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1. Introduction  
At UBS, we are committed to working toward the 17 United Nations Sustainable Development Goals (the SDGs) and 
the orderly transition to a low-carbon economy, as well as supporting our clients to do so. Finance has an important 
role to play as companies and individuals consider how best to approach the transition to a more sustainable global 
economy. As the world shifts to a low-carbon economy, the regulatory environment continues to evolve, as do the 
associated capital-raising and investment opportunities. 

1.1 Our sustainability and impact strategy 

We are guided by our ambition to be a leader in sustainability. This is reflected in our vision to be the bank for the next 
generation. To help us realize that vision, our sustainability and impact strategy is based on three overarching strategic 
pillars: Protect, Grow and Attract.  

Sustainability and impact vision: the bank for the next generation 

Protect 

Manage our business in alignment with our 
sustainable, long-term Group strategy and 
evolving standards. 

Grow 

Embed an innovative sustainability and impact 
offering across all our business divisions. 

Attract 

Be the bank of choice for clients and employees. 

Protect 

As part of our continued commitment to protect our clients’ assets and those of our firm, we are focused on managing 
our business by aligning to the sustainable long-term Group strategy and evolving standards. We maintain a strong 
control and risk framework, as well as a robust sustainability data strategy, to support our risk management processes, 
regulatory requirements and product offerings. 

Grow 

We continue to expand our sustainability and impact offerings across all business divisions to meet our clients’ evolving 
needs. For example, we identify and offer innovative sustainable financing and investment solutions, with the aim to 
support our clients through the world’s transition to a low-carbon economy. To facilitate this, we established a dedicated 
Group Sustainability and Impact (GSI) Business Development & Client Forum (the GSI BDCF) under the authority of the 
Group Executive Board (the GEB) Lead for Sustainability and Impact, focused on client, product and impact approaches. 

Attract 

We aspire to be the bank of choice for clients and employees alike, maintaining top-quartile sustainability ratings and 
positioning UBS as the go-to employer through our engagement and education programs. In 2024, our MSCI AA rating 
was reaffirmed1 and we increased our S&P Global Corporate Sustainability Assessment (CSA) score to 722 compared 
with 69 in 2023. 

› Refer to the UBS Group Sustainability Report 2024, available under “Annual reporting” at ubs.com/investors, for 
detailed information about UBS’s sustainability strategy and activities 

 

1 Source: MSCI ESG Ratings & Climate Search Tool, UBS Group AG ESG Rating 2024.    2 Source: S&P Global, UBS Group AG 2024 CSA Score as of March 2025, out of a maximum of 100.  

  

https://www.ubs.com/global/en/investor-relations.html
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1.2 Our approach to sustainable finance 

Our sustainable finance ambitions  
Finance has an important role to play as companies and individuals consider how best to approach the transition to a 
more sustainable, lower-carbon world. Banks and investment managers can support this transition by allocating capital 
effectively and efficiently and helping to mobilize the vast amounts of investment and financing required. In addition, 
we are committed to supporting our clients’ sustainability ambitions, whether their focus is on reducing the carbon 
emissions footprint of their businesses or portfolios or on encouraging a fairer and more prosperous society. 

We provide a broad range of sustainability and impact products and services across our core business areas, targeting 
four key objectives in serving our clients: 
– The power of choice: we want to give our investing clients the choices they need to meet their specific sustainability 

objectives.  
– An orderly transition: we aim to support our clients through the world’s transition to a low-carbon economy, for 

instance, by offering innovative sustainable financing and investment solutions.  
– Managing risks and identifying opportunities: we offer research and thematic insights, as well as data and analytics 

services. Combined with targeted advice, these are designed to help clients better understand and mitigate risks and 
identify new opportunities.  

– Making sustainable finance an everyday topic: we want to make sustainability topics tangible throughout our 
interactions with clients. To help us do that, we provide support in the form of tools, platforms and education. 

Developments in 2024  

– Our total sustainable investing invested assets reached USD 296bn, representing an increase of 5% year on year.3 
– The sustainable investing portion of our total invested assets was 4.9% (2023: 6.3%).4 
–  In the Investment Bank, we facilitated 96 green, social, sustainability or sustainability-linked (GSSS) bond transactions 

globally (2023: 102).5 
–  We are the second-largest manager of open-ended funds and exchange-traded funds (ETFs) by sustainable investing 

invested assets, using Morningstar’s classification.  

