_v1.0EN.pdf 
3Benchmark in kWh per m2 p.a. , Energy consumption in kWh per m2 p.a. , CO2 intensity in kg CO2 per kWh

Method description for calculating  the CO2 Impact
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This presentation and the information 

contained herein, as well as any additional 

documents and explanations (together the

“material”), are issued by Norddeutsche 

Landesbank – Girozentrale (NORD/LB). The 

material is provided for informational

purposes only, and NORD/LB is not soliciting 

any action based upon it. The material is not 

intended as, shall not be construed as and does 

not constitute, an offer or solicitation for the 

purchase or sale of any security or other 

financial instrument or financial service of 

NORD/LB or of any other entity. Any offer of 

securities, other financial instruments or 

financial services would be made pursuant to 

offering materials to which prospective 

investors would be referred. Any information 

contained in the material does not purport to 

be complete and is subject to the same quali- fi-

cations and assumptions, and should be 

considered by investors only in light of the 

same warnings, lack of assurances and 

representations and other precautionary 

matters, as disclosed in the definitive offering 

materials. The information herein supersedes 

any prior versions hereof and will be deemed 

to be superseded by any subsequent versions, 

including any offering materials. NORD/LB is 

not obliged to update or periodically review 

the material. All information in the material is 

expressed as at the date indicated in the 

material and is subject to changes at any time 

without the necessity of prior notice or other 

publication of such changes to be given. The 

material is intended for the information of

NORD/LB’s institutional clients only. The 

information contained in the material should 

not be relied on by any person.

In the United Kingdom this communication is 

being issued only to, and is directed only at, 

intermediate customers and market counter-

parties for the purposes of the Financial 

Services Authority’s Rules (“relevant persons”). 

This communication must not be acted on or 

relied on by persons who are not relevant 

persons. To the extent that this communication 

can be interpreted as relating to any invest-

ment or investment activity then such 

investment or activity is available only to 

relevant persons and will be engaged in only 

with relevant persons. Receipt of the material 

involves no obligation or commitment of any 

kind by any person. Recipients of the material 

are not to construe information contained in it 

as a recommendation that an investment is a 

suitable investment or that any recipient 

should take any action, such as making or 

selling an investment, or that any recipient 

should refrain from taking any

action. Prior to making an investment decisi-

on, investors should conduct such investiga-

tions as they consider necessary to verify 

information contained in the relevant offering 

materials and to determine whether the 

relevant investment is appropriate and 

suitable for them. In addition, investors should 

consult their own legal, accounting and tax 

advisers in order to determine the consequen-

ces of such investment and to make an 

independent evaluation of such investment. 

Opinions expressed in the material are NORD/

LB’s present opinions only. The material is 

based upon information that NORD/LB 

considers reliable, but NORD/LB does not 

represent, guarantee, or warrant, expressly or 

implicitly, that the material or any part of it is 

valid, accurate or complete (or that any 

assumptions, data or projections underlying 

any estimates or projections contained in the 

material are valid, accurate or complete), or 

suitable for any particular purpose, and it 

should not be relied upon as such. NORD/LB 

accepts no liability or responsibility to any 

person with respect to, or arising directly or 

indirectly out of the contents of or any 

omissions from the material or any other

written or oral communication transmitted to 

the recipient by NORD/LB. Neither the material 

nor any part thereof may be reproduced, 

distributed, passed on, or otherwise divulged 

directly or indirectly by the party that receives 

it, to any other person without the prior written 

consent of NORD/LB. The distribution of the 

material in certain jurisdictions may be 

restricted by law and persons into whose 

possession the material comes are required by 

NORD/LB to inform themselves about, and to 

observe, any such restrictions. By receiving the 

material, the recipient acknowledges, and 

agrees to abide by, the aforementioned.

Disclaimer4
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Imprint

Norddeutsche Landesbank  

– Girozentrale –

Friedrichswall 10

30159 Hanover 

Tel: +49 (0) 511 361-0

kundenservice@nordlb.de

www.nordlb.de
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