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Invesco Real Estate
Globale Ausrichtung und lokale Expertise
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Quelle: Invesco Real Estate. Der Fondsmanager berücksichtigt zwar ESG-Aspekte, ist aber nicht an bestimmte ESG-Kriterien gebunden und hat 

die Flexibilität, über das gesamte ESG-Spektrum hinweg zu investieren, von der besten bis zur schlechtesten Klasse. * Es gibt keine Garantie, 

dass die Ziele erreicht werden.

Unsere Verpflichtung gegenüber ESG ist essentiell in einem 
sich schnell verändernden Umfeld 
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ESG bei Immobilieninvestments

Global gesehen sind Immobilien der größte 

Energieverbraucher und verantwortlich für …

40% des Energieverbrauchs,

und 

36% des CO²-Ausstosses 

Reduzierung von Kosten und 
Verbindlichkeiten
▪ Operative Kosten: Installation von energieeffizienter 

Technik zur Kostenreduzierung.

▪ Verbindlichkeiten: Besseres Verständnis des 

energetischen Zustandes eines Gebäudes vermindert 

die Risiken unvorhergesehener Kosten. 

▪ Obsoleszenz: “Am Puls” der regulatorischen 

Anforderungen zu sein, reduziert das Risiko im Falle 

strengerer Regelungen obsolet zu werden.

▪ Finanzierbarkeit: Banken bieten zunehmend geringere 

Fremdkapitalkosten für “grüne” Gebäude und Strategien.  

Erhöhung des Einkommens 
▪ Weniger Incentives: Mieter bevorzugen Gebäude mit 

einer besseres ESG-Performance, was zu einer 

Reduzierung von notwendigen Mietanreizen führt.

▪ Reduzierung von Leerstand: Zufriedene Mieter 

erhöhen die Chancen von Vertragsverlängerungen. 

▪ Höhere Mieten: Es können höhere Mieten in “grün” 

zertifizierten Gebäuden erzielt werden. 

▪ Grüne Prämien: Zukunftsfähige Gebäude helfen die 

Klimaziele zu erreichen und können Prämien erzielen. 
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Unsere Ziele auf Immobilienebene

Net
Zero

30% 10%

10%

Reduktion des 

Wasserverbrauchs 

bis 2030

Reduzierung des 

Abfallaufkommens bis 

2030

Reduktion des 

Energieverbrauchs bis 

2030

CO² -Emissionen bis  

2050 mit einer 

Reduktion auf 50% 

bis 2030
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Der Fondsmanager berücksichtigt zwar ESG-Aspekte, ist aber nicht an bestimmte ESG-Kriterien gebunden und hat die 

Flexibilität, über das gesamte ESG-Spektrum hinweg zu investieren, von der besten bis zur schlechtesten Klasse. Es besteht 

keine Garantie, dass die genannten Ziele erreicht werden.



Aufbau der Nachhaltigkeitsstrategie

▪ Datenbeschaffung als Kernaspekt

▪ Aufbau eines Aktionsplans

Optional footer



Das “Net-Zero” CO² - Konzept für Immobilien

Ausgleich
Energieerzeugung und nachhaltige 

Energiequellen 

Investitionen 

(kurz-,mittel-, langfristig)

Energieeffizienz 

“quick wins”

Veränderung des Ansatzes: “CO² als Kosten” zu “CO² als Chance”

→ Die Reduzierung des CO²-Ausstoßes verringert operative Kosten und ermöglicht eine Rendite auf 

das eingesetzte Kapital 

CO² 

Emission 

der 

Immobilie 

“A” in 2020

~10%

~20%

~50%

• Anpassungen Heizung und 

Klima

• Belegungssteuerung

• Temperaturgrenzen

• sowie weitere Maßnahmen

~20%

• Umrüstung Beleuchtung auf 

LED 

• Isolierung

• Ersetzen von 

Fenstern/Verglasung

• Begrünung 

• sowie weitere Maßnahmen

• Sicherung von nachhaltigen 

Energielieferungen

• Nachhaltige Energiequellen am Gebäude (z.B. 