1.3 About this report 

This report provides an overview of our outstanding Green Funding and the proceeds raised from the Green benchmark 
bonds and structured notes and Sustainable Savings Account by UBS AG consolidated, as well as the environmental 
impact achieved by the Eligible Asset portfolio of UBS AG consolidated. 

Terms used in this report, unless the context requires otherwise: 
”UBS,” ”UBS Group,” “UBS Group AG consolidated,” “Group,” “the Group,” 
“we,” “us” and “our” 

UBS Group AG and its consolidated subsidiaries 

“UBS AG” and “UBS AG consolidated“  UBS AG and its consolidated subsidiaries  

1.4 Credit Suisse integration 

The merger of Credit Suisse AG and UBS AG was completed on 31 May 2024. Following completion of the merger, 
UBS AG succeeded to all rights and obligations of Credit Suisse AG, including all outstanding Credit Suisse AG debt 
instruments, with Credit Suisse AG ceasing to exist. As of the completion of the merger, Credit Suisse AG’s green 
liabilities and eligible assets were subsumed under the UBS Green Funding Framework and the Credit Suisse Green 
Finance Framework was decommissioned. The most recent and final last Credit Suisse Green Bond Report was published 
in December 2023. Going forward, the subsumed green liabilities and eligible assets from Credit Suisse AG are included 
in this report as part of UBS’s green funding and eligible assets portfolio.  

 

3 Figures do not include invested assets classified under the Credit Suisse SIF but include invested assets of Credit Suisse portfolios, which have been migrated onto UBS platforms and vetted 
against UBS’s sustainable investing policies or merged with existing UBS sustainable investing portfolios. This process is being carried out in waves and will continue until at least the end of 2025.    
4 In line with the progressing integration, for 2024 we report the share of sustainable investing assets as a percentage of UBS Group total invested assets. For 2023, we report the sustainable 
investing proportion of UBS AG total invested assets, excluding any invested assets booked by and for Credit Suisse AG.    5 These metrics include transactions meeting the UBS Sustainable Finance 
Guideline, as described in the ”Sustainability and climate risk policy framework“ section of the Supplement to the UBS Group Sustainability Report 2024, available at ubs.com/sustainability-
reporting.  
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2. UBS Green Funding Framework 
We established the first UBS Green Funding Framework in June 2021, which was updated in August 2022, to support 
our sustainability objectives with access to financial markets through a variety of funding products, including bonds, 
derivatives, deposits or similar financial products. A second party opinion from Sustainalytics, an independent assurance 
provider, verified that the framework is aligned to established market practice and meets the core pillars set out in the 
2021 ICMA Green Bond principles. How the framework follows the four components is summarized below. 

 
Use of Proceeds Project Evaluation and Selection 

– We will finance and / or refinance new or existing Group-wide Eligible 
Assets, in whole or in part, that target climate mitigation through low 
carbon emissions 

– Our Eligible Asset pool is currently defined as: 

– Mortgage loans financing Minergie-certified real estate in 
Switzerland 

– Any equivalent real estate certification as determined  
by UBS 

– The asset-owning business unit is responsible for maintaining the relevant 
processes for identifying, monitoring and keeping record of the Eligible 
Assets 

– We will perform quarterly checks to ensure continued asset eligibility 

– The Group Asset & Liability Committee (ALCO) approves any Green 
Funding limits and ensures Eligible Assets are only assigned to one Green 
Funding instrument 

Management of Proceeds Reporting 

– Proceeds raised will be booked in a dedicated booking structure to ensure 
monitoring of the source of funds 

– We intend to maintain a pool of Eligible Assets at least equal to the net 
proceeds of outstanding Green Funding 

– To ensure sufficient assets remain, we will internally perform quarterly 
checks on the Eligible Assets 

– We will provide a UBS Green Funding Investor Report on an annual basis, 
which will include: 

– Information on the allocation of proceeds from Green funding 

– Reporting of the estimated environmental impact of Eligible Assets 

– We will engage an independent assurance provider to annually assure the 
financing / refinancing of Eligible assets and that such allocations are in 
accordance with the Green Funding Framework. The opinion of the 
assurance provider will be made available in the Green Funding Investor 
Report. 

