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Dear reader 
This sustainability report marks the end of the 2021–24 strategy period. We have 
achieved or exceeded most of the goals we set ourselves. Almost half of the space 
let by Allreal now has a sustainability certificate. 

In the course of an extensive dialogue with stakeholders we have identified nine 
key sustainability topics for the new 2025–28 strategy period. For these topics we 
have defined strategic areas of activity with clear goals and measurable indicators 
over a time horizon of four years in each case. This approach ensures that we will 
continue to pursue our long-term goals vigorously until we achieve net zero in our 
portfolio by 2050 at the latest. 

We have newly taken on the challenge of biodiversity as an important strategic 
area of activity. The topic of circularity is continuing to gain in significance and will 
be increasingly put into practice in construction projects. We are also reporting on 
greenhouse gas emissions in more detail in our reduction path, increasing trans-
parency and comparability. 

This year, in addition to the sustainability report under Global Reporting Initiative 
(GRI) standards, where selected metrics have been subject to a limited assurance 
audit by the external auditor, we are for the first time also publishing a climate 
report that follows the recommendations of the Task Force on Climate Related 
Financial Disclosure (TCFD). In it we describe the climate-related opportunities 
and risks and the potential financial impact these may have. From now on the 
TCFD report will form part of our sustainability reporting. 

We are also backing sustainable instruments when it comes to financing. In April 
we issued our second green bond, raising CHF 150 million. These additional funds 
were invested in full in 2024 in renewable energies and green buildings. 

The new tenants moved into Bellerivestrasse 36 in the first half of the year. This 
office building looking onto Lake Zurich is one of our flagship sustainability pro-
jects and is also certified to LEED Platinum standard. The high-profile conversion 
of the old 1970s Elektrowatt building demonstrates that with proactive planning, 
sustainability, high-quality architecture and economic interests are perfectly com-
patible. 

We will continue to put this knowledge to use in the new year to implement chal-
lenging but sustainable projects that are economical with resources. By doing this 
we will build value – today and tomorrow. 

Ralph-Thomas Honegger Stephan Widrig 
Chair of the Board of Directors  CEO 
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Stakeholder dialogue and material sustainability topics 
(GRI 3-1, 3-2) 

The focus on markets and clients is a material topic for Allreal. That is why we 
keep up an active dialogue with stakeholders. This includes regular conversations 
at management level with authorities and customers, engaging in industry bodies, 
customer satisfaction surveys, employee surveys and training sessions on the 
Code of Conduct, and ongoing discussions with suppliers and partners. Allreal is 
in regular dialogue with investors and financial analysts and holds an analyst and 
media conference twice a year when the annual and half-year reports are pub-
lished. Allreal also regularly takes part in specialist events to share experiences 
and promote the exchange of ideas.  

At the end of 2023, we launched a multi-level, systematic stakeholder dialogue to 
define and review the material sustainability topics. This was initially internal, with 
selected employees from all divisions and levels of seniority, then external, and 
included tenant representatives, suppliers and representatives from academia, 
civil society and the financial services industry. The aim was to become more fa-
miliar with stakeholders’ challenges, needs and expectations as regards the mate-
rial sustainability topics and pick up suggestions on how to develop and improve 
sustainability engagement at Allreal. A broad-scale written survey was also con-
ducted. The topics raised were assessed and analysed for their relevance for 
Allreal and our stakeholders. 
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Taking account of the suggestions from the internal and external dialogue and the 
written survey, Allreal drew up the following materiality matrix: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Based on this matrix, Allreal defined the following material topics: 

Environment 
– CO2 and other  

emissions  
– Use of resources 

 Social 
– High-quality  

living spaces 
– Corporate culture 
– Workplace health 

and safety 

 Governance 
– ESG integration 
– Ethics, integrity  

and compliance 

 Economy 
– Profitability and  

financial strength 
– Focus on markets 

and clients 

 
 
 
 
 
 
 
 
 

Material topics 

Sustainable products and services  

slightly relevant highly relevant 
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Participation and stakeholder involvement  

Biodiversity and sustainable land use  

 Innovation and agility 

 Sociocultural and demographic mix of tenants 

 Water consumption and waste water 

CO2 and other emissions  

ESG integration  

Digitalisation and cyber security  

Financial materiality (outside-in) 
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Ethics, integrity and compliance  

Workplace health and safety  

Use of resources  

Profitability and financial strength  
Focus on markets and clients  

Corporate culture  

High-quality living spaces  
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Goals and goal achievement 
The Allreal sustainability strategy for 2022 until 2024 we issued in 2021 and re-
viewed in 2023 had 12 thematic focuses in the three dimensions of environmental, 
social and governance. It sets clear performance metrics with a time horizon of 
three years in each case and a CO2 reduction path out to 2050. 

Guiding principle Allreal builds value 

Visions ...by becoming fully  
carbon-neutral 

 …by taking responsibility  …by having credible company 
management 

Thematic areas Environment  Social  Governance 

 – Carbon neutrality by 2050 
– Sustainable construction 
– Recyclable construction 
– Sustainable energy  

management 

 – Comprehensive workplace 
health and safety 

– Genuinely equal  
opportunities 

– High-quality living spaces 
– Data protection 

 – Sustainability of company 
management 

– Recipient-friendly reporting 
– Simple remuneration with 

long-term elements 
– Appropriate composition of 

Board of Directors/Group 
Management 

 

  



Allreal Annual Report 2024 
Management report 
About Allreal 
Sustainability report 
Corporate governance report 
Compensation report 
Financial report 
Statutory Financial Statements  
of Allreal Holding AG 
Additional information 

37 

Under the Environment heading we want to achieve full carbon neutrality across 
the whole portfolio of investment properties by 2050 at the latest and halve the 
share of fossil fuels in our energy consumption by 2030 from the base year of 
2021. The company is also committed to sustainable and recyclable construction.  

 

Environment   Performance metrics      

 Goal Actions 2024  2022 2023 2024 Target figure 
2024 

Status 

Carbon neutrality  
by 2050 
 

 

Allreal will halve the use of 
fossil fuels by 2030 and be 
carbon-neutral by 2050 

– Started the Kalchbühl-
strasse renovation project 

– Set up a working group for 
comparable reduction 
paths across the industry 

– Continued to partially  
offset CO2 emissions by 
buying certificates 

– Share of fossil fuels generating 
electricity for investment  
properties3 

– Number of tonnes of CO2 emis-
sions partially offset by buying 
certificates3 

 

59% 
 
 
8000 t 

58% 
 
 
6000 t 

52% 
 
 
4000 t 

< 59% 
 
 
< 4000 t 

Achieved 
 

 
Achieved 

 

Sustainable  
construction 
 

 

Allreal encourages  
sustainable building  
projects and takes  
climate risks and  
biodiversity into account 

– Applied the Allreal label 
strategy/more sustainabil-
ity certification of buildings 

– First SNBS site certification 
for Baarermatte started 

– First DGNB-certified  
building in operation  
(Vulkan- and Herostrasse) 

– Worked in the NNBS sup-
port group to draft the new 
Swiss standard for existing 
buildings and buildings in 
operation 

– Internal workshop on sus-
tainable construction held 

– LEED Platinum project at 
Bellerivestrasse 36 com-
pleted with green roof ter-
race 

– Percentage of space in 
 investment properties with  
certification/sustainability  
label2 

– Number of own-developed  
projects with intensive greenery 
on roof or façades2 

40% 
 
 
  
1 

41.4% 
 
 
 
2 

44.1% 
 
 
 
2 

> 42% 
 
 
 
2 

Achieved 
 

 
 
Achieved 

 

Recyclable  
construction 
 

 

Allreal wants to steadily  
reduce the resources used 
to realise new builds 

– Member of the Circular 
Building Charter, sat on the 
steering group, took part in 
the working group on  
quantifying circularity in 
construction for real estate 
owners and quantifying 
grey emissions  

– Investigated circularity in 
the first project competi-
tions 

– Number of training sessions on 
raising awareness of the value 
of materials in the Realisation  
division1 

– Number of disposal plans  
requested by the Realisation  
division that are optimised  
by material2 

0 
 
 
 
0 

1 
 
 
 
1 

1 
 
 
 
5 

1 
 
 
 
> 4 

Achieved 

 
 
 
Achieved 
 

Sustainable energy  
management 
 

 

Allreal uses sustainable 
energy management 

– Continued automated  
digital recording of  
consumption 

– Further expanded  
photovoltaic systems  

– Percentage of space in invest-
ment properties with automated 
recording of consumption3 

– Installed kWp output of PV sys-
tems in investment properties3 

– Share of parking spaces in resi-
dential properties with electric 
charging point3 

– Energy consumption per energy 
reference area (kWh/m2a)1 

23% 
 
 
872  
 
 
20% 
 
84.5 

42% 
 
 
3456 
 
 
20% 
 
76 

67% 
 
 
7457 
 
 
20% 
 
75.4 

> 80% 
 
 
> 5500  
 
 
> 25% 
 
< 77 

Not on track  
 
 
Achieved 
 
 
Not on track  
 
Achieved 
 

 
1  Target figure per year 
2  Cumulative target figure to 31 December 2024 
3  Target figure as at 31 December 2024  
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The focus areas in the Social category are aimed at creating an attractive and safe 
working environment for staff and working on processes to create high-quality liv-
ing spaces. 

