Our Journey to Net Zero by 2050

A DEFINING MOVEMENT FOR BENTALLGREENOAK

“We are investing in and managing real assets that power global
economies and bring optimism and inspiration to local communities.
Our primary role as stewards of our clients' capital is intimately tied
to the well-being of our social and natural eco-systems. Our journey
to net zero will be one of the defining movements and urgent
priorities of our lifetime. ”
Sonny Kalsi & John Carrafiell
Co-CEOs
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BENTALLGREENOAK’S HISTORY OF CLIMATE ACTION
BUILDING ON OVER A DECADE PLUS OF LEADERSHIP

2019
2018

2014 —
2021
2012
2010 —
2021
2009 —
2021
2008
PRI Signatory

Over 12 years
as ENERGY
STAR Partner
of the Year

Top rankings in
GRESB, the
global ESG
benchmark for
real assets, for
11 consecutive
years

Launch of Target
Setting program,
BentallGreenOak’s
formalized
approach to
reducing energy
consumption and
GHG emissions

Carbon neutrality
for select
BentallGreenOak
corporate offices
through
renewable energy
credits (RECs)
and quality
carbon offsets

Co-chair of the
UNEP Finance
Initiative (FI)
Property
Working
Group and
member of the
Investment
Committee

Original
participant of
the UNEP FI
Task Force on
ClimateRelated
Financial
Disclosures
(TCFD) real
estate pilot
group

Commit to
achieving a net
zero carbon
portfolio by
2050

Launch of
award-winning
Climate
Adaptation
Planning Tool,
and roll out of
Climate Risk
Assessment
program with
Four Twenty
Seven (427)

For more information on our climate milestones and our impact to-date, visit our 2021 Corporate Responsibility Summary and detailed Global Reporting Initiative (GRI) Environmental Disclosures.
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AN AMBITIOUS GOAL:
NET ZERO BY 2050 OR SOONER

OUR COMMITMENT

Building on a decade of leadership in sustainability,
BentallGreenOak announced our commitment to joining
the Net Zero Asset Managers initiative.
This affirms our aim to reach net zero greenhouse
gas emissions for the entirety of our global assets under
management by 2050 or sooner.

THE NET ZERO ASSET MANAGERS INITIATIVE

Launched in December 2020, the Net Zero Asset Managers
initiative aims to galvanize the asset management industry to
commit to a goal of net zero emissions. The initiative is endorsed
by six investor networks:
• Asia Investor Group on Climate Change (AIGCC)
• CDP
• Ceres
• The Institutional Investors Group on Climate Change (IIGCC)
• Investor Group on Climate Change
• Principles for Responsible Investment (PRI)

IN LINE WITH GLOBAL EFFORTS TO LIMIT
WARMING BY 1.5°C, WE WILL:

01

Work in partnership with asset owner clients on their
decarbonization goals, consistent with an ambition to reach
net zero emissions by 2050 or sooner across all assets under
management (AUM).

02

Set an interim target for the proportion of assets to be
managed in line with the target of net zero emissions by
2050 or sooner.

03

Review our interim target at least every five years,
increasing the proportion of AUM covered until 100% of
assets are included.
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OUR PATH TO ACHIEVING NET ZERO
GLOBAL NET ZERO FRAMEWORK
BentallGreenOak’s Global Net Zero Framework – a
collaborative process between portfolio managers, asset
managers, and property managers to design interim
carbon reduction targets, boundaries and delivery
strategies for these targets, and cost forecasting for the
duration of the commitment.

ACHIEVEMENT PLANS

BentallGreenOak is currently working to develop interim
targets and detailed net zero achievement plans for key
funds, including an evaluation of current emissions
reduction pathways to ensure each fund can neutralize its
impact.
Each plan will specify the expansion of existing efficiency
approaches and the exploration of solutions to address
emissions from energy consumption and the value chain,
such as renewable energy procurement and quality carbon
offsets.
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OUR PATH TO
ACHIEVING NET ZERO

DESIGN
interim targets,
boundaries, delivery
strategy, and cost
forecast

01

OUR PLATFORM

COMMIT
to internal planning

BentallGreenOak’s real estate
investment platform is integrally tied
to a world-leading ESG program that
draws its strength from proprietary
tools, technologies, research and
information systems to deliver real
and measurable outcomes.
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GLOBAL
NET ZERO
FRAMEWORK

02

ACCOUNTABILITY
BentallGreenOak will publish TCFD
disclosures and a climate action plan,
through the annual PRI assessment.
We will also provide asset owner
clients with information on net zero
investing and climate risk and
opportunity.