Solar)
• CO²-Zertifikate 
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Interaktive ESG Daten-Plattform mit multiplen End-Nutzern 

Nutzer der ESG Plattform

Deepki 

Mitarbeiter

Hausverwalter Investment 

Manager

Fonds 

Manager

ESG 

Team

ESG 

Berater

Gebäudedaten

Verwendung der Daten

Verbrauchsdaten Zertifizierungen Qualitative Fragebögen Allgemeine 

Gebäudeinformationen

- Energie

- CO²-Ausstoss

- Wasser

- Müll

- Gebäudezertifizierungen

- Energieausweise (“EPC”)

- GRESB

- “Net zero” Analyse 

- Compliance

- Gebäudebeschreibung

- Bruttogeschossfläche/

Nettomietfläche (m²)

- Kontaktdaten (Fonds, 

Property- und Investment-

Manager)

GRESB “Net-zero” 

Analyse

IRE ESG-Ziele Offenlegungs-

verordnung 

(SFDR)

Externe & Interne 

Benchmarks

Regulatorisches  + 

Investor Reporting

Nur zur Illustration. Quelle: Invesco Real Estate, Stand: 31. Januar 2023.
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Dekarbonisierung: Aktionsplan 

Quelle: Invesco Real Estate, Stand: 31. Januar 2023. 

Schritt 1

Schritt 2

Schritt 1: CO²-Ausstoß Status
Ergebnis: Desktop-Analyse des Immobilienportfolios, um die notwendigen Schritte und den aktuellen Status-quo auf dem 

Weg zum “Net-Zero”-Status zu definieren. 

Schritt 2: Einordnung des Portfolios in 3 Risikokategorien nach Dringlichkeit 
Priorisierung von Immobilien basierend auf dem Risiko obsolet zu werden und Implementierung von kurzfristigen, mittel-

und langfristigen Maßnahmen. 

Schritt 3: Detaillierte Analyse der Immobilien mit hoher Dringlichkeit 
Durchführen einer “Net-Zero” Prüfung mit dem Ergebnis eines detaillierten Maßnahmenkatalogs zur Steigerung der 

Effizienz, Nutzung nachhaltiger Energien und ggf. Identifikation von Potenzialen zum CO²-Ausgleich für Residual-Größen. 

Schritt 4: Implementierung der identifizierten Maßnahmen im Business Plan 
Implementierung der identifizierten Maßnahmen im Rahmen der notwendigen Zeitschiene im Business Plan um das per 
2030 vereinbarte Zwischenziel zu erreichen.    

Schritt 3

Schritt 4



Integrationsprozess



ESG Integration in die Investment Management Prozesse

Akquisition

• Checklisten für die Investment Committee 

Prozesse um Risiken und Chancen zu 

identifizieren. 

Management

• Businesspläne auf Fonds- und 

Immobilienlevel zur Überwachung des 

Fortschritts und der Meilensteine

• Die Bereiche umfassen: “Net Zero”, 

Zertifikate, Wasser, Müll, Mietereinbindung, 

Communities, Gesundheit und 

Wohlbefinden, Offenlegung, physische und 

Überleitungsrisiken

Verkauf

Kontrolle der Performance durch das 

Risikomanagement
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bold text relates to a score of '2' which indicates that IRE Europe's expectations are met in this area

Transaction Team: red text Current requirements set for Article 8 and/or Article 9 funds under the SFDR (EU Taxonomy)

Fund:

Property Name:

Street/No:

City/ZIP:

Property Type: Standing Asset

Ref Questions Answer Reviewer Comments

E.a
Are there any soil contamination or asbestos identified?

Please answer

E.b

Do the heating, ventilating, air-conditioning, and refrigeration 

(HVAC&R) systems use CFC-based refrigerants, or R134A, R404A, 

R407C, R410A, R507 refrigerants?
Please answer

G.a
Does the investment (underlying security) support tenants from 

Invesco prohibited activities? 
Please answer

G.b
Is the asset in a location for which the JLL Transparency Index 

rating gives a 'low' rating or worse?
Please answer

R R.a

Have significant 'Red Flag' environmental physical climate risks 

been identified through due diligence? Please answer

Ref Objective Question Answer Rating Standing Assets
Rating New Building / Major 

Reburbishments
Review Comments

E1

Buildings completed before or on 31st 

December 2020: Acquire standing assets with 

EPC rating class A, or within the top 15% of the 

national or regional building stock (Primary 

Energy Demand).