Social   Performance metrics      

 Goal Actions 2024  2022 2023 2024 Target figure 
2024 

Status 

Workplace health  
and safety 
 

 

Allreal values workplace 
health and safety 

– Safety rules checked in  
unannounced site audits 

– Information on the findings 
from the audits used in  
internal training sessions 

– Staff trained on internal  
safety organisation 

– Maintain collaboration  
with external specialist 
centre for bullying and  
harassment 

– Number of unannounced  
site audits conducted1 

– Safety risks as a percentage of 
all shortcomings identified in 
site audits1 

– Number of reports to the exter-
nal specialist centre for bullying 
and harassment1 

12 
 
 
8% 
 
 
0 

14 
 
 
8.8% 
 
 
0 

13 
 
 
4.8% 
 
 
1 

> 10 
 
 
< 5% 
 
 
0 

Achieved 

 
 
Achieved 

 
 
Not on track  
 

Genuinely equal  
opportunities 
 

 

Allreal promotes equal  
opportunities and ongoing 
employee training 

– Continue HR strategy  
actively promoting  
work-life balance 

– Continue career develop-
ment and active promotion 
of training sessions 

– Further develop corporate 
culture and values 

– Number of hours of training  
per employee 1 

– Percentage of the workforce 
working part-time3 

– Number of equal-pay studies 
showing positive confirmation2 

– Number of people from Athletes 
Network doing internships  
at Allreal1 

28.6 
 
 
18% 
 
0 
 
2 

28.5 
 
 
18% 
 
0 
 
0 

26.5 
 
 
23% 
 
0 
 
0 

> 25 
 
 
> 25% 
 
1 
 
2 

Achieved 

 
Not on track  
 
Not on track  
 
Not on track 
 

High-quality living 
spaces 
 

 

Allreal designs high-quality 
projects and cooperates 
actively with external  
stakeholders 

– Used living space evalua-
tion template in construc-
tion projects 

– Three project meetings 
held 

– Number of project meetings  
held by the living space advisory 
board1 

– Number of surveys on tenant  
satisfaction, the rental offering 
and management3 

2 
 
 
1 

2 
 
 
1 

3 
 
 
2 

> 2 
 
 
2 

Achieved 
 

Achieved 
 

Data protection 
 

 

Allreal ensures a high level 
of data protection by using 
the latest IT architecture 

– IT penetration tests and  
cyber risk analysis for real 
estate portfolio carried out 
by external specialists 

– Carried out training on the 
Code of Conduct (data pro-
tection and data security) 
for all employees 

– Number of IT penetration tests 
carried out externally1 

– Number of staff training  
sessions on data security  
and/or data protection carried 
out3 

1 
 
0 

1 
 
1 

1 
 
2 

1 
 
2 

Achieved 
 

Achieved 
 

 
1  Target figure per year 
2  Cumulative target figure to 31 December 2024 
3  Target figure as at 31 December 2024  
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Good corporate governance is at the heart of the Governance section. This covers 
the appropriate composition of company bodies, the remuneration system and re-
porting. 

Governance   Performance metrics      

 Goal Actions 2024  2022 2023 2024 Target figure 
2024 

Status 

Sustainability in com-
pany management 
 

 

Sustainability is firmly em-
bedded in senior manage-
ment at Allreal 

– Participative process to 
draft the new sustainability 
strategy involved  
employees and Group  
Management 

– Project Head for Sustaina-
ble Construction added to 
the Sustainability team: 
now four members 

– Number of Group Management 
meetings with ESG items on the 
agenda1 

– Number of external training 
hours related to ESG per mem-
ber of Group Management1 

5 
 
 
0 

4 
 
 
8 

7 
 
 
11 

> 6 
 
 
> 8 

Achieved 
 

Achieved 
 

Recipient-friendly  
reporting 
 

 

Allreal announces every 
year the extent to which 
the ESG strategy has been 
achieved and has had the 
sustainability metrics ex-
ternally audited from 2023 
onwards 

– First TCFD report 
– Sustainability report and 

green bond report exter-
nally audited 

– Event with suppliers held at 
the Vitus site to exchange 
views and raise awareness 
of sustainability 

– Number of external audits of 
ESG metrics2 

– Number of events held with  
relevant stakeholders related to 
ESG2 

0 
 
0 

1 
 
2 

2 
 
3 

2 
 
2 

Achieved 
 

Achieved 
 

Simple remuneration 
with long-term  
elements 
 

 

Allreal takes sustainability 
factors into account in the 
remuneration of Group 
Management and selected 
individuals 

– Each member of Group  
Management has individual 
ESG targets that affect 
their function bonus 

– Average extent to which Group 
Management achieves ESG  
targets1 

– Percentage of the workforce 
with ESG performance metrics  
in their target agreements3 

100% 
 
 
2% 

90% 
 
 
2% 

100% 
 
 
2% 

80% 
 
 
> 20% 

Achieved 
 

 
Not on track  
 

Appropriate  
composition of Board 
of Directors/Group  
Management 
 

 

Allreal is keen to increase 
the share of women on the 
Board of Directors and in 
Group Management 

 – Share of women on the Board3 

 
– Share of women in Group  

Management3 

25% 
 
 
0% 

25% 
 
 
0% 

25% 
 
 
0% 

> 25% 
 
 
> 0% 

Not on track  
 
Not on track  

 
1  Target figure per year 
2  Cumulative target figure to 31 December 2024 
3  Target figure as at 31 December 2024 
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CO2 reduction path 
A focus in the Environment section is achieving Net Zero by 2050. A key interme-
diate goal is to reduce greenhouse gases from 14.3 kg CO2e/m2a in 2021 to 7.0 kg 
CO2e/m2a in 2030.  

CO2 reduction path 
Greenhouse gas emissions in the investment portfolio in kg CO2 equivalent/m2 of energy reference area (ERA) 

 
 Scope 1 
(direct emissions: 
burning oil and gas) 

 Scope 2 
(indirect emissions: 
electricity, district heating) 

 Scope 3.3 
(upstream emissions:  
fuels and energy-related emissions) 

 Scope 3.13 
(Estimated tenant electricity  
use) 

 Target path 1+2+3.3  
(currently excludes 3.13; this will  
be included as soon as measured  
data are available) 

 Allreal performance 1+2+3.3 
(real consumption based on measured  
data) 

 
To reach the ambitions goals in the reduction path, we have set clear rules for 
renovating and building new investment properties, with thresholds for permissi-
ble greenhouse gas emissions (Section Label strategy). We follow the Sustainable 
Construction Switzerland standard (SNBS) for this. 

The reduction path is calculated based on the assumption that district heating will 
also contain a residual portion of fossil fuels in future. If district heating can be 
fully decarbonised more quickly, the CO2 reduction goals can be achieved corre-
spondingly faster. 
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https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#NHB_Labelstrategie
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Contribution to sustainable development goals 
In 2015 the member states of the United Nations approved the 2030 Agenda for 
Sustainable Development. At the heart of this agenda are the 17 Sustainable De-
velopment Goals (SDGs), with 169 sub-goals. These are to be achieved globally 
and by all UN members by 2030. Allreal contributes to achieving several of these 
goals by its business activities and sustainability strategy. 

The guiding principle for Allreal is derived from the business model: “Sustainable 
Cities and Communities”. 

Guiding principle 

 

Other topics are:  

Climate and energy 

    

Encouraging the circular economy 

    

Allreal as an attractive and safe  
employer 

       

Conclusion and outlook 
Around 70% of all goals were achieved in the 2021–24 strategy period. These 
goals will also be pursued in the new 2025–28 strategy period. The target values 
not achieved in the current strategy will be driven ahead in the next strategy phase 
by means of focused support measures. 

The 2025–28 strategy was drafted in a participative process involving employees 
from all areas and levels of seniority. It is based on the double materiality analysis 
and the previous strategy, supplemented by additional topics; the existing target 
values have been formulated to make them more ambitious (Sustainability strat-
egy 2025–28). 

https://allreal-prod.fra1.cdn.digitaloceanspaces.com/Nachhaltigkeit/250110_ESG_Strategie_25_28_engl.pdf
https://allreal-prod.fra1.cdn.digitaloceanspaces.com/Nachhaltigkeit/250110_ESG_Strategie_25_28_engl.pdf
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When it comes to the environment the main topics and associated goals are re-
ducing CO2 and other emissions and cutting the use of resources. The guidelines 
are set out in the label strategy and the Circular Building Charter. Responsibility 
for implementation lies with the Real Estate, Development and Realisation divi-
sions, with advice and support from the sustainability department. Since 2023 
Allreal has been represented on the board of the Sustainable Construction Net-
work Switzerland (NNBS) and a member of the steering group of the Charter. This 
underscores the Allreal commitment to developing sustainable solutions and col-
laboration between the worlds of business, government, education, politics and 
academia. 

Diverse engagement 
Allreal is rigorously committed to strategically integrating environmental aspects 
into all projects. We are constantly developing, so as to reduce our ecological foot-
print over the long term. We strictly adhere to the extensive Swiss environmental 
regulations and take our lead from the Sustainable Construction Switzerland 
standard (SNBS). Our sustainability focus includes the following aspects: 

— Complying with environmental legislation and regularly monitoring our  
environmental performance to ensure highest standards 

— Training and communicating with all our employees on environmental issues 
to promote a sustainable corporate culture 

— Developing sustainable properties with corresponding labels 
— Applying green procurement to ensure environmentally friendly materials and 

suppliers are selected 
— Dealing with natural resources like water, soil, biodiversity and scarce  

materials in a way that protects and preserves the environment 
— Minimising environmental pollution and waste – including special waste, 

waste water and emissions into the air – to protect people and nature 
— Saving energy and using it efficiently to minimise use 

The CO2 reduction path is currently on track with a 52% share of fossil fuels in 
2024 (taking 2021 as the base; the energy year runs from 1 July to 30 June). In-
vestments to the tune of double-digit millions in renewable energies and efficiency 
measures are planned out to 2030 to hit the future targets on the reduction path. 

Allreal offsets some of its CO2 emissions. In 2024 roughly 4,000 tonnes of CO2 
were offset by climate projects certified to recognised standards such as the Gold 
Standard or the Verified Carbon Standard (VCS). These are carbon offset and re-
moval projects that also generate social co-benefits. 

In April 2024 Allreal issued its second green bond, raising CHF 150 million. These 
funds were used in full in 2024 to build and renovate properties to a high standard 
of sustainability and to install photovoltaic systems. 

During the reporting year, ten photovoltaic installations with a peak output of 2.2 
MW went into operation, and various others are in the course of being imple-
mented. All previously installed systems, in a total of 19 properties, together gen-
erated 2,271 MWh of renewable electricity in the energy year. We also further in-
creased the share of renewable energy in the portfolio and are encouraging heat-

Environment 
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ing systems that use renewable energy sources in new build and renovation pro-
jects. In e-mobility, a total of 96 further charging stations were installed in 2024. 
Expansion has been slowed to an extent, as the existing stations are not all fully 
let. During the year, Allreal raised tenant awareness of sustainability and every-day 
energy saving by circulating an information sheet. 

By signing the Circular Building Charter, Allreal is committed to the shared ambi-
tion of cutting the use of non-recyclable primary raw materials to 50% of the total 
volume, logging and significantly reducing indirect greenhouse gas emissions and 
measuring and improving the circularity of renovation work and new builds, by 
2030. Last year Allreal was involved in two of the Charter’s working groups. One 
of these produced a consistent measurement methodology for the circular econ-
omy in the construction industry. The other sought to come up with a consistent 
methodology for reporting on grey emissions. 

We have incorporated the metrics established in the working group for measuring 
the circularity economy in our 2025–28 sustainability strategy and will in future 
measure these in our projects and report on them. 

