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• GRESB 2024 score: 92 (5 stars)

• Fitch ESG rating of 2, for Entity, Instrument and
Framework (June 2024).

• Breeam-In Use re-certifications for 8 out of 11
centres, with the following results:

SUSTAINABILITY 
STRATEGY & FRAMEWORK 
FOR SUSTAINABLE 
FINANCING

In line with our previous impact report, we continue implementing our four pillar 
strategy, focusing on Sustainable Buildings, Responsible Consumption, Resilient 
Communities and Informed and Engaged Stakeholders. Please consult our  
2023 Sustainability report for further details.  
Please find hereunder a summary of our main achievements in 2024:
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1.

Batavia stad 
Fashion Outlet
(NL) 

Fashion Arena 
Prague Outlet 
(CZ)

Freeport Lisboa
 Fashion Outlet
 (PT)  

Hede Fashion
 Outlet
 (SE) 

Landquart Fashion 
Outlet 
(CH)  

Mallorca Fashion 
Outlet  
(SP)

Part 1
(Asset 

Performance)  

2021 Very Good
58.4 % 

Excellent
84.3 %

Excellent
75.4 %

Outstanding
89.6 % 

Very Good
56.6 %

Very Good
55.5 % 

Part 2
(Management 
Performance)  

Oslo Fashion 
Outlet  
(NO)

Zweibrucken 
Fashion Outlet  
(DE)

Outstanding
87.5 % 

Very Good
60.81 % 

2021 

• The remaining three centres are due to recertify in 2025. All three centres already have
Breeam-In use certifications with Excellent or higher scores for Parts 1 and 2.

2024 Final Score Excellent
74.20 % 

Excellent
81 %

Excellent
82.2 %

Excellent
74.9 % 

Very Good
65.59 %
(predicted -- pending final 
certification)

Excellent
78.67 %
(predicted - pending final 
certification) 

Excellent
77.8 % 

Excellent
70.99 % 

2024 Final Score Very Good
64.01 % 

Excellent
71 %

Outstanding
86.3 %

Excellent
82.3 % 

Very Good
65.09 %
(predicted -- awaiting DIFNI 
confirmation

Excellent

84.04 %
(predicted - pending final 
certification) 

Excellent
81.00 % 

Excellent
70.59 % 

Very Good
60.2% 

Excellent
74.6 %

Excellent
73.5 %

Excellent
76.0 % 

Excellent
70.63 %

Incomplete Excellent
70.9 % 

Very Good
65.04 % 

https://eu-assets.contentstack.com/v3/assets/bltd5e382ddc8c35d01/bltc0a43493b98f1de1/6694f5752a822f63aa5e4cd7/VIA_SUSTAINABILITY_REPORT_2023_VF3.pdf


• Renewable Energy Strategy: Important additions
were made in 2024 to our PV panel installations:
new roof installations in Landquart, Prague and
Amsterdam. We now have PV panel installations
in 9 out of 11 centres, including Oslo, Lisbon,
Porto, Sevilla, Mallorca, Zweibrucken, Landquart,
Prague, and Amsterdam. In Sevilla, Oslo and
Landquart, these installations benefit heating/
cooling energy requirements of both landlord and
tenants in all other centres this equipment
services landlord consumption. Q1-Q2 of 2025,
will see two additional solar panel installations,
one for our centre in Wroclaw (Poland) which will
also benefit landlord and tenant consumption,
and one in our centre in Mallorca, which is being
constructed for use by a large tenant (Cinema).
We will continue with our Solar Energy strategy,
prioritizing the centres where our CRREM
emissions pathways require it.

• We started implementing our new internal
Sustainability Building and Refurbishment
Guidelines, which incorporate the Taxonomy
requirements on energy and water efficiency, the
Breeam Excellent Construction or Refurbishment
certification requirement and the CRREM energy
and emissions intensity targets 15 years after
completion of the building requirements for any
major construction or refurbishment projects
carried out in our portfolio.

SUSTAINABILITY 
STRATEGY & 
FRAMEWORK 
FOR SUSTAINABLE 
FINANCING
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1.

• From a reporting perspective, VIA Outlets 
finalized its Double Materiality assessment in 
January 2024 and has started working on 
CSRD alignment. We  will be publishing a 
2024 Sustainability Report that will, to a large 
extent already be CSRD aligned, one year 
before we are due to comply with the new 
reporting legislation.

• VIA Outlets has also developed an in-house 
LCA (Life Cycle Assessment) methodology, 
based on the EU Levels methodology, aimed 
at allowing us to compare the embodied 
carbon of our projects across all our markets 
and work towards reducing these emissions.