Buildings completed after 31st December 

2020: Acquire newly built assets that achieve a 

10% improved Primary Energy Demand (PED) 

performance compared with the local Near 

Zero Energy Building Standard (NZEB).

Buildings completed before or on 31st December 2020: What is 

the building's EPC rating if available?

Buildings completed after 31st December 2020: How does the 

asset's Primary Energy Demand (PED) performance compare 

against the local Near Zero Energy Building Standard (NZEB)?

Please select

0 - No EPC available, >10 

years or draft

1 - EPC <= 10 years old 

and 'D' rating or below

2 - EPC < 10 years old and 

'B' or 'C' rating

3 - EPC < 10 years old and 

'A' rating

0 - No EPC available 

1 - draft EPC available suggesting that 

Near Zero Energy Building Standard 

(NZEB) will be achieved.  

2 - EPC shows that Near Zero Energy 

Building Standard (NZEB) is achieved.

3 - EPC shows that PED is at least 10% 

lower than Near Zero Energy Building 

Standard (NZEB).

E2

Undertake transition climate risk screening for 

all acquisition targets, including identification 

of net zero carbon pathway and estimated 

costs. 

Has a climate risk assessment been carried out for the asset, 

including identification of net zero carbon (NZC) pathway and 

estimated costs?

Please select

E5 Green Building Certification

Acquire assets achieving top two tiers of 

suitable green building certification Is a green building certificate available or under preparation? Please select

 

S2 Digital connectivity What is the level of internet connectivity? Please select

S3 Health & Wellbeing
Do the buildings hold (or plan to hold) certification to a health 

and wellbeing standard or health and wellbeing features?
Please select

G G1 Third Party ESG Risks

Do tenants/operators pose an ESG risk (ESG rating)? Are any of 

them using the asset for the extraction, storage, transport or 

manufacture of fossil fuel ?

Asset class with public tenant the responsibility for ESG risk sits 

with the asset operator or please select score option 3 as default 

Please select

 R R1 Physical Risks / TCFD

Has an on-site assessment of adaptation solutions been 

undertaken that can reduce high-risk physical climate-related 

hazards?

Please select

Results: Scoring Average Score Lowest Score ESG Weightings

ESG Score: Environmental Score #DIV/0! 0 40%

Social Score #DIV/0! 0 20%

Governance Score #DIV/0! 0 20%

Resilience Score Please select Please select 20%

Summary: Please summarize the key findings and transfer the information 

to PIC

Legend Scoring: 0

1

2

3

significantly underperforms in this area

slightly underperforms in this area

performs to IRE Europe expectation

significantly exceeds expectations - Best in Class

S

0 - No connection

1 - Mobile coverage

2 - Copper or Wi-Fi connection only - not 5 G

3 - Fibre to the cabinet or property 5G ready

0 - No

1 - No, but basic information on health & safety features 

provided 

2 - No certificate but health & wellbeing features in place incl. 

viral response 

3 - Entry-Mid level certification to Well, Fitwel, Reset or 

equivalent (e.g. up to 2 Stars / Good Rating)

0 - Unidentified, not reviewed

1 - High level assessment (e.g. 427) identified high risk but robust 

mitigation measures identified

2 - High level assessment (e.g. 427) identified low to medium 

risks and mitigation measures identified

3 - A detailed climate change vulnerability assessment was 

carried out and risks (if any identified) mitigated

Copy to PIC and summarize the 

key facts

0 - Unidentified, not reviewed or high risk, poor record, 

demonstrable prosecutions

1 - High risk, demonstrable improvement to ESG policies and 

record

2 - Moderate risk 

3 - Low risk - strong ESG policies available, good track record

 

n/a

E

Transparency

Resilience

E

Net Zero Carbon

0 - No assessment 

1 - Basic assessment/audit with no developed NZC pathway    

2 - Audit based assessment including NZC pathway

3 - Audit based assessment including NZC pathway and costings

0 - No

1 - Certification under way, commitment to achieving minimum 

basic entry level - e.g. BREEAM 'Pass' Rating or equivalent

2 - Basic entry level - e.g. BREEAM 'Good', DGNB/LEED 'Bronze' 

rating or equivalent

3 - BREEAM 'Outstanding', DGNB/LEED 'Platin'