Label strategy 
To achieve the ambitious goals under the reduction path, Allreal has set clear rules 
for renovation and building new properties. We follow the Sustainable Construc-
tion Switzerland standard (SNBS) for this. All new builds are completed and certi-
fied to SNBS Gold. To date, the focus as far as energy is concerned has mainly 
been on the energy used in operation (replacing heating systems, improving insu-
lation, etc.); now emissions during construction and when manufacturing the 
building materials are also considered, making the methodology more comprehen-
sive. Embodied energy includes all processes over the life cycle of a building or 
component: construction, replacement investment and disposal, taking into ac-
count the amortisation periods of the individual components. The Allreal label 
strategy continues to set stricter levels than those in SNBS Gold and sets very 
ambitious limits for permissible greenhouse gas emissions in both operation and 
construction. 
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Label strategy for own projects (portfolio and condominiums) 

In addition to sustainability certification of new builds and renovations, it is also 
very important to keep buildings in the portfolio up to the latest sustainability 
standards. This is why in 2024 Allreal arranged for the first buildings in operation 
to be certified to the standard of the German Sustainable Building Council (DGNB): 
Vulkan- and Herostrasse. Allreal is also engaged in the Sustainable Construction 
Network Switzerland (NNBS) on drafting a new Swiss standard for existing build-
ings and buildings in operation. Allreal will test this standard in a pilot phase and 
plans to apply it in future. 

New build 

Sustainability label 

Renovation 

Greenhouse gas emissions** 

Preferably SNBS renovation* 

Residential Residential 
 

Commercial 
 

≤ 1.0 kg 
CO2e/m2a 

*   If not feasible, then alternatives such as Minergie ECO or BREEAM in Use 
**  Limit and target values calculated using SIA 390/1, SIA 2032, KBOB 

≤ 4.0 kg 
CO2e/m2a 

0.0 kg 
CO2e/m2a 

Commercial 
 

≤ 5.0 kg 
CO2e/m2a 

SNBS Gold 

Avg. threshold 1 of Minergie ECO Construction 

Operation 

Avg. 9 kg CO2e/m2a 
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Energy consumption and CO2 emissions ► 
(GRI 302-1, 302-3, 305-1–4) 

Allreal is committed to keeping energy consumption and the associated green-
house gas emissions low and steadily reducing them. Apart from the structure of 
a building and its operation, environmental conditions affect the use of heating 
(and hence energy) in the winter. 

The energy consumption shown in this report covers the energy year from 1 July 
2023 to 30 June 2024 and includes all investment properties owned by Allreal as 
at 30 June 2024. Properties that were not rented out during the reporting period 
owing to complete renovations or refurbishments are not included. Where build-
ings were transferred to the portfolio of investment properties during the reporting 
period, these are included in the energy figures for the first time if consumption 
data is available for at least 12 months. As a result, the rentable area of properties 
with an energy evaluation may be less than the total rentable area shown in the 
Annual Report. In 2024 a total of 783,263 m2 of rentable area was included in the 
energy figures. 

The components of energy consumption are as follows: 
— Primary energy demand for room heating and electrical energy for heat pump 

systems 
— Electrical energy used in the common areas and in general infrastructure, 

such as stairwells, corridors, lifts, cooling systems and ventilation systems 
— Electricity used by tenants is not shown 

The following changes from the previous year should be mentioned in the meth-
odology used to measure energy consumption and CO2 figures: 
— Allreal uses the internationally recognised Greenhouse Gas Protocol to meas-

ure greenhouse gas emissions. Allreal includes Scopes 1 (direct emissions),  
2 (indirect emissions) and 3.3 (fuel and energy-related emissions). 

— The energy used by tenants shown in the reduction path (Scope 3.13) is cur-
rently based on estimates. Scope 3.13 will be shown systematically as soon 
as measured data are available.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Ernst & Young Ltd provided limited assurance on the information marked ► for 2024. The Independent  
Assurance Report is included in the Appendix. 
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Total energy consumption was down 3.3% year on year to 68.89 GWh. Energy in-
tensity fell 1.2% to 88 kWh/m² of rentable area. This is mainly due to the mild win-
ter, which resulted in a year-on-year decline in heating degree days. The share of 
renewable energy rose 5.8% year on year to 48.1%. This was mainly due to the 
reduction in the share of fossil fuels. Electricity purchasing in buildings with pho-
tovoltaic systems was also switched and the share of PV in the mix rose. This year 
for the first time, the share of biogas is shown separately, improving transparency 
and assisting better comparability. 

For more details on the methodology and data, please see the Appendix. 

Proportion of renewable energy 
in GWh 

 
Energy intensity 
in kWh/m2 of rentable space 

  

Overall energy consumption by source 
in GWh 

 

Total not renewable: 35.75 GWh
51.9%

Total renewable: 33.14 GWh
48.1%

68.89
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Greenhouse gas emissions and greenhouse gas intensity again were cut from the 
previous year. This was largely due to the fact that we replaced oil and gas heating 
systems and are showing biogas separately. As a result, we significantly cut Scope 
1 emissions (direct emissions from fuels burned on site). At the same time, Scope 
3.3 emissions (indirect emissions from supplying energy) rose. This is because 
although biogas and PV are renewable energy sources, providing them releases 
more CO2 – for example to manufacture and transport PV modules, and from their 
shorter working life compared to hydro plants. 

Greenhouse gas emissions 
Scope 1, Scope 2 (market-based) and Scope 3.3, in 1,000 t CO2 equivalent 

 

Scope 1 and 2 greenhouse gas emissions came to 7,119 t CO2 equivalent. 

Greenhouse gas intensity 
Scope 1, Scope 2 (market-based) and Scope 3.3, in kg CO2 equivalent/m2 of rentable area 

 
Scope 1 and 2 greenhouse gas intensity came to 9.1 kg CO2 equivalent/m2 of rent-
able space 

Energy monitoring 
To improve energy efficiency you have to know exactly how much energy and me-
dia are being used. We are digitalising the recording of data to improve the quality. 
The improved data basis will allow us to design targeted measures in future to 
increase energy efficiency. Find out more about energy monitoring on our corpo-
rate website. 
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The Social heading covers corporate culture, workplace health and safety, and 
high-quality living spaces. The corporate culture is shaped by all employees. 
Shared values were defined in a participative process and are lived out by the 
whole workforce. Workplace health and safety are important for us, especially on 
our construction sites in the Realisation division, and are reviewed regularly. 
Across all divisions, creating high-quality living spaces is the focus in our devel-
opment projects. An external advisory board helps us to reflect on our work. 

Corporate culture 
We lived out our corporate values last year – professional, entrepreneurial, human 
– and rooted them even more firmly in the company. These shape our culture and 
guide our behaviour. They reflect our mission and how we treat each other. And 
they stand for an attitude that makes for our shared success. 

We set great store by labour relations that are fair, long-term oriented and based 
on a partnership. This is apparent from an average length of service that is high by 
sector standards. Efficient, capable and motivated employees are crucially im-
portant for successful long-term business activity. Allreal pays all employees a fair 
market salary regardless of gender and the nature of their employment, and also 
offers above-average social and monetary ancillary benefits. The company en-
courages ongoing education and training and equal pay and offers a system of 
agile working. 

A survey of employees was carried out last year, which generated great interest 
and a response rate of more than 80%. The 75% satisfaction rate makes it clear 
that most of the workforce are satisfied with their working environment and the 
way people work together. The results were analysed and discussed by Group 
Management as a basis for developing targeted measures for improvement. The 
dialogue with employees is of core importance at Allreal as this makes a signifi-
cant contribution to creating a positive working environment and making it possi-
ble to continually improve. The survey is an important part of our efforts to firmly 
root our corporate values: human, entrepreneurial and professional.  

Workplace health and safety ► 
(GRI 403-5, 403-9) 

Workplace safety is a top priority for Allreal, with a particular focus on construction 
sites. Project and site managers support and monitor contractors in planning and 
implementing all measures to prevent accidents. The Allreal quality management 
system provides them with various aids such as checklists and regulations for this 
purpose. They also ensure the visitors to construction sites are given safety equip-
ment and briefed on the safety rules. 

In office locations, the company medical service responds rapidly to provide first 
aid in cases of emergency. All employees who work on building sites or in the 
company medical service are given training annually on different safety issues so 
they are able to perform these tasks as well as possible. Since the system of safety 
audit monitoring was introduced in 2016, we have halved the number of significant 
safety issues logged in each audit. 

Social 
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During the course of the year under review, the individuals responsible for work-
place health and safety conducted a total of 13 unannounced site audits and rec-
orded their findings. Safety risks were identified in 4.8% of all shortcomings. To-
gether with the site managers concerned, the necessary measures were put in 
place immediately to remedy these risks. The points raised were covered again in 
internal training sessions the following year to increase awareness. 

There were no fatal or serious accidents on Allreal building sites in 2024. All in all, 
5 people employed by Allreal or freelancers suffered minor injuries during working 
hours, equivalent to 2.2% of the workforce or two incidents per 200,000 hours 
worked. This disclosure covers all employees.  

High-quality living spaces 
Allreal builds high-quality living spaces people enjoy living and working in. They 
include an attractive external design with greenery, semi-public spaces and cov-
ered parking, especially for sustainable mobility (bike parking places and charging 
infrastructure for electromobility). 

Our living space advisory board assesses Allreal projects in terms of social issues, 
as a way of contributing to achieving the goals under the sustainability strategy. 
The focus of the advisory board is on looking at the way living space is designed, 
and in particular on making qualitative statements on the design of public and 
semi-public spaces. In addition to reviewing completed projects, it also issues rec-
ommendations on future ones. These are reflected when studies are put out to 
tender, for example. The advisory board consists of two Allreal representatives 
(the CEO and the Head of Sustainability) and two external members. It is chaired 
by one of the external members. 

The advisory board has established a tool with clear criteria which is applied sys-
tematically to assess the quality of living spaces. It is especially helpful in devel-
opment and when constructing new properties. 

During the year under review, Allreal devised guidelines for involving stakeholders 
in construction projects. These include a stakeholder analysis and suitable com-
munication activities in the various phases of a project.  

Employee development ► 
(GRI 404-1, 404-2) 

Allreal attaches great importance to ongoing internal and external employee train-
ing and education and covers a large share of the costs incurred. The company 
makes time available during working hours. This way we ensure that employees 
are up to date with their skills and in a position to do their job well. In addition to 
internal training sessions and brown bag lunches, employees can also do external 
training such as short courses or longer programmes at master, bachelor, certifi-
cate of advanced studies or federal diploma level. Introductory pre- and onboard-
ing is available online for new joiners, to give them an overview of organisational 
structure and processes. 
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Allreal employees underwent an average of 26.5 hours of training in 2024. The 
company invested a total of CHF 268,801 on this, equivalent to an average of  
CHF 1,174 per employee. Allreal employed two commercial apprentices in 2024 
and plans to offer more apprenticeships in future. 

Training 
Hours per employee 2024  

26.5 
 

To be able to deliver a good performance, you have to have sufficient rest. All em-
ployees at Allreal enjoy at least five weeks of leave. An attractive annual working 
time model also affords staff the flexibility to plan their own time. Allreal gives all 
employees with an office job the chance to work from home. With these measures 
the company helps to promote a better work-life balance. 

Employees receive a special gift for every five years of service in the form of 
shares, annual leave allowance or a lump-sum payment. Allreal also has its own 
pension fund, which offers attractive benefits and has an above-average cover ra-
tio. 

Allreal offers staff who commute on public transport a free annual season ticket 
for the entire public transport network in the canton of Zurich, or equivalent alter-
natives for Geneva, Bern and Basel. 

Employment ► 
(GRI 2-7, 404-3, 405-1) 

All employees of Allreal are given an annual performance appraisal which involves 
setting general targets and a sustainability goal, plus an agreement on training and 
education for the year ahead. This standardised process is supported by a spe-
cially developed digital solution. 

On 31 December 2024 the headcount stood at 229 employees, equivalent to 216 
full-time equivalents.1 For us it goes without saying that all company benefits are 
offered to all employees, regardless of whether they work full time or part time. 
The share of women is 33.6%. This has been steadily increased in recent years 
and should continue to do so in the years to come. Women made up 25% of the 
Board of Directors in the reporting year. 

 
1 As at 31 December 2024 one freelancer was working for Allreal, equivalent to one full-time equivalent. The 

freelancer is an independent contractor who invoices their services. They are not managed by the Allreal HR 
department and not included in the GRI data.  
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The turnover rate at Allreal in the reporting year was 21.9%, a rise of 6.6 percentage 
points from the previous year, mainly due to the restructuring in French-speaking 
Switzerland.  

For more details on the data, please see the Appendix. 
 

Turnover rate 
(in %) 

 

The figure shown here has been calculated using a methodology that is more detailed than the GRI turnover 
rate (GRI 401-1 b, see Appendix). The two figures are therefore not identical. 

Number of employees 
Employees by gender 
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When it comes to Governance, the material topics are ESG integration and ethics, 
integrity and compliance. The fundamental principles of collaboration for Allreal 
are laid down in the Code of Conduct. They include the following points: acting 
and behaving lawfully and with integrity, non-discrimination, data protection and 
confidentiality, workplace health and safety and protecting the environment. 
These topics are dealt with in the company by the internal auditor and HR; data 
protection is handled by the IT department. All employees share equal responsi-
bility for implementation. Regular training sessions are held on the various topics. 
ESG integration takes place across the group and at all levels of seniority, directed 
overall by the sustainability department. 

Embedding sustainability in the organisational structure 
(GRI 2-13, 2-17) 

Sustainability is embedded in the strategy and corporate culture of Allreal. Ulti-
mate responsibility lies with the Board of Directors, it affects all business activities 
and requires the commitment of all employees. The Board of Directors decides 
Allreal’s sustainability strategy and goals and monitors how they are developed 
and implemented. The Board is informed about sustainability issues at least once 
a year. It discusses and approves the annual sustainability reporting and the ma-
terial topics. In addition, it was involved in the stakeholder dialogue and the mate-
riality analysis. By doing so it gathered and absorbed the knowledge and sugges-
tions from representatives of business, civil society and academia. The sustaina-
bility department reports directly to the CEO. In addition, working groups and com-
mittees are set up for special tasks and projects. 

For the green bond, an ESG Committee was established comprising the CEO, the 
CFO, the Head of Real Estate and the Head of Sustainability. The committee is 
responsible for selecting and evaluating suitable financing projects within the 
Green Bond Framework and oversees the allocation of funds and their impact on 
sustainability targets being achieved. 

The living space advisory board is made up of the CEO, the Head of Sustainability 
and two external specialists. It assesses the impact of our projects in terms of 
social topics and, in particular, makes qualitative suggestions on the design of 
public and semi-public spaces. 

As well as being embedded in the organisational structure and integrated across 
the group, sustainability topics are increasingly being integrated in training ses-
sions as well as processes and procedures. Several training sessions and work-
shops were held in 2024. Every quarter an introduction to sustainability is organ-
ised for all new staff. The focus, goals and measures in the new 2025–28 sustain-
ability strategy were presented at multiple events. Two brown bag lunches on the 
topic of sustainability were also held. 100% of employees received sustainability 
training in 2024. The year also saw various guidelines revised or issued for the first 
time, including for example the code of conduct for suppliers, the sustainability 
declaration of consent for all contractors in construction projects and the sustain-
able operations guidelines for facility managers. In addition, sustainability-related 
metrics are integrated into management target agreements and variable remuner-
ation. 

Governance 
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Integrated quality management 
Allreal has a comprehensive and standardised quality and cost management sys-
tem that is implemented consistently and updated regularly. The web-based data-
base “Processes at Allreal for Quality” (PAQ) defines standards and processes, 
and provides all employees with tools such as regulations, templates and exam-
ples for their day-to-day work. 

Procurement 
All our purchases and agreements come under Swiss law. This ensures interna-
tional human rights and other fundamental rights as well as high standards in la-
bour norms and conditions. Allreal has set out clear sustainability rules for new 
builds and conversions, which are built into the procurement documentation. We 
follow the Sustainable Construction Switzerland standard (SNBS) for this. 

As a total and general contractor. Allreal is liable for any failure to comply with 
minimum wage laws or the statutory working conditions offered by both contrac-
tors and all of their subcontractors. The high cost and time pressures so prevalent 
in the construction sector give rise to a degree of risk of violations of labour and 
social security provisions. These not only involve quality risks, but also liability and 
reputation risks. We strongly condemn illegal labour and wage dumping, and 
oblige all contractors to adhere strictly to the applicable provisions. We did not 
note any violations on our construction sites in 2024. 

We took a range of measures to mitigate the risk of breaches of the Posted Work-
ers Act. These include, for instance, strict contract terms, an ID requirement for 
construction workers and access checks on large construction sites. Allreal has 
developed the Qualiconstruct programme – a collaborative model in which it 
works in very close partnership with selected companies that are known for their 
excellent track record in terms of quality, cost-effectiveness, credit rating and in-
novative capacity. As at the end of 2024, a total of 52 companies in 16 employment 
categories had joined the programme. Individual company affiliations to Quali-
construct are reviewed annually. 

We have also been working with the information system Informationssystem Alli-
anz Bau (ISAB), which involves collaboration between employers and employees, 
since 2020. This data-based electronic platform is supported by the major social 
partners in the construction and renovation sectors and maximises transparency 
surrounding compliance with minimum working conditions. ISAB membership is 
an important criterion for us when awarding tenders. 

Allreal operates solely in Switzerland and complies with the Ordinance on Due Dil-
igence and Transparency in relation to Minerals and Metals from Conflict-Affected 
Areas and Child Labour. Work contracts specify that companies engaged by Allreal 
are likewise responsible for meeting their due diligence obligations under the 
Swiss Code of Obligations. 

As human rights are embedded in Swiss legislation and the Allreal Code of Con-
duct, there are no particular risks for human rights arising from our business ac-
tivities and relationships. 
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During the reporting period 99.4% of work by project volume was placed with com-
panies and suppliers based in Switzerland.  

Allreal site managers, who are deployed on-site and present for the entire con-
struction period, monitor and manage compliance with standards and laws as well 
as the quality of execution. The company’s own service organisation ensures that 
any defects that occur after the building has been handed over are rectified in a 
fast and straightforward way. A specially developed online platform is available to 
those responsible for administering corrective action. Systematically recording 
the defects also guarantees that any clusters of defects are discovered and pre-
cluded in future as early as the planning stage. 

Customer surveys 
Once construction work is complete, both customers who have purchased resi-
dential property from Allreal and a selection of building owners of third-party pro-
jects are given the opportunity to evaluate us and make specific suggestions for 
improvement using a standardised questionnaire. Nine questionnaires sent out in 
2024 were returned. In the overall assessment, 89% of developers of third-party 
projects were “very satisfied” or “satisfied” with Allreal. Allreal did not hand over 
any new apartments to buyers in the reporting year. 

Every two years the Allreal operational management team conducts a representa-
tive customer survey of residential and commercial tenants. Satisfaction stands 
at 75%, the same level as the last time the survey was done, in 2022. The 2024 
survey assessed the property, the external spaces and the semi-public areas, as 
well as management. Measures for improvement were identified based on the re-
sults from the survey. 

Code of Conduct 
(GRI 2-24, 205) 

The Code of Conduct, which has been approved by the Board and is binding for the 
entire Allreal Group, outlines the business conduct expected of employees and 
business partners and defines the guidelines that must be respected and followed 
with no exceptions or limitations. The Code of Conduct was revised in 2024. In it 
Allreal commits to responsible and sustainable management. The values we put 
into practice in our daily work form the basis for what we do. Allreal is committed 
to human rights as a component of responsible management and observes them 
in all phases of its business activity. Our activity is based on taking personal re-
sponsibility for observing ethical standards and strictly complying with all legisla-
tion relevant to the company. 

The Code of Conduct defines the following corruption risks as material: the award 
of planning and sub-contracting services, the award of property management and 
facility management contracts, the acquisition of development properties, the ac-
quisition of GC/TC contracts and the purchase/sale of investment properties. All 
new employees are informed of the Code of Conduct. On the instructions of the 
Board of Directors and Group Management, all employees also receive annual 
compulsory training on a specific issue covered in the Code of Conduct. During 
the year under review the focus was on data protection and data security. 
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Allreal also issued a code of conduct for suppliers in 2024. This demonstrates that 
Allreal is striving for a responsible procurement policy. It includes respect for hu-
man rights, legislation and the rule of law. Suppliers are encouraged to use mate-
rials that are resource-efficient and environmentally friendly and are required to 
ensure that property-specific rules are followed to achieve the targeted sustaina-
bility goals. Allreal insists that SNBS is followed for renovations and replacement 
new builds (see the section Label strategy). 

You can find the Code of Conduct on our website. 

Whistleblower hotline and continuous improvement 
(GRI 2-16, 2-27, 406, 418) 

Employees and third parties who discover or suspect violations of applicable laws 
or the Code of Conduct are able to report these to a whistleblower hotline. Reports 
can be made using the online form on the Allreal intranet and the company web-
site. Use of a third-party provider ensures whistleblowers always remain anony-
mous and information is kept confidential. The hotline ensures whistleblowers do 
not suffer any negative consequences from making contact. 

Two incidents were reported and investigated in 2024. As no breaches of the Code 
of Conduct were identified, these were not followed up and the cases were closed. 

In addition to the existing whistleblower hotline. Allreal also works with the Swiss 
centre addressing bullying and harassment. The centre is on hand to advise em-
ployees and members of Group Management who are concerned about signs of 
bullying, sexual harassment and discrimination in the workplace, with anonymity 
maintained at all times. The last training session on this issue took place in au-
tumn 2021. One incident of bullying was reported during the year. This was inves-
tigated by the centre and tackled. The case was discussed with the people con-
cerned. 

No legal proceedings were filed against Allreal during the year, nor were any pen-
alties or fines imposed. There were also no breaches of information security. 

Group Management sends a standardised report to the Board every quarter on rel-
evant events that could potentially negatively affect Allreal’s business relation-
ships or operating business. 

Allreal employees can submit ideas and suggestions for improvement in an online 
form as a way of ensuring continuous improvement of working processes. Group 
Management assets the feasibility of the suggestions collected and provides an 
update on the latest status of proposals every six months. 

 

https://allreal.ch/en/company/code-of-conduct
https://fachstelle-mobbing.ch/
https://fachstelle-mobbing.ch/
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GRI content index 2024 
Allreal Holding AG has reported in accordance with the GRI Standards  
for the period 1 January 2024 to 31 December 2024. 
GRI 1: Foundation 2021 
No applicable sector standards available 
 

GRI Standard    Disclosure  Text/location 

General disclosures       
GRI 2:  
General Disclosures 2021 

 2-1  Organisational details  a. Allreal Holding AG 
b. Annual Report 2024 – Corporate Governance 
c. Legal and operational HQ:  

CH-8152 Glattpark (Opfikon) 
d. Switzerland 

   2-2  Entities included in the organisation’s  
sustainability reporting 

 a. Allreal Romandie SA, Allreal Generalunternehmung 
AG, Allreal Home AG, Allreal Office AG,  
Allreal Toni AG 

b. No differences 
c. All entities are treated the same 

   2-3  Reporting period, frequency and contact 
point 

 a. Calendar year, annual (the reporting period for  
energy data is 1 July 2023 to 30 June 2024; the  
reporting period for all other information is  
1 January 2024 to 31 December 2024) 

b. Calendar year, annual 
c. 21 February 2025 
d. David Guthörl  

 2-4  Restatements of information  a.i. Reason: in 2023 a different method was used to 
measure energy and CO2 data (the GHG Protocol  
instead of KBOB). 

a.ii. The energy and CO2 data for 2022 were restated 
using the new methodology to maintain  
comparability 

   2-5  External assurance  a. The Audit and Risk Committee was involved in  
drafting the specifications and the contract for the 
external audit. 

b. EY limited assurance (Appendix sustainability  
report 2024) 

   2-6  Activities, value chain and other business 
relationships 

 a. Annual Report 2024 – Business model and strategy 
b. Annual Report 2024 – Business model and strategy 
c. No other relevant business relationships 
d. No material changes 

   2-7  Employees  Sustainability report 2024 – Employment 

   2-8  Workers who are not employees  Sustainability report 2024 – Employment 

   2-9  Governance structure and composition  Annual Report 2024 – Organisation 

   2-10  Nomination and selection of the highest 
governance body 

 a. Annual Report 2024 – Articles of Association and 
Corporate Governance 

b. Annual Report 2024 – Corporate Governance 
   2-11  Chair of the highest governance body  Annual Report 2024 – Organisation 

   2-12  Role of the highest governance body in 
overseeing the management of impacts 

 a. Annual Report 2024 – Corporate Governance Report 
and Organisational Regulations 

b. Annual Report 2024 – Corporate Governance 
c.  Annual Report 2024 – Corporate Governance Report 

and Organisational Regulations, Sustainability report 
2024 – Governance 

https://allreal.ch/en


Allreal Annual Report 2024 
Management report 
About Allreal 
Sustainability report 
Corporate governance report 
Compensation report 
Financial report 
Statutory Financial Statements  
of Allreal Holding AG 
Additional information 

58 

GRI Standard    Disclosure  Text/location 
   2-13  Delegation of responsibility for managing 

impacts 
 Sustainability report 2024 – Embedding sustainability 
in the organisational structure 

   2-14  Role of the highest governance body  
in sustainability reporting 

 Annual Report 2024 – Corporate Governance, 
Sustainability report 2024 – Embedding sustainability 
in the organisational structure 

   2-15  Conflicts of interest  Annual Report 2024 – Corporate Governance  
   2-16  Communication of critical concerns  Sustainability report 2024 – Whistleblower hotline and 

continuous improvement 

   2-17  Collective knowledge of the highest  
governance body 

 Sustainability report 2024 – Embedding sustainability 
in the organisational structure 

   2-18  Evaluation of the performance 
 of the highest governance body 

 Annual Report 2024 – Corporate Governance 

   2-19  Remuneration policies  Annual Report 2024 – Compensation report 

   2-20  Process to determine remuneration  a. Annual Report 2024 – Compensation report 
b. Minutes of the annual general meeting 

   2-21  Annual total compensation ratio  Annual Report 2024 – Compensation report 

   2-22  Statement on sustainable development 
strategy 

 Sustainability report 2024 – Sustainability at Allreal 

   2-23  Policy commitments  Code of Conduct of 22 August 2024:  
allreal.ch/en/company/code-of-conduct 

   2-24  Embedding policy commitments  Sustainability report 2024 – Code of Conduct 
Sustainability report 2024 – Whistleblower hotline and 
continuous improvement 

   2-25  Process to remediate negative impacts  Sustainability report 2024 – Code of Conduct 
Sustainability report 2024 – Whistleblower hotline and 
continuous improvement 

   2-26  Mechanisms for seeking advice  
and raising concerns 

 Sustainability report 2024 – Whistleblower hotline and 
continuous improvement 

   2-27  Compliance with laws and regulations  Sustainability report 2024 – Governance 

   2-28  Membership of associations  – Avenir Suisse 
– Verband Immobilien Schweiz 
– Verein Minergie 
– Circular Building Charter 
– öbu Verband für nachhaltiges Wirtschaften 
– Sustainable Construction Network Switzerland 
– CFO Forum 
– Entwicklung Schweiz 

   2-29  Approach to stakeholder engagement  Sustainability report 2024 – Stakeholder dialogue and 
material sustainability topics 

   2-30  Collective bargaining agreements  0% of employees covered by collective agreements 

Material topics       
GRI 3:  
Material Topics 2021 

 3-1  Process to determine material topics  Sustainability report 2024 – Stakeholder dialogue and 
material sustainability topics 

 3-2  List of material topics  Sustainability report 2024 – Stakeholder dialogue and 
material sustainability topics 

Economic performance       
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Annual Report 2024 – Financial report 

GRI 201:  
Economic Performance 2016 

 201-1  Direct economic value generated  
and distributed 

 Annual Report 2024 – Consolidated financial  
statements 

 201-3  Defined benefit plan obligations  
and other retirement plans 

 Annual Report 2024 – Notes to the consolidated  
financial statements 

https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_2_13
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_2_16
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_2_17
https://allreal.ch/en/company/code-of-conduct
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_2_24
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_2_27
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_3_1
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_3_2
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GRI Standard    Disclosure  Text/location 

Procurement practices     
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Governance 

GRI 204:  
Procurement Practices 2016 

 204-1  Proportion of spending on local suppliers  Sustainability report 2024 – Procurement  

Anti-corruption     
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Governance 

GRI 205:  
Anti-corruption 2016 

 205-1  Operations assessed for risks related to 
corruption 

 Sustainability report 2024 – Code of Conduct 

 205-2  Communication and training about anti- 
corruption policies and procedures 

 Sustainability report 2024 – Code of Conduct 

 205-3  Confirmed incidents of corruption and  
actions taken 

 Sustainability report 2024 – Code of Conduct 

Energy       
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Environment 

Energy 2016  302-1  Energy consumption within the  
organization 

 Sustainability report 2024 – Energy consumption and 
CO2 emissions 

 302-3  Energy intensity  Sustainability report 2024 – Energy consumption and 
CO2 emissions 

Water and effluents       
GRI 303: 
Water and Effluents 2018 

 303-3  Water withdrawal  Sustainability report 2024 – Appendix 

Emissions       
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Environment 

GRI 305:  
Emissions 2016 

 305-1  Direct (Scope 1) GHG emissions  Sustainability report 2024 – Energy consumption and 
CO2 emissions 

 305-2  Energy indirect (Scope 2) GHG emissions  Sustainability report 2024 – Energy consumption and 
CO2 emissions 

 305-3  Other indirect (Scope 3) GHG emissions  Sustainability report 2024 – Energy consumption and 
CO2 emissions 

 305-4  GHG emissions intensity  Sustainability report 2024 – Energy consumption and 
CO2 emissions 

Employment       
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Social 

GRI 401:  
Employment 2016 

 401-1  New employee hires and employee turnover  Sustainability report 2024 – Employee data 

 401-2  Benefits provided to full-time employees 
that are not provided to temporary or  
part- time employees 

 Sustainability report 2024 – Employee development 
All benefits are provided to all employees, regardless  
of whether they work full time or part time. 