• In parallel, we have committed with SBTi to 
set a Science-Based net zero target, using the 
recently published sector specific SBTi 
Building Criteria and Recommendations.

• Please consult our 2023 Sustainability Report 
for any quantitative KPI’s linked to our ESG 
strategy and performance. We will be 
publishing our 2024 Report in April 2025.

www.sciencebasedtargets.org/resources/files/SBTi-Buildings-Criteria.pdf
https://eu-assets.contentstack.com/v3/assets/bltd5e382ddc8c35d01/bltc0a43493b98f1de1/6694f5752a822f63aa5e4cd7/VIA_SUSTAINABILITY_REPORT_2023_VF3.pdf
www.sciencebasedtargets.org/resources/files/SBTi-Buildings-Criteria.pdf
https://eu-assets.contentstack.com/v3/assets/bltd5e382ddc8c35d01/bltc0a43493b98f1de1/6694f5752a822f63aa5e4cd7/VIA_SUSTAINABILITY_REPORT_2023_VF3.pdf


GREEN BOND INFORMATION 
& ALLOCATION 

2.

The Green Finance Committee is responsible for: 

• Allocating projects to the Green Bond on the basis
of the eligibility criteria;

• Removing or replacing assets and expenditures
that no longer comply with the Eligibility Criteria
or for which the Green Finance Committee has
otherwise determined should not be funded under
this framework;

• Reviewing and updating the content of the Green
Finance Framework and managing any future
updates of this document to reflect relevant
changes in corporate strategy, technological
developments, best market practices and the
regulatory landscape; During 2024, the committee
met on 3 occasions, to review the characteristics
and criteria of the projects referred to hereunder.

The eligibility criteria included in the Green Bond 
Framework are the following:

• Existing commercial real estate assets owned and
managed by VIA Outlets or one of its subsidiaries
that have received a Very Good, Excellent or
Outstanding BREEAM certification.

• Construction, development and upgrades of
properties that are expected to receive a BREEAM
Very Good, Excellent or Outstanding certification.

• Acquisition of properties that are expected
to receive a BREEAM Very Good, Excellent or
Outstanding certification.

• New or existing investments in or expenditures
related to the acquisition or construction of
renewable energy installations. These can include,
but are not limited to solar energy projects owned
by the issuer or one of its affiliates or wind-related
energy projects.

• Buildings built before 31 December 2020 either
with an EPC label ≥ “A” or belonging to the top 15%
of the national building stock.

• Buildings built after 31 December 2020 with
energy performance lower of at least 10% than
the threshold set for nearly zero building (NZEB)
requirements.

• Refurbished buildings that achieve energy savings
of at least 30% in comparison to the baseline
performance before the refurbishment.

Although all projects initially allocated to financing 
with the Green Bond are designed to comply with 
one of these criteria, in practice, exceptionally, as a 
result of setbacks or challenges during execution, a 
project must be removed from the list. 

The list of allocated projects hereunder includes 
both projects that have already demonstrated their 
compliance with the eligibility criteria (i.e. PV panels 
projects, projects that have already obtained a final 
certification) and others which are still ongoing 
and are expected to meet the eligibility criteria.  
VIA Outlets commits to reviewing all projects once 
completed, removing these from the list of allocated 
projects if– exceptionally – the eligibility criteria end 
up not being met.

VIA Outlets makes every effort to ensure that all 
of its activities comply with official national and 
international environmental and social standards 
and local laws and regulations. VIA Outlets also 
applies risk management measures in its capital 
allocation decisions which are supported by group 
planning, reporting and controlling systems. We 
have baseline sustainability expectations in place 
that are addressed in our group sustainability 
policies, which can be accessed on the Sustainability 
section of the VIA Outlets website. VIA Outlets 
takes appropriate measures to identify and manage 
potential ESG risks associated with the eligible 
project pool through the application of risk analysis 
processes and sustainability management systems.

a. Internal process for the allocation of proceeds: A cross-functional Green Finance Committee, composed
of the Chief Financial Officer, the Head of Strategy and Investment, the Head of Development, and the
head of ESG, reviews, monitors, and approves all Eligible Green Projects that meet the eligibility criteria.
The committee is chaired by the CFO and furthermore composed of representatives of management at
Group and affiliate level, as required.
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https://eu-assets.contentstack.com/v3/assets/bltd5e382ddc8c35d01/bltf6e2a0b6d38bc56e/65803e8b22995e040a5bd796/via-sustainability-report-2022-final.pdf
https://eu-assets.contentstack.com/v3/assets/bltd5e382ddc8c35d01/bltf6e2a0b6d38bc56e/65803e8b22995e040a5bd796/via-sustainability-report-2022-final.pdf


2.
GREEN BOND INFORMATION 
& ALLOCATION 
b. Total signed amount and amounts allocated to eligible green disbursements:

The initial net bond proceeds after costs amounted to €589,603,059.