Contamination

Contamination

Exclusion for certain business activities

ACQUISITION & UNDERWRITING ESG ASSESSMENT - PIC

RatingPart 1 - Exclusions and general checks

G

Part 2 - Analysis

 

 

n/a

Fund 1

Transitional Climate Risks

Physical Climate Risks

Norms Risks

Portfolio Risk Monitor

0%0%

21%

22%58%

0%

Earthquake Risk

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

16% 3%

12%

57%

12%

0%

Floods

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

0%

9%

48%
32%

12%

0%

Heat Stress

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

0%0%0%2%

98%

0%

Hurricanes / Typhoons

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

0%0%1%3%

96%

0%

Sea Level Rise

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

0%

15%

71%

14%

0% 0%

Water Stress

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

8%

0%

26%

3%18%

44%

EPC Rating

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

28%

14%

11%

30%

8%
9%

CRREM Stranding

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

6% 4%

52%

38%

Green Building Certification

Insufficient Data

No GBC Rating

Pass / Low Rating

High rating (Very Good/Gold or better)

3%

4%

46%
24%

15%

9%

Cost impact of achieving NZC 

targets by 2030

Very High Risk High Risk

Medium Risk Low Risk

Negligible Risk Insufficient Data

E Focus Area Object ives Priority Target  metric 
Current  

posit ion 

Target  

posit ion 

Target  

complet ion 

date 

Status

E 1.1

Operate assets with EPC rating class A, or within the top 15% of the 

national or regional building stock (Primary Energy Demand) where built 

before 31st December 2020.

% coverage AUM A Rating
might be targeted at a later point (when NZC roadmaps are 

developed for majority of assets)

E 1.2

 At the fund level, develop a 10-year portfolio coverage goal for 

increasing the percentage of AUM that are achieving alignment to net 

zero, or meeting the criteria to be considered aligned to IRE net zero 

targets for 2030.
Prio 1

% coverage fund net zero 

carbon pathway

% of assets (AUM) stranding 

before 2030 (risk exposure)?

91% 90% 31/12/2030

Art 8 binding commitment: 

At least 90% of AUM to achieve alignment to net zero or 

meeting the criteria to be considered aligned to IRE net zero 

targets.

Verco have established year of stranding and pathway to 

achieve NZC by 2030 for 91% of AUM (as of 18.8.21)

E 1.3 

At the asset level (for landlord-controlled assets), undertake building 

audits and develop five year goals to align assets with the more onerous 

of IRE net zero targets for 2030, or local legislation.

Prio 1
% coverage AUM for landlord-

controlled assets
0 90 30/06/2022

Based on Verco's fund level NZC analysis, a plan is to be 

developed to align assets with IRE NZC target 2030

E 1.4 

Across the portfolio undertake comprehensive and regular monitoring, 

analysis and reporting of energy and carbon for all landlord controlled  

assets (data coverage).

Prio 1 % coverage AUM 0 90 31/03/2022

2020 data available in Deepki (49,937 tCO2eq, 134,801 MWh) 

but not split in landlord and tenant emissions, call with Deepki 

to be set up to interigate

E 1.5

Increase the share of renewable electricity contracts at landlord 

controlled assets
Prio 2 % coverage AUM 0 90 31/12/2025

IRE Asset Management to assess excess of RE contracts in 

place in 2020 / 2021

E 1.6 Implement energy reduction programme across landlord 

controlled  assets Prio 1 % coverage AUM 0 90 31/12/2022

Worst performers in terms of emissions should be tackeled 

first, audits instructed and reduction programme developed 

and impemented

E 1.7  Develop a programme for energy AMR installation across the 

portfolio. Prio 2 % coverage AUM with AMRs 51 90 31/12/2022
current status based on GRESB 2021 reporting

need to understand current status of AMR infrastructure first

E 2.1

Operate assets achieving top two tiers of suitable in-use green building 

certification.
Prio 1

% coverage AUM (standing 

assets) with top tier GBC 
35 50 31/12/2025

fund strategy setup, to be agreed with IRE Europe and fund 

management

E 2.2

At the fund level, develop a 10-year portfolio coverage goal for 

increasing the percentage of AUM invested in assets achieving EPC C, or 

within the top 30% of the national or regional building stock (Primary 

Energy Demand),  or better by 2030.
Prio 1

% coverage AUM C Rating, or 

better
19 50 31/12/2030

Art. 8 binding commitment:

Achieve at least 50% of AUM invested in assets achieving EPC C 

or better, or within the top 30% of the national or regional 

building stock (Primary Energy Demand)

Worst performers  should be tackeled first, audits instructed 

and improvement programme developed and impemented

E 2.3

Undertake and maintain suitable in-use certification for assets without 

design stage green building certification. Prio 1 % coverage AUM with GBC 90 90

Art. 8 binding commitment:

Undertake and maintain suitable in-use certification for assets 

without design stage green building certification for at least 

90% standing asset AUM

achieved in 2020
E 3.1 

Undertake regular reporting, analysis and disclosure of on-site water 

consumption and reuse. 

Prio 2 % coverage AUM 80 90 31/12/2022
should we use GRESB 2020 data as we can't extract this from 

Deepki?

E 3.2

Develop a programme for water AMR installation across the portfolio. 
Prio 2 % coverage assets with AMRs 50 90 31/03/2022

should we use GRESB 2020 data as we can't extract this from 

Deepki?

E 4.1

Establish waste management contracts achieving zero waste to landfill 

for landlord procured services by 2030
% coverage AUM

fund strategy setup, to be agreed with IRE Europe and fund 

management

E 4.2

Establish waste management contracts achieving at least 90% waste 

diversion from landfill for landlord procured services by 2030. 
Prio 1 % coverage AUM 0 90 31/12/2022

Art. 8 binding commitment:

Establish waste management contracts achieving at least 90% 

waste diversion from landfill for landlord procured services for 

90% AUM

should we use GRESB 2020 data as we can't extract this from 

Deepki?
E 4.3 

Undertake regular reporting, analysis and disclosure of on-site waste 

production and off-site waste management.
Prio 2 % coverage AUM 0 90 31/12/2022 current status to be confirmed for each asset by AM

S Focus Area Object ives Priorit isat ion Target  metric 
Current  

posit ion 

Target  

posit ion 

Target  

complet ion 

date 

Status

S 1.1

Deploy tenant engagement survey, covering ESG issues, at least every 

three years.
Prio 1 % coverage AUM 100 100 31/12/2022

Art. 8 binding commitment:

Deploy tenant engagement surveys, covering ESG issues, once 

every three years.

IRE Europe to confirm ESG content of tenant surveys

S 1.2 

Utilise results of the tenant engagement survey to develop asset 

specific tenant engagement programmes.
Prio 1 % coverage AUM 0 90 31/12/2023

fund strategy setup, to be agreed with IRE Europe and fund 

management

S 2.1 

Identify existing local community / social inclusion activities across the 

fund
Prio 1 % coverage AUM 0 90 31/12/2021 current status to be confirmed for each asset by AM

S 2.2

Deploy social value / community engagement projects
Prio 2

% coverage AUM with 

initiatives
0 90 31/12/2023

fund strategy setup, to be agreed with IRE Europe and fund 

management

S3

Health and well-

being 

S 3.1

Utilise Health and Wellbeing Strategy to prioritise assets / projects most 

suited to enhancing health and wellbeing factors.
Prio 2

% coverage AUM with H&W 

programmes in place
0 90 31.12.022

fund strategy setup, to be agreed with IRE Europe and fund 

management

G Focus Area Object ives Priorit isat ion Target  metric 
Current  

posit ion 

Target  

posit ion 

Target  

complet ion 

date 

Status

G 1.1

If participation in annual GRESB assessment, then 4 stars.

Production of INREV aligned annual reports. Prio 2 Completion of action 4 star
maintain 4 stars 

or improve
30/06/2022

fund strategy setup, to be agreed with IRE Europe and fund 

management

G 1.2

Provision of quarterly ESG investor reports Prio 2
% of ESG investor reports per 

annum
1 4 31/12/2022

fund strategy setup, to be agreed with IRE Europe and fund 

management

G2

Compliance 

management 

G 2.1

Develop fund action plan supporting compliance with Article 8  of SFDR.

  
Prio 1

Implementation action plan 

items
0 100 31/12/2022

Art. 8 binding commitment:

Agree and disclose binding env. And social objectives of the 

fund

R Focus Area Object ives Priorit isat ion Target  metric 
Current  

posit ion 

Target  

posit ion 

Target  

complet ion 

date 

Status

R 1.1

 Undertake an on-site assessment of adaptation solutions that can 

reduce high-risk physical climate-related hazards.
Prio 1 % coverage high risk assets 0 90 31/12/2023

fund strategy setup, to be agreed with IRE Europe and fund 

management

R 1.2

Undertake physical climate risk screening for all standing investments 

every five years. Prio 1 % coverage AUM 100 100 31/12/2021

Art. 8 binding commitment:

Undertake physical climate risk screening for all standing 

investments every five years and during acquisition

use 427/ Moody´s for screening

R2

Transition climate 

risk

R 2.1

Undertake transtion climate risk screening for all standing investments 

every five years. 
Prio 1 % coverage AUM 0 90 31/12/2021 Verco Stage 2 study -all standing assets

R1

Physical climate risk

En
vi

ro
n

m
e

n
t

S
o

c
ia

l 
G

o
v

R
e

s

E3

Water

E4

Circular Economy / 

Waste

S1

Tenant engagement 

S2

Local communities & 

social inclusion

G1

External disclosure

E1

Net Zero

E2

Green Building 

Certification

Quelle: Invesco Real Estate, Stand: 31. Januar 2023.



Food for Thought



❖ Standorte mit geringer 

Wertschöpfungsperspektive benötigen 

finanzielle und planungsrechtliche Anreize 

(Erweiterung, Umnutzung, Aufstockung)

❖ Die Kosten der Optimierung wirken sich 

(zunächst) negativ auf die Rendite aus

❖ Im Wohnbereich sind auch 

Bezahlbarkeitsaspekte bei der Kostenumlage 

zu beachten 

❖ Material und Fachkräfte für innovative 

Technologien sind nur eingeschränkt 

verfügbar 
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Portfolien nachhaltig zu gestalten stellt Herausforderungen –
und bietet Chancen 

Quelle: Invesco Real Estate, Stand: 31. Januar 2023.

✓ Mietnachfrage wird sich immer mehr auf 

nachhaltige Gebäude konzentrieren 

✓ Miethöhe für nachhaltige Gebäude wird 

steigen während Betriebskosten sinken

✓ Finanzierungen und Versicherungsbeiträge 

sind attraktiver für nachhaltige Gebäude 

✓ Der Immobilienwert nachhaltiger Gebäude 

wird deutlich höher liegen



Der Wert einer Anlage und die Erträge hieraus können sowohl steigen als auch fallen und es möglich ist, dass Anleger den ursprünglich angelegten 

Betrag nicht zurückerhalten. 

Während das Fondsmanagement ESG-Aspekte berücksichtigt, ist es nicht an bestimmte ESG-Kriterien gebunden und hat die Flexibilität, über das 

gesamte ESG-Spektrum von der höchsten bis zur niedrigsten ESG Bewertung zu investieren. Immobilieninvestitionen können neuen, auf Nachhaltigkeit 

bezogenen regulatorischen Anforderungen ausgesetzt sein, die sich negativ auf den Vermögenswert der Objekte auswirken können, wenn diese die 

Anforderungen nicht erfüllen. Erhebliche Kosten können durch die Erfüllung der Anforderungen oder zur Verbesserung ihres Nachhaltigkeitsprofils 

entstehen. Darüber hinaus können Immobilieninvestitionen auch in erheblichem Maße negativen wirtschaftlichen Auswirkungen ausgesetzt sein, 

verursacht durch den Klimawandel, Naturkatastrophen und der allgemeinen Präferenz der Anleger für Objekte mit besseren Nachhaltigkeitsmerkmalen.
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Wesentliche Risiken