  

https://www.ubs.com/global/en/investor-relations/investors/bondholder-information/green-bonds/green-bonds-content/_jcr_content/mainpar/toplevelgrid/col1/linklist/link.0563879764.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2MvaW52ZXN0b3ItcmVsYXRpb25zL2JvbmRob2xkZXIvY292ZXJlZC1ib25kL2dyZWVuLWZ1bmRpbmctZnJhbWV3b3JrLnBkZg==/green-funding-framework.pdf


UBS Green Funding Investor Report 2024 6 

3. UBS Green Funding 
For the purposes of this report, Eligible Assets are identified on a UBS AG consolidated level. As of 31 December 2024, 
the Eligible Assets are comprised of: 

– Mortgage loans on Minergie-certified6 residential buildings in Switzerland.  

– Mortgage loans on Minergie-certified6 commercial buildings in Switzerland.  

Minergie® is a Swiss-registered quality construction standard for the planning of new and renovated low-energy 
consumption buildings in Switzerland. The trademark is supported by the Swiss Confederation, Swiss Cantons and the 
Principality of Liechtenstein. Three different levels of certifications are available on plans for new buildings and 
refurbishments: Minergie, Minergie-P and Minergie-A. 

Green Funding outstanding as of 31.12.247 

Product / ISIN Issue date Maturity date CCY Nominal (m) Nominal (USD m) 

Benchmark bonds           

XS2358287238 29.06.21 29.06.26 EUR 500.0 517.9 

CH1120085670 29.06.21 29.06.28 CHF 250.0 275.3 

XS21766865468 18.05.20 19.05.25 EUR 500.0 517.9 

Benchmark bonds total     1,311.1 

Structured Notes      

XS24035854958 07.12.21 15.12.31 EUR 10.0 10.4 

XS24192974408 07.01.22 02.01.32 USD 2.5 2.5 

CH11482162738 11.02.22 12.05.25 USD 0.8 0.8 

CH11494923458 27.04.22 27.10.26 USD 0.8 0.8 

XS23874892508 01.03.22 01.03.37 EUR 20.0 20.7 

XS23874891778 31.03.22 31.03.37 EUR 15.0 15.5 

XS23874917448 28.10.21 22.12.31 USD 17.4 17.4 

CH11247262468 29.10.21 29.10.26 USD 9.8 9.8 

XS23874836428 20.05.22 20.05.32 EUR 5.0 5.2 

XS24888793188 25.07.22 25.07.27 USD 10.5 10.5 

CH12382867158 31.03.23 31.03.25 USD 0.7 0.7 

CH12382867078 31.03.23 31.03.25 EUR 0.7 0.7 

Structured Notes total     95.1 

Sustainable Deposits           

UBS Sustainable Savings Account9    CHF 72.1 79.4  

Sustainable Deposits total     79.4 

Total     1,485.6  

o/w allocated to Eligible Assets    100% 

 

6 To view the detailed requirements for certification, please visit www.minergie.ch    7 Also available on the UBS website here.    8 Originally issued by Credit Suisse AG.    9 For further information, 
see the factsheet for the Sustainable Savings Account here.  

http://www.minergie.ch/
https://www.ubs.com/global/en/investor-relations/investors/bondholder-information/green-bonds/green-bonds-content.html
https://www.ubs.com/content/dam/assets/rc/private/accounts-and-cards/documents/sustainable-savings-account-en.pdf
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Eligible Asset portfolio as of 31.12.24 

Certification Notional loan volume  
(CHF m) 

Notional loan volume  
(USD m) 

Minergie 8,508 9,369 

Minergie - P 855 941 

Minergie - A  103 113 

Total 9,465 10,423 

 
 
 

4. Allocation of proceeds  
The proceeds from our Green Funding are applied on a pro rata basis to the Eligible Asset pool below.  

Notional loan volume 31.12.24  
(USD m) 

New properties vs. renovated properties 2024 new & onboarded financing 

New Renovated New financing in 202410 Onboarded Eligible Assets in 
202411 

Minergie 8,981 388 199 4,925 

Minergie - P 926 16 52 446 

Minergie - A  111 3 1 51 

Total 10,017 406 252 5,421 

Eligible Assets available for Green Funding instruments as of reference date 

Product / ISIN Issue date Nominal (USD 
m) as of 

reference date 

Reference 
date 

Size of Eligible Assets 
reference portfolio12 (USD 

m) 

Green Funding proceeds as % of 
Eligible Assets reference portfolio 

Benchmark bonds      

XS2358287238 29.06.21 593 30.06.21 2,444 24 

CH1120085670 29.06.21 270 30.06.21 2,444 11 

XS217668654613 18.05.20 542 31.05.24 2,271 24 

Structured Notes      

12 individual notes13 2021-2023 99 31.05.24 2,271 4 

Deposits14      

UBS Sustainable Savings 
Account 

N/A N/A N/A N/A N/A 

 