At the date of the previous Allocation and Impact report (Nov 30th, 2023), the Green Bond funds had been 
allocated up to to €588,111,967, which corresponded to 99.7% of the net proceeds from the bond issuance. 
During 2024, the Green Finance Committee reviewed the allocated projects and decided to exclude a few 
construction projects that, although still projected to comply with our green bond allocation criteria, are not 
sure to achieve the necessary certifications or EPC’s before the date of maturity of this bond.  As a result of 
these changes (explained in detail in the section hereunder), the total amount allocated to eligible projects 
in the full period 15-11-2021 (date of the bond issuance) to 30-11-2024 amounts to €37,873,136. The final list 
of allocated eligible green projects, over the three-year period, is included in the table below. As is clear 
from the table hereunder, the sum of our investments in eligible green projects largely exceeds the amount 
of net bond proceeds open to allocation.    

c. Green projects:

The following table includes the project category, the sub-category, the allocated amount over the period 
15/11/2021-30/11/2024, the project lifetime and the core indicators, aligned with the KPI’s referred to in our 
Green Bond framework. 

• The accounting criterion is “invoiced amounts”
in the afore mentioned period.

• At the end of 2023, VIA Outlets approved
Construction and Refurbishment Guidelines
which include, not only the Breeam Construction
or Refurbishment Excellent score for all new
construction or major refurbishments, but also
the Taxonomy energy efficiency criteria, as well
as the CRREM target 15 years after completion
of the building.

• This means that for the construction and
refurbishment projects started before 2023 (i.e.
the Landquart offices, the Sevilla Expansion or
the Zweibrucken standalone building), the main
eligibility criterion considered for allocation was
still the Breeam certification. All other, more
recent projects, already take into account both
the Breeam certification and the Taxonomy and
CRREM criteria referred to in our Guidelines. This
allows us to apply a strict benchmark when it
comes to energy efficiency which is aligned with
our Net-Zero target, while also complying with
the wider Breeam/ESG requirements which also
focus on water efficiency, use of renewables,
biodiversity, health & safety, accessibility etc.

• The only new project included in the 2024
allocation was the Landquart on-site PV panel
project.

• The Green Finance committee decided to exclude
all spend linked to a few construction projects that,
although still projected to comply with our green
bond allocation criteria, are not sure to achieve the
necessary certifications or EPC’s before the date of
maturity of this bond. These projects include the
Mallorca Fashion Outlet remodeling of the Karting
building, the Zweibrucken expansion and the Oslo
Fashion Outlet Opportunity 4. Other projects were
excluded, because the projects are not certain to
achieve all eligible project core indicators that
were initially predicted. These projects include the
Landquart construction of a standalone
Mountainview building, the Mallorca Hipermueble
remodeling, the Mallorca remodelling of units
217-218-219, and the Hede Fashion Outlet
expansion.

• On the other hand, other projects already included
in last year’s report have increased their spend and
allocated amounts in 2024, including the Sevilla
expansion, the Landquart expansion, the Vila Do
Conde expansion  and the Fashion Arena Prague
Outlet PV panel installation. These projects bring
our green project spend significantly over the total
signed amount, which means no further allocations
will take place in the future, unless the Green
Finance Committee were to consider any of these
projects must be removed from the list of eligible
green projects in the future.
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LIST OF ALLOCATED 
PROJECTS 

ELIGIBLE  
GREEN  
PROJECT  
CATEGORY

SUB  
CATEGORY

PROJECT OR 
PORTFOLIO 
NAME

ALLOCATED  
AMOUNT IN PERIOD 
15/11/2021-
30/11/2024

PROJECT OR  
AVERAGE  
PORTFOLIO  
LIFETIME

CORE 
INDICATOR  
#1

CORE  
INDICATOR 
#2

CORE  
INDICATOR 
#3

CORE  
INDICATOR 
#4

CORE 
INDICATOR 
#5

Renewable  
Energy

Solar energy 
project

Sevilla Fashion 
Outlet - Landlord 
PV panel project

€ 325,263 25Y System size: 
604 kWp

25y CO2 emissions avoided: 
1.615 tonnes 

Reduction from grid: 42% 
(Landlord consumption - 
includes tenant cooling)