MONITOR
progress towards net
zero by 2050

03
EXECUTE
decarbonization
pathway

6

7
7

OUR PATH TO ACHIEVING NET ZERO

Join NZAM and
commit to net
zero

Implement
Global Net Zero
Framework

Set interim
targets for key
funds

Achieve interim
targets

Achieve net zero

2050
2030
2022
2021
TODAY

2022 – 2050
Review and expand
target coverage across portfolio
via Global Net Zero Framework
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CONFRONTING THE CLIMATE
EMERGENCY
“It is our renewed mission to
demonstrate accountability
and tangible action on climate
change. There is enormous
opportunity in front of us that
can only be captured through
collaborative efforts across
our global teams and in
alignment with our clients’
objectives.”
Anna Murray
Managing Director, Global Head
of ESG
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ACTIVE LEADERSHIP ON THE GLOBAL STAGE
BentallGreenOak is committed to collaborative climate by providing strategic thought leadership, engagement, and robust governance stewardship
and disclosure

NZAM Signatory and Race
to Zero Partner as of 2021

Top rankings in GRESB for
eleven consecutive years

PRI Signatory since 2008
and A+ in Strategy &
Governance in 2020

11 years as ENERGY STAR
Partner of the Year–
Sustained Excellence for
Leadership in Energy
Management

Co-chair of the UNEP FI
Property Working Group
and member of the
Investment Committee

2020 CaGBC Green
Building Pioneer Award
winner for approach to
climate risk mitigation
planning

9

FAQS

Why is
BentallGreenOak
committing to net
zero by 2050?

BentallGreenOak has been a leader in sustainability for
more than a decade. Committing to net zero by 2050 or
sooner is a natural next step – and the time to act is now.
The recent Intergovernmental Panel on Climate Change
Sixth Assessment Report urges immediate action, and
there is growing demand from the investor community. As
a real estate asset manager, BentallGreenOak has a
powerful role to play in the world’s climate transition and a
responsibility to the company’s stakeholders to do so.

How will
BentallGreenOak
measure progress
toward this goal?

As a first step, BentallGreenOak joined the Net Zero Asset
Managers initiative and is currently developing interim
targets and detailed net zero achievement plans for key
funds. The company is also rolling out the
BentallGreenOak Global Net Zero Framework to funds
globally. Through the Framework, BentallGreenOak will
monitor progress across all funds and properties. The
company plans to disclose progress annually as part of our
Corporate Responsibility Report, GRI Index, and TCFD
reporting through PRI.

What else is
BentallGreenOak
committing to as part
of the Net Zero Asset
Managers initiative?

BentallGreenOak will also support investing aligned with
net zero emissions by 2050 or sooner. This means the
company will work in partnership with investor clients on
their decarbonization goals, set an interim target within
one year, and review interim target at least every five
years. More details can be found at
netzeroassetmanagers.org.

When will
BentallGreenOak
share more about
how it will achieve its
net zero goal?

BentallGreenOak plans to share more details from the
outcomes of its achievement plan work in 2022.
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FAQS

What baseline year is
BentallGreenOak
using for target
setting?

BentallGreenOak plans to share more details of its
strategy, including its baseline year, in 2022.

How is ESG
incorporated into
BentallGreenOak’s
investing today?

BentallGreenOak embeds ESG considerations into
investment analysis and decision-making processes and
develops market-leading tools and programs in support of
this goal. For example:
• State-of-the-art sustainability data management and
analytics drives operational excellence.
• Benchmarking program evaluates key areas for driving
performance and informs property-level sustainability
strategy.

What does net zero
mean?

Net zero greenhouse gas emissions refers to a state in
which the greenhouse gases going into the atmosphere are
balanced by removal out of the atmosphere.

• Award-winning, proprietary resilience tool delivers
customized climate change plans across the portfolio.
• In-depth assessments of climate risk performed in
acquisitions and standing investments.
• Targets set to enhance energy efficiency, reduce
greenhouse gas emissions, and lower operating costs at
the property, asset class, and portfolio levels.
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FAQS

How does
BentallGreenOak
engage with others
on climate-related
action?

Collaboration is necessary to achieve the climate goals
outlined in the Paris Agreement. BentallGreenOak has
been a signatory to