10 The loans for which the property was first time financed by UBS in 2024.    11 Following the merger of UBS AG and Credit Suisse AG in May 2024, mortgage loans on Minergie-certified buildings 
in Switzerland originally originated at Credit Suisse AG were onboarded to UBS AG and are included in the consolidated Eligible Asset portfolio detailed in this report.    12 The Eligible Assets 
reference portfolio refers to the volume of Eligible Assets issued within a 2-year period prior to the relevant Green Funding issuance date at the time of issuance. This corresponds to the 2-year 
lookback requirement specified in our Green Funding Framework.    13 Originally issued by Credit Suisse AG. The reference date for the Eligible Assets reference portfolio is the date of the parent 
bank merger between UBS AG and Credit Suisse AG on 31.05.2024.    14 For Deposits no specific Eligible Asset allocation applies due to the dynamic nature of the product. UBS intends to 
originate new eligible loans in an aggregate amount of at least 30% of the growth in sustainable savings in the 5 years following the launch of the UBS Green Funding Framework.  
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5. Impact reporting 
In accordance with our Green Funding Framework, we provide data on the quantitative environmental impact achieved 
through our Eligible Asset portfolio as of 31 December 2024.  

Our impact reporting is based on two core indicators, annual energy savings (kWh) and greenhouse gas emissions 
avoided on an annual basis (metric kilograms (kg) of CO2). Minergie perform the impact assessment of the Eligible 
Asset portfolio, using the methodology outlined in section 6. The calculation considers only the portion of the properties 
financed by UBS AG.15  

The reporting has been split out by Minergie certification level and type of property (new build or renovated), and the 
factor driving the savings (renewable effect16 or insulation savings).  

5.1 Annual energy and CO2 emission saving per sqm 

  Energy savings per sqm/annum (kWh) CO2 emission saved per sqm/annum (kgCO2)    

  New properties Renovated properties New properties Renovated properties 

Minergie 17.6 103.7 3.2 21.1 

Minergie - P 30.6 115.3 3.4 23.8 

Minergie - A  17.6 95.9 3.0 19.4 

 

15 The loan-to-value is used to adjust the property area (in sqm) for which Minergie calculate the environmental impact of the Eligible Asset portfolio.    16 The renewable effect is the kWh/CO2 
saved from using renewable energy in Minergie-certified buildings, compared with conventional buildings.  
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5.2 Total environmental impact of the Eligible Asset portfolio  

The charts below provide the split of energy savings and CO2 emission savings, per energy saving factor and building 
type, on the portion of Minergie-certified buildings that have been financed by UBS AG consolidated. The underlying 
environmental effect corresponds to the effect over the lifetime of the buildings. 
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6. Impact methodology 
The methodology used by Minergie to calculate the environmental impact of our Eligible Asset portfolio is summarized 
below. 

6.1. Summary 

The total energy-related effect over the lifespan of the buildings is regarded as the impact. For example, the calculations 
are based on how much less energy a Minergie building consumes per year compared with a standard building, and 
this amount is multiplied by the lifespan of the building (deemed to be 40 years for residential buildings and 30 years 
for commercial buildings). Therefore, part of the calculated effect refers to the past and part to the future.  

The “energy-related effect” adds together two different types of impact, energy savings through a better shell, and 
the switch from fossil fuels to renewable energy. The calculations are carried out separately for the different Minergie 
standards (Minergie, Minergie-P, Minergie-A).  

6.2. Effect 1: Energy savings 

New buildings 
The energy savings of a Minergie-certified new building are calculated by comparing the energy consumption of the 
Minergie building with the energy consumption of a building constructed in accordance with the regulations valid at 
the time (model cantonal provisions on energy, or “Mustervorschriften der Kantone im Energiebereich”, MuKEn). The 
difference in annual consumption is then multiplied by the lifespan of the building to calculate the effect over the 
building’s lifespan (deemed to be 40 years for residential buildings and 30 years for commercial buildings). 

The indicator for energy consumption is the unweighted energy rating; i.e., the heat requirement for space heating 
and hot water per square meter (sqm) of energy reference area (ERA). The difference between the legal requirements 
valid in the year in question and the Minergie property valid in each case corresponds to the saving per sqm of ERA, 
which is then multiplied by the number of newly built sqm financed by UBS, in order to calculate the effect. The 
resulting energy-related effect in kilowatt hours (kWh) is also converted into a CO2 impact using emission factors. The 
emission factors (kgCO2 / kWh) vary depending on the average energy source used.  

This approach to calculating the effect corresponds to that used by the Swiss Cantons in their calculations under the 
harmonized funding model 2009 (“HFM 2009”).  

Renovations 
The energy savings of a Minergie renovation are calculated by comparing the energy consumption of a renovated 
building with the energy consumption of an average building. The assumptions of the cantonal impact calculations in 
the HFM 2009 are used as the energy consumption of an existing building. For Minergie, the average consumption 
figures are used depending on the standard (Minergie, Minergie-P, Minergie-A) and version (e.g., Minergie 1998, 2005, 
2009, 2017).  

As is the case with new buildings, the indicator for energy consumption is the unweighted energy rating; i.e., the heat 
requirement for space heating and hot water per sqm of ERA. The energy-related effect is calculated using the 
renovated energy reference areas and the difference between the energy performance indicators. The CO2 impact is 
derived from this in the same way as for new buildings.  
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6.3. Effect 2: Renewable energy 

The methodology for calculating the effect of renewable energy (“renewable effect”) is the same for new buildings as 
it is for renovations. As a first step, the average share of renewable energy in average new buildings and existing 
buildings is surveyed (figures from the Swiss Federal Statistical Office). As a second step, the average share of renewable 
energy in Minergie buildings is surveyed.  

To calculate the renewable effect, the difference between average construction and Minergie construction is multiplied 
by the energy consumption of the Minergie buildings. The result here corresponds to the number of kWh consumed 
in the Minergie buildings that are produced with renewable energy compared with conventional buildings. This energy-
related effect is also converted into a CO2 impact using emission factors.  
 
 
 

7. External review 
The Green Bonds issued under the UBS Green Funding Framework received post-issuance certification from the Climate 
Bonds Initiative (CBI) affirming their conformance with the CBI standards for Low Carbon Buildings17.  

We have engaged an external, independent assurance provider, Sustainalytics, to review our defined selection process 
for the financing / refinancing of Eligible Assets allocated to Green Funding and confirm that such allocations, as well 
as the reporting, adhere to UBS’s Green Funding Framework. Please read excerpt of the Limited Assurance report on 
pages 12-15.  

 

17 The post-issuance verification letter and CBI certification are available on UBS Investor Relations webpage. 

https://www.ubs.com/global/en/investor-relations/investors/bondholder-information/green-bonds/green-bonds-content.html
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Disclaimer 

This document has been prepared by UBS AG and/or any of its subsidiaries or affiliates. This document and the 
information contained herein are provided solely for information purposes. Nothing in this document constitutes 
investment research, investment advice, a sales prospectus, or an offer or solicitation to engage in any investment 
activities. This document is not a recommendation to buy or sell any security, investment instrument, or product, and 
does not recommend any specific investment program or service. 

Although all information and opinions expressed in this document were obtained in good faith from sources believed 
to be reliable, no representation or warranty, express or implied, is made as to the document’s accuracy, sufficiency, 
completeness or reliability. All information in this document is subject to change without notice and UBS is under no 
obligation to update or keep current the information contained herein. Source of all information is UBS unless otherwise 
stated. UBS makes no representation or warranty relating to any information herein which is derived from independent 
sources. 

Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This 
document may not be redistributed or reproduced in whole or in part without the prior written permission of UBS. To 
the extent permitted by the law, neither UBS, nor any of it its directors, officers, employees or agents accepts or assumes 
any liability, responsibility or duty of care for any consequences, including any loss or damage, of you or anyone else 
acting, or refraining to act, in reliance on the information contained in this document or for any decision based on it. 
In particular, no claim by a client or prospective client invested in the relevant financial instrument can be raised against 
the UBS Group or any of its members if it is not possible for them, or if they fail, to adhere to the UBS Green Funding 
Framework (the Framework), whether by failing to identify or fund Eligible Assets or otherwise. The information 
contained herein may be subject to updating, revision, verification and amendment and such information may change 
materially. 

Members of the UBS group may have a position in and may make a purchase and / or sale of any of the securities or 
other financial instruments issued with a reference to the Framework. Units of financial instruments mentioned herein 
have not been registered or approved in any jurisdiction, may not be eligible for sale in all jurisdictions or to certain 
categories of clients or prospective clients and may not be offered, sold or delivered in the United States. 