Renewable  
Energy 

Solar energy 
project

Mallorca Fashion 
Outlet: landlord PV 
panel project 1 

€ 67,081 25Y System Size: 40 
kWp

25Y CO2 emissions avoided: 
77 tonnes

Reduction from the grid: 
6,5% (partial landlord 
consumption)

Renewable  
Energy

Solar energy 
project

Oslo Fashion Outlet 
: landlord PV panel 
project 

€ 428,737 25Y System size: 
1007 kWp

25Y CO2 emissions avoided: 
96 tonnes

Reduction from the grid: 
20% (landlord and tenant)

Renewable  
Energy

Solar energy 
project

Freeport Fashion 
Outlet: landlord PV 
panel project

€ 542,448 25Y System size: 630 
kWp 

25Y emissions avoided: 1,481 
tonnes

Reduction from the 
grid: 31% (landlord 
consumption)

Renewable  
Energy

Solar energy 
project

Vila Do Conde 
Freeport Fasion 
Outlet: landlord PV 
panel project

€ 387,490 25Y System size: 519 
kWp

25Y CO2 emissions avoided: 
1,036 tonnes 

Reduction from the 
grid: 31% (landlord 
consumption) 

Renewable  
Energy

Solar energy 
project

Zweibrucken 
Fashion Outlet: 
PV panel project 

€ 119,750 25Y System size: 130 
kWp

25Y CO2 emissions avoided: 
484 tonnes CO2e

Reduction from the grid: 
35% (partial landlord 
consumption)

Renewable  
Energy

Solar energy 
project

Fashion Arena 
Prague Outlet: 
PV panel project

€ 594,144 25Y System size: 
482kWp 

25Y emissions avoided: 3104 
tonnes CO2e

Reduction from the grid: 
28% (partial landlord 
consumption) 

Green Buildings 
(finalized)

New building Zweibrucken 
Fashion Outlet new 
standalone building
for F&B 

€ 3,754,322 30Y Breeam 
Construction - 
Very Good 

Green Buildings 
(f inalized)

Retrofitted 
offices

Landquart Fashion 
Outlet office 
refurbishment

€ 682,880 15Y Breeam 
Construction - 
Very Good 

Green Buildings 
(project phase) 

New building Landquart Fashion 
Outlet (Expansion)

€ 11,424,336 30Y Breeam 
construction 
Excellent  - 
7,920m2

Energy performance of at 
least 10% lower than the 
threshold set for nearly 
zero building (NZEB) 
requirements. 

CRREM energy intensity 
and emissions targets 
15y after completion: 110 
kWh/m2 and 2.4 kgCo2e/
m2/y

Water: in 
accordance 
with Breeam 
Exellent 
standard

Waste: in 
accordance 
with Breeam 
Excellent 
Standard

Green Buildings 
(project phase)

New building 
(expansion)

Vila Do Conde 
Freeport Fashion 
Outlet (Expansion) 

€ 3,554,530 30Y Breeam 
construction 
Excellent  - 
6,436m2

Energy performance of at 
least 10% lower than the 
threshold set for nearly 
zero building (NZEB) 
requirements. 

CRREM energy intensity 
and emissions targets 15y 
after completion: 75 kWh/
m2 and 2.6 kgCo2e/m2/y

Water: in 
accordance 
with Breeam 
Exellent 
standard

Waste: in 
accordance 
with Breeam 
Excellent 
Standard

TOTAL € 37,873,136

Renewable  
Energy

Solar energy 
project

Landquart Fashion 
Outlet: PV panel project 

€ 626,510 25Y System size: 
736kWp 

25Y emissions avoided: 335 
tonnes CO2e

Reduction from the grid: 
(on-site ground-sourced heat 
pump system consumption): 
33% 

Green Buildings 
(finalized)

New building Sevilla Fashion 
Outlet - Expansion 

€ 14,428,906 30Y Breeam 
Construction 
- Excellent -
5,700 m2

Final and/or Primary 
Energy Use  
• 100.31 kWh/m² ;

Green Buildings 
(finalized)

Retrofitted 
offices 

Mallorca Fashion 
Outlet - office 
refurbishment

€ 936,739 15Y Breeam 
Refurbishment - 
Outstanding   

Final and/or Primary 
Energy Use  
• less than 130.4 kWh/m2
(EPC equivalent to A)

66% of refurbished area 
renewable energy (RE) 
generated on site 
Less than 39.2 kgCO2 per m2 per  
year (equivalent to an EPC of A)  
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