Workplace health and safety       
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Social 

GRI 403:  
Occupational Health and 
Safety 2018 

 403-1  Occupational health and safety  
management system 

 Sustainability report 2024 – Workplace health and 
safety 

 403-2  Hazard identification, risk assessment,  
and incident investigation 

 Sustainability report 2024 – Workplace health and 
safety 

 403-5  Worker training on occupational health  
and safety 

 Sustainability report 2024 – Workplace health and 
safety 

 403-8  Workers covered by an occupational health 
and safety management system 

 Sustainability report 2024 – Workplace health and 
safety 

https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_205
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_205
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_205
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_302_1
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_302_3
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_305_1_4
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_305_1_4
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_305_1_4
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_305_1_4
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_305_1_4
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_401
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_401
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_403
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_403
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_403
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_403
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GRI Standard    Disclosure  Text/location 
 403-9  Work-related injuries  Sustainability report 2024 – Workplace health and 

safety 

Training and education       
GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Social 

GRI 404:  
Training and Education 2016 

 404-1  Average hours of training per year per  
employee 

 Sustainability report 2024 – Employee development 

 404-2  Programmes for upgrading employee skills 
and transition assistance programmes 

 Sustainability report 2024 – Employee development 

 404-3  Percentage of employees receiving regular 
performance and career development 
reviews 

 Sustainability report 2024 – Employment 

Diversity and equal  
opportunity 

      

GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Social 

GRI 405: Diversity and Equal 
Opportunity 2016 

 405-1  Diversity of governance bodies and  
employees 

 Annual Report 2024 – Organisation 

Non-discrimination 
      

GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Governance 

GRI 406:  
Non-discrimination 2016 

 406-1  Incidents of discrimination and corrective 
actions taken 

 Sustainability report 2024 – Whistleblower hotline and 
continuous improvement 

Customer privacy 
      

GRI 3:  
Material Topics 2021 

 3-3  Management of material topics  Sustainability report 2024 – Governance 

GRI 418:  
Customer Privacy 2016 

 418-1  Substantiated complaints concerning 
breaches of customer privacy and losses  
of customer data 

 Sustainability report 2024 – Whistleblower hotline and 
continuous improvement 

 

https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_403
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_404
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_404
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_404_3
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_405
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_406
https://challreal.sharepoint.com/sites/Nachhaltigkeit-30_Governance/Freigegebene%20Dokumente/Berichterstattung/Bericht/NHB%202024/Draft/241014_NHB24_v0.docx#GRI_418
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Methodology 
Methodology for measuring energy consumption 

— The components of energy consumption are as follows: 
— Primary energy demand for room heating and electrical energy for heat 

pump systems 
— Electrical energy used in the common areas and in general infrastructure, 

such as stairwells, corridors, lifts, cooling systems and ventilation systems 
— Electricity used by tenants is not shown 

— The energy consumption shown in this report covers all investment properties 
owned by Allreal in the financial year as at 31 December. Properties that were 
not rented out during the reporting period owing to complete renovations or 
refurbishments are not included. Where buildings were transferred to the port-
folio of investment properties during the reporting period, these are included 
in the energy figures for the first time if consumption data is available for at 
least 12 months. As a result, the rentable area of properties with an energy 
evaluation may be less than the total rentable area shown in the Annual Re-
port. In 2024 a total of 783,263 m2 of rentable area and 913,546 m2 of energy 
reference area was included in the energy figures. 

— At present, energy consumption is in some cases still collected via the calcu-
lation of incidental costs, but increasingly using Avelon software. The inci-
dental cost calculations cover different periods that do not always exactly 
match the energy year (from July of the previous year to June of the current 
year). So where data for the reporting year are incomplete or missing, they are 
projected using the accumulated temperature difference (atd) method for the 
previous year’s data to fill in the gaps. 

— The CO2mpass simulation tool is used to make estimates when consumption 
data is missing. The tool uses a thermal model based on the standards of the 
SIA (the Swiss Society of Engineers and Architects), taking input data on the 
building in question (location, age, energy reference area, building envelope, 
heating system, etc.) and the thermal and electrical energy required. A final 
manual plausibility check improves the quality of this data. 

Methodology for measuring water consumption 

— Similar to the methodology for measuring energy consumption. 

Methodology for measuring CO2 data 

— Allreal calculates CO2 emissions using the internationally recognised GHG 
Protocol. Allreal includes Scopes 1 (direct emissions), 2 (indirect emissions) 
and 3.3 (fuel and energy-related emissions). Electricity used by tenants is not 
currently shown.  

— The source Allreal uses for emission factors for Scopes 1, 2 and 3 is data 
from intep.1 

— The consolidation approach used by Allreal is based on operational control. 
— Allreal uses Sulytics and CO2mpass as calculation tools.  

 
1 https://intep.com/en/publications/treibhausgas-emissionsfaktoren-gebaeude/ 

https://intep.com/en/publications/treibhausgas-emissionsfaktoren-gebaeude/
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The methodology used to measure energy consumption and CO2 emissions differs 
from the previous year in the following ways: 

— Since 2023 we have recorded data separately, depending on which property  
is connected to which district heating network. This is because the different 
district heating providers use different sources of heat and hence generate 
more or fewer CO2 emissions. 

— Since 2024 we record biogas separately. 

Employee data ► 

GRI 2-7: Employees 

Number of employees  
Permanent 
employees  

Temporary 
employees  

Full-time 
employees  

Part-time 
employees 

         
Gender         
Female  76  1  43  34 
Male  148  4  134  18 
Total  224  5  177  52 
         
Region         
German-speaking Switzerland  203  5  159  49 
French-speaking Switzerland  21  –  18  3 
Total  224  5  177  52 
 
 
GRI 401-1a: Total number and rate of new employee hires during the reporting pe-
riod, by age group, gender and region 

Gender  
Number of new 

employees 

Female  15 
Male  27 
Total  42 

 

Age group  
Number of new 

employees  Rate in % 

< 29  13  31.0 
30–39  13  31.0 
40–49  7  16.7 
50–59  6  14.3 
> 60  3  7.1 
Total  42  18.3 

 

Region  
Number of new 

employees 

German-speaking Switzerland  42 
French-speaking Switzerland  0 
Total  42 
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GRI 401-1b: Total number and rate of employee turnover during the reporting pe-
riod, by age group, gender and region 

Gender  
Employee 

turnover 

Female  17 
Male  31 
Total  48 

 

Age group  
Employee 

turnover  Rate in % 

< 29  14  29.2 
30–39  19  39.6 
40–49  12  25.0 
50–59  2  4.2 
> 60  1  2.0 
Total  48  21.0 

 

Region  
Employee 

turnover 

German-speaking Switzerland  27 
French-speaking Switzerland  21 
Total  48 

 

GRI 404-1: Average hours of training per year per employee1 

Gender  
Number of 
employees  

Total 
training hours 

 
Avg. number of 

hours per employee 

Female  34  2,451.1  31.8 
Male  74  3,609.5  23.7 
Total  108  6,060.6  26.5 
 

Employee category  
Number of 
employees  

Total 
training hours 

 Avg. number of 
hours per employee 

Management  1  14.6  2.9 
Management Team  8  380.3  14.1 
Employees  99  5,665.7  28.8 
Total  108  6,060.6  26.5 

 

 
1  108 out of 229 employees completed training. The average number of hours was calculated across all 229. 
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GRI 405-1: Diversity of governance bodies and employees 

GRI 405-1a: Percentage of people on the governance body 

Gender  Number   Share in % 

Female  2  25 
Male  6  75 
Total  8  100 

 
Age structure  Number  Share in % 

< 29  0  0 
30–39  0  0 
40–49  1  12.5 
50–59  2  25 
> 60  5  62.5 
Total  8  100 

 
Region  Number  Share in % 

German-speaking Switzerland  6  75 
French-speaking Switzerland  2  25 
Total  8  100 

 
GRI 405-1b: Percentage of employees per employee category 

  Management  Management Team  Employees   
  Number  Share in %  Number  Share in %  Number  Share in %  Total 
               
Gender               
Female  –  –  3  11  74  38%  77 
Male  5  100  24  89  123  62%  152 
Total  5  100  27  100  197  100%  229 
               
Age group               
< 29  –  –  –  –  31  16%  31 
30–39  1  20  10  37  59  30%  70 
40–49  1  20  10  37  41  21%  52 
50–59  2  40  6  22  42  21%  50 
> 60  1  20  1  4  24  12%  26 
Total  5  100  27  100  197  100%  229 
               
Region               
German-speaking Switzerland  5  100  22  81  181  92%  208 
French-speaking Switzerland  –  –  5  19  16  8%  21 
Total  5  100  27  100  197  100%  229 
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Energy data 
AMAS | REIDA1 

Basic data    2024  2023  2022 
Cover ratio²    100%  100%  100% 
ERA (m²)    913 546  928 473  867 698 
RS (m²)    783 263  800 460  773 130 
         
Energy consumption [MWh]  Share 2024  2024  2023  2022 
Total energy consumption  100.0%  68 886  71 251  73 309 
         
Non-renewable energy sources  50.2%  34 551  41 115  43 264 
Heating oil  6.1%  4 195  5 658  3 793 
Natural gas  23.8%  16 409  22 306  25 365 
District heating (non-renewable)  18.4%  12 672  12 943  13 925 
Electricity (non-renewable)  1.8%  1 274  209  181 
         
Renewable energy sources  49.8%  34 335  30 135  30 045 
Biogas  7.7%  5 285  –  – 
District heating (renewable)  11.8%  8 157  8 835  10 756 
Electricity (renewable)  29.0%  19 952  20 194  18 179 
Wood  1.4%  941  1 106  1 110 
         
Heat source [MWh]  Share 2024  2024  2023  2022 
Heating oil  8.6%  4 195  5 658  3 793 
Natural gas  33.6%  16 409  22 306  25 365 
Biogas  10.8%  5 285  0  0 
Electricity for heat pumps  2.4%  1 161  926  952 
Wood  1.9%  941  1 106  1 110 
District heating (renewable)  16.7%  8 157  8 835  10 756 
District heating (non-renewable)  26.0%  12 672  12 943  13 925 
Total heat sources  100.0%  48 820  51 774  55 901 
         
REIDA KPI-based on GHG Protokoll1    2024  2023  2022 
Energy intensity [kWh/m² ERA]    75.4  76.7  84.5 
Market-Based         

Renewable share    48.1%  42.3%  41.0% 
Non-renewable share    51.9%  57.7%  59.0% 
CO2 intensity [kgCO2e/m² ERA]    7.8  9.3  10.5 
Scope 1 [kg CO2e/m² ERA]    4.4  5.9  6.4 
Scope 2 [kg CO2e/m² ERA]    3.4  3.4  4.1 
Scope 3.3 [kg CO2e/m² ERA]    3.6  3  3.3 

         
Location-Based         

Renewable share    42.2%  34.9%  33.2% 
Non-renewable share    57.8%  65.1%  66.8% 
CO2 intensity [kg CO2e/m² ERA]    6.8  8.3  9.2 
Scope 1 [kg CO2e/m² ERA]    4.4  5.9  6.4 
Scope 2 [kg CO2e/m² ERA]    2.4  2.4  2.8 
Scope 3.3 [kg CO2e/m² ERA]    1.3  1.3  1.5 

 
1 Our REIDA calculation is not currently climate adjusted, so it is equivalent to the real consumption figures 

and not suitable as a benchmark. 
2 The cover ratio refers to the composition of the portfolio as at 31 December 2024. It shows the percentage 

of properties in the total portfolio for which energy consumption data are collected. 
 
Glossary: 
Real Estate Investment Data Association (REIDA) 
Asset Management Association Switzerland (AMAS) 
Energy reference area (ERA) 
Rentable space (RS) 
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Water data ► 

GRI 303-3: Water withdrawal 
  2024   2023 

Total water withdrawal [m3]  458,156  411,997 
Water withdrawal intensity [m3/m2 rentable space]  0.585  0.515 

 

The water withdrawal figure only includes fresh water from third parties. 
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Introduction 
Allreal regards sustainability and climate change issues as important. Climate 
change and the associated risks have an impact on the real estate industry. At the 
same time, the real estate industry contributes to greenhouse gas emissions and 
climate change. Allreal is well aware of this reciprocal effect and in a good position 
to minimise the risks and seize the opportunities. Allreal also strives to keep on 
developing and implementing new measures to create sustainable value. 

This year for the first time Allreal is publishing a climate report that follows the 
recommendations of the Task Force on Climate Related Financial Disclosure 
(TCFD). The structure of the report is based on the core elements of the TCFD 
recommendations: governance, strategy, risk management, and metrics and tar-
gets. The report deals with risks and opportunities related to climate protection 
(reducing greenhouse gas emissions) and climate adaptation (resilience to cli-
mate change). 

Governance 
a.  Board and Group Management oversight of climate-related risks  

and opportunities. 
The Board of Directors is the supreme governing body of Allreal Holding AG. The 
Board is responsible for discussing, approving, monitoring and checking the sus-
tainability strategy, including the targets and guidance this sets in relation to the 
climate. A Board meeting on sustainability is held at least once a year. One of the 
most important sustainability goals at Allreal is cutting greenhouse gas emis-
sions. All Board committees take the sustainability strategy and goals, and the 
climate aspects therein, into consideration in their activities. The Board is respon-
sible for designing the risk management concept and monitoring assessment of 
the risks the company is exposed to, including sustainability and climate-related 
risks. These form an integral part of risk management at Allreal. The Audit and 
Risk Committee is responsible for discussing and approving the risk inventory, in-
cluding climate-related risks. The risk inventory is discussed and approved annu-
ally. 

b.  Management’s role in assessing and managing climate-related risks  
and opportunities. 

Group Management is responsible for identifying and assessing risks and oppor-
tunities and setting measures to minimise risk in a risk inventory. This includes 
sustainability and climate-related risk and is circulated to the Board for approval. 

The CEO has overall responsibility for implementing the sustainability strategy and 
achieving the climate targets. He is supported by the sustainability department, 
which reports directly to him. Group Management is responsible for implementing 
the sustainability strategy including climate-related risks and opportunities, and 
for achieving the sustainability targets in the different divisions. Meetings of Group 
Management consider sustainability and climate issues at least four times a year. 
Operational implementation of measures is carried out by the Development, Real-
isation and Real Estate divisions and Human Resources and Finance, with support 
from the Sustainability team (see the section Governance). 

TCFD Report 
Reporting on climate-related goals 
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Organisational ownership 
 

 

Board of Directors 

Discussing, approving, monitoring and  
checking the sustainability strategy,  
including the targets and guidance this  
sets in relation to the climate 

Annually 

CEO 

Overall responsibility for implementing the 
sustainability strategy and climate targets 

Weekly 

Group Management 

– Involvement in drafting and implementing 
the sustainability strategy and climate  
targets in the relevant areas of  
responsibility 

– Assessing the impact on the business  
model, corporate strategy and financial 
planning from the climate-related risks  
identified 

– Planning and implementing risk mitigation 
measures 

At least quarterly 

Audit and Risk Committee 

Discussing, approving and monitoring  
the risk inventory, including climate-related 
risks 

Annually 

Sustainability team 

– Thematic responsibility for sustainability  
and the climate 

– Drafting, reviewing and adapting the  
sustainability strategy, including climate- 
related opportunities and risks 

Ongoing 

  Organisational unit 

  Responsibilities 

  Frequency 
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Strategy 
a.  Climate-related risks and opportunities over the short, medium and long 

term 
b.  Impact of climate-related risks and opportunities 
Climate change is one of the greatest social challenges of our age and offers both 
risks and opportunities. The aim of Allreal is to minimise risks as far as possible 
and seize opportunities. In doing so, it takes into account the following time hori-
zons: 

— Short term: out to 2028 (the end of the 2025–28 sustainability strategy  
period) 

— Medium term: 2029–2034 (interim target in line with the ten-year planning in 
real estate management) 

— Long term: 2035–2050 (target net zero by 2050) 

Opportunities 
Allreal has incorporated the opportunities arising from the changes into its sus-
tainability strategy as follows: 

Opportunities Time horizon1 Measures Responsibilities Financial impact 

Transition to  
circular economy 

Short 
Medium 
Long 

– Founder member of the Circular Building Charter 
– Select the right material 
– Reduce use of materials 
– Re-use 
– Reduce waste 
– Use material passports to track planning of new builds 

and renovations 

 Development 

 Realisation 

 High 

Reduce  
dependency  
on fossil fuels 

Medium 
Long 

– Extend use of PV systems to generate electricity 
– Improve energy efficiency in building technology 
– Electricity charging points/public transport connec-

tions 
– Swap/install most efficient heating systems 

 Development 

 Realisation  
 Real Estate 

 High 

Market positioning Medium 
Long 

– Develop innovative sustainable own projects → boost 
reputation, enhance attractiveness as an employer 

– Move into new business models for sustainable  
renovations in the third-party market 

– High sustainability standard in the portfolio →   low  
vacancy rate 

– Issue more green bonds →   cheaper financing 
– Engage with tenants for higher satisfaction and good 

reputation on the market 

 Development 

 Realisation  
 Real Estate 

 High 

 

 
1 Short term: out to 2028 (the end of the 2025–28 sustainability strategy period); medium term: 2029 until 

2034 (in line with the ten-year planning in real estate management); long-term: 2035 until 2050 (target net 
zero by 2050) 
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Risks 
Allreal has analysed physical risks and transition risks. Physical risks arise, for 
example, from extreme weather events and have a direct impact on the real estate 
portfolio, while transition risks come from new legal, social, economic and tech-
nological framework conditions. Allreal considers the following risks in particular 
to be material and takes them into account as an integral part of risk management: 

Physical risks Transformation risks 

– Extreme weather risks (earthquake, floods, 
storms, landslides and avalanches): acute 

– Changing weather (rising temperatures,  
hot periods in the summer, sometimes cold 
periods in the winter): chronic 

Regulatory risks 
– Rising legal requirements concerning energy 

efficiency, use of renewable energy, circular 
economy 

– Tighter regulation: increased CO2 tax on 
fuels 

– Rising legal requirements and higher  
expectations of sustainability reporting  
and sustainability ratings, including rules  
on reduction paths 
Technological risks 

– Rising demand for efficient, sustainable 
technologies and materials 

– Rising costs for inefficient technical  
facilities for energy generation and air  
conditioning 
Market risks 

– Shift in customer attitudes to responsible 
products and services 

– Rising demand for flexible use 

 

Physical risks 

Risk Probability 
of occur-
rence1 

Time horizon2 Impact on Allreal Measures Financial  
impact 

Extreme weather events 
– Earthquake, floods, 

storms, landslides and 
avalanches 

 Low Medium 
Long 

– Damage to properties, 
injuries 

– Higher insurance costs 

– Deliberately select locations 
with low risk, plan measures 
to reduce risk (build to resist 
earthquakes, etc.) 

– Insure against extreme  
weather events 

 Low 

Changing weather 
– Rising temperatures 
– Hot periods in the  

summer (and some-
times cold periods in  
the winter) 

 High Short 
Medium 
Long 

– Rising ancillary costs 
and CO2 emissions due 
to greater need for en-
ergy for cooling (some-
times heating) 

– Rising vacancy rate due 
to loss of comfort 

– Increased requirements 
on building shell and 
technical facilities 

– Include greenery in develop-
ments, leave surfaces  
uncapped, plant trees for 
shade, use construction  
materials and paint that  
reduce heat, etc. 

– Carry out tenant survey on 
satisfaction and well-being 
in the property and imple-
ment measures 

 Medium 

 

 
1  Low, medium, high 
2  Short term: out to 2028 (the end of the 2025–28 sustainability strategy period), medium term: 2029 until 

2034 (in line with the ten-year planning in real estate management), long-term: 2035 until 2050 (target net 
zero by 2050) 
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Transition risks 

Risk Probability 
of occur-
rence 

Time horizon Impact Measures Financial  
impact 

Regulatory risks      

Rising legal requirements 
concerning energy effi-
ciency, use of renewable 
energy, circular economy 

 High Medium 
Long 

– Rising demand for efficient, sus-
tainable buildings  

– Rising costs of construction and 
renovation 

– Rising demand for efficient, sus-
tainable materials and technolo-
gies (see below) 

– Decline in value of less sustain-
able buildings 

– Base business and financial 
planning on sustainability,  
focus on circular economy,  
energy efficiency, renewable 
energy 

– Clear renovation plan, including 
funding 

– Greater use of green bonds 
– Devise clear guidelines for de-

veloping, planning, going out to 
tender and building new prop-
erties 

 Medium 

Tighter regulation:  
increased CO2 tax on 
fuels 

 High Short 
Medium 
Long 

– Rising demand for efficient, sus-
tainable buildings 

– Rising costs of construction and 
operation 

– Greater focus on innovation, 
etc. 

– Continue to invest in line with 
reduction path 

 Low 

Rising legal requirements 
and higher expectations 
of sustainability reporting 
and sustainability ratings, 
including rules on reduc-
tion paths 

 High Short 
Medium 
Long 

– More onerous processes, more 
reports and ratings 

– More effort and expense to 
gather and monitor data and pro-
duce reports 

– More specific specialist 
knowledge on reporting and cli-
mate required 

– More accurate recording of 
Scope 3 

– Increased external review (EY) 

– Monitor context and reporting 
landscape 

– Take part in cross-sector dia-
logue 

– Focused use of external spe-
cialist consultants 

– New partnerships to cut Scope 
3 emissions 

 Low 

Technological risks      

Rising demand for effi-
cient, sustainable tech-
nologies and materials 

 Medium Medium 
Long 

– Higher prices 
– Supply bottlenecks 

– Greater focus on circular econ-
omy and labels  

– Greater focus on innovation, 
possibly partnerships with Re-
search & Development, manu-
facturers of efficient, sustaina-
ble materials and technologies 

– Internal staff training 

 Medium 

Rising costs for ineffi-
cient technical facilities 
for energy generation 
and air conditioning 

 High Short 
Medium 
Long 

– Rising property costs 
– Property becomes less attractive, 

vacancy rate increases 

– Clear guidelines for planning, 
going out to tender and  
constructing new properties, 
and renovations 

– Clear renovation plan, including 
funding 

 Medium 
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Risk Probability 
of occur-
rence 

Time horizon Impact Measures Financial  
impact 

Market risks 

 

    

Shift in customer  
attitudes to responsible 
products and services 

 High Short 
Medium 
Long 

– Decline in value of properties that 
are not sustainable → Lower 
share price 

– Circular economy, energy  
efficiency, renewable energy 

– Clear guidelines for planning, 
going out to tender and  
constructing new properties 

– Clear renovation plan, including 
funding 

– Carry out tenant survey on  
satisfaction and well-being in 
the property and implement 
measures 

 Medium 

Rising demand for  
flexible use  

 Low Medium 
Long 

 – Lend more weight to flexible 
use as a criterion for projects 

 Low 

 

Impact on strategy and business activity 
Climate-related risks and opportunities affect the strategy and business activity of 
Allreal. They have been included in the Allreal sustainability strategy and corre-
sponding targets and metrics formulated. The measures to mitigate climate risks 
and achieve net zero by 2050 have a major impact on the portfolio structure and 
financial planning. The measures required to hit the planned reduction targets are 
reflected in our renovation plan. Value-enhancing investments in the double-digit 
millions in renewable energy sources and energy efficiency measures are planned 
out to 2030 to achieve the CO2 reduction path. Allreal also issued CHF 150 million 
of green bonds in both 2023 and 2024 to invest in sustainable, efficient buildings 
and photovoltaic systems. 

The Sustainable Construction Switzerland standard (SNBS) is applied for new 
builds and conversions; this covers all dimensions of sustainability including cli-
mate-related opportunities and risks. Allreal is represented on the Board of Sus-
tainable Construction Network Switzerland (NNBS) and is committed to working 
with business, the public sector, educators, politicians and scientists to develop 
sustainable and climate-friendly solutions. Along with eleven other large real es-
tate players, Allreal was also a founding member of the Circular Building Charter 
in 2023. Our stated ambition by 2030 is to cut the use of non-renewable primary 
raw materials to 50% of total volume, rigorously log and significantly reduce indi-
rect greenhouse gas emissions and improve the circularity of renovation work and 
new builds, so as to promote more sustainable building materials. 

Regular training sessions and workshops are held to ensure sustainability and cli-
mate issues are firmly rooted in the company and to improve knowledge among 
employees and managers. In addition, sustainability-related metrics are integrated 
into management target agreements and variable remuneration. 

The targets, metrics and measures arising from climate-related risks and opportu-
nities are described in more detail in the next chapter. 
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Resilience of the corporate strategy, taking into account climate-related  
scenarios 
Allreal has investigated how physical risks might develop in different climate sce-
narios. The current starting position and future scenarios RCP 4.5 and RCP 8.5 
were used for this. RCP 4.5 assumes a considerable reduction in emissions and 
moderate warming, while RCP 8.5 is based on rising emissions and greater warm-
ing. The analysis considered the time horizons of 2000, 2030 and 2050, and allows 
for risks such as flooding rivers, wind storms, heavy rain, drought, heat stress and 
cold stress. For each of these dangers CLIMADA produced location-specific risk 
assessments including climatic, hydraulic and geomorphic factors. The scenarios 
examined only look at the physical risks, without allowing for measures taken by 
the authorities to protect against natural dangers. 

The analyses indicate that the physical risks for the Allreal portfolio are currently 
low to medium. Starting from this low level however, climate change could have 
the following potential impacts: 

— Flooding of rivers: according to the CLIMADA analysis, this risk will probably 
increase in locations in Zurich and Geneva 

— Heavy rain: the risk of heavy rain will probably increase 
— Heat stress: a higher risk is forecasted for Geneva by 2030, which may spread 

to Zurich and Basel by 2050 
— The risks of wind storm, drought and cold stress remain largely stable under 

both scenarios 

Allreal is taking the following measures to increase strategic resilience to climate 
risks: 

— Allreal is integrating climate-related opportunities and risks in its strategies, 
processes and decision making. Climate risks have been taken into consider-
ation in the sustainability strategy and form part of Group-wide risk manage-
ment. We have devised an ambitious and far-reaching sustainability strategy 
for the period 2025–28 with concrete targets and measurable indicators, 
along with a CO2 reduction path, a label strategy and a renovation plan.  

— Allreal’s properties are mostly in urban locations. With each new acquisition 
the site is examined for climate resilience (risk of flooding, earthquake, heat).  

— Allreal monitors international climate discussions and changes in EU and 
Swiss legislation and proactively reflects these in its strategies and business 
activities. 
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Risk management 
Risk management looks at the following areas: 

a.  Processes for identifying and assessing climate-related risks 
c.  Processes for managing/controlling climate-related risks 
c.  Processes for identifying, assessing and managing climate-related risks  

as part of the organisation’s overall risk management 
Climate-related risks are an integral part of the risk management process. The 
Sustainability department identifies and assesses the materiality of climate risks 
annually; these are then forwarded to Group Management for discussion, review 
and approval. For each risk the probability of occurrence, time horizon and impacts 
(potential damage) are assessed and suitable risk mitigation measures defined. 
The material climate risks in terms of impact and probability of occurrence are 
included in the company risk inventory and risk management, allowing for the time 
horizon. Where possible, these risks are quantified; otherwise they are given a 
qualitative rating. 

The risk inventory is submitted to Group Management in the first half of each year 
for review and discussion, to the Audit and Risk Committee for their response and 
to the Board of Directors for approval. The risk inventory contains a list of all risks, 
concrete mitigation measures, who is responsible for these and the deadlines for 
implementation. The members of Group Management are the risk owners for their 
areas and are responsible for implementing the mitigation measures. The internal 
auditor monitors that actions are taken within deadline. A review is conducted in 
Group Management in the second half of the year. 

Risk management process 

 
 
  

Risk  
management 

process 

Implement  
measures Monitor measures 

Identify risks Assess risks 
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Metrics and targets 
This section considers the following TCFD aspects: 

a.  Metrics used to assess climate-related risks and opportunities 
b. Scope 1, Scope 2 and Scope 3 greenhouse gas emissions and associated 

risks 
c. Targets for managing climate-related risks and opportunities 
Collecting and monitoring climate targets and metrics form a major part of the 
sustainability strategy at Allreal. Reducing CO2 and other emissions and the use 
of resources have been defined as material sustainability topics by Allreal in a 
broad-scale, participative process. All environmental targets, metrics and 
measures contribute to minimising climate-related risks and seizing opportunities 
(see measurements and goals in the section Environment). 

One of the focuses in Allreal’s environmental commitment is to achieve carbon 
neutrality by 2050 (this target covers Scope 1, 2, 3.13 and 3.3 and includes CO2 
compensation to the end of the current strategy period in 2024). A key intermedi-
ate goal is to reduce greenhouse gases from 14.3 kg CO2e/m2a in 2021 to 7.0 kg 
CO2e/m2a in 2030. 

CO2 reduction path 
Greenhouse gas emissions in the investment portfolio in kg CO2 equivalent/m2 of energy reference area (ERA) 

 
 Scope 1 
(direct emissions: 
burning oil and gas) 

 Scope 2 
(indirect emissions: 
electricity, district heating) 

 Scope 3.3 
(upstream emissions:  
fuels and energy-related emissions) 

 Scope 3.13 
(Estimated tenant electricity use) 

 Target path 1+2+3.3  
(currently excludes 3.13; this will be  
included as soon as measured data  
are available) 

 Allreal performance 1+2+3.3 
(real consumption based on measured data) 

 
To hit these ambitious targets under the reduction path Allreal has set clear guide-
lines for renovations and building new properties with thresholds for permissible 
greenhouse gas emissions based on the Sustainable Construction Switzerland 
standard (SNBS) but considerably stricter. Allreal has also drawn up a renovation 
plan and budgeted funds in the double-digit millions for value-enhancing invest-
ments in renewable energies sources and energy efficiency measures. This will 
make it possible to cut CO2 emissions, minimise climate-related risks and seize 
opportunities (see section label strategy). 
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Allreal monitors energy use in all properties to provide data for taking targeted 
measures to improve energy efficiency. The greenhouse gas emissions for Scope 
1, Scope 2, Scope 3.3 and Scope 3.13 are also monitored and reported based on 
the energy data (see graphic greenhouse gas emissions). 

When it comes to new build and conversions, Allreal has set itself the target of 
providing buildings that are climate and heat-resistant. The key SNBS criteria for 
this are already included in feasibility studies and study requests and assessed 
accordingly. Allreal conducts analyses on how properties are affected by heat and 
plans design measures and sun protection features to cool them in the summer. 
Greater protection is also paid to external areas and green spaces to ensure these 
contribute to cooling, as well as helping to retain precipitation in the event of heavy 
rain. This is one way of adapting our portfolio to climate change. In the 2025–28 
sustainability strategy the topics of biodiversity and climate will become more sig-
nificant and targets will be more ambitious. 

Sustainability metrics are included in management target agreements and variable 
remuneration as a way of ensuring sustainability is embedded in the company. 

The most important climate-related metrics are summarised in the table below: 

Key figures  

As of 2024   Short-term goal 2028  
(end of sustainability 

strategy period 
2025–28) 

 Medium-term goal 2034  
(in line with 

10-year planning in 
real estate management) 

  Long-term goal 2050  
(net zero target by 2050)1 

         
CO2 emissions  
(1000 tCO2e)  10.4  9  4.5  0.9 
Scope 1  4  2.3  1.1  0.1 
Scope 2  3.1  4.0  1.8  0.2 
Scope 3.3  3.3  2.7  1.6  0.6 
         
CO2 emission intensity  
(kgCO2e/EBFa)  11.4  9.2  4.5  0.9 
Scope 1  4.4  2.3  1.1  0.1 
Scope 2  3.4  4.1  1.8  0.2 
Scope 3.3  3.6  2.8  1.6  0.6 
         
Renewable energy share 
(%)  48.1  55.4  67.4  91.5 

 
1 

 
1  We do not achieve net zero here because we have made conservative assumptions on decarbonising the 

district heating network. These will be updated once the network operators’ new plans are available. 



Allreal Annual Report 2024 
Management report 
About Allreal 
Sustainability report 
Corporate governance report 
Compensation report 
Financial report 
Statutory Financial Statements  
of Allreal Holding AG 
Additional information 

77 

Independent Assurance Report 
 
  



Allreal Annual Report 2024 
Management report 
About Allreal 
Sustainability report 
Corporate governance report 
Compensation report 
Financial report 
Statutory Financial Statements  
of Allreal Holding AG 
Additional information 

78 

 



Allreal Annual Report 2024 
Management report 
About Allreal 
Sustainability report 
Corporate governance report 
Compensation report 
Financial report 
Statutory Financial Statements  
of Allreal Holding AG 
Additional information 

79 

EY assurance letter ((see separate document)) 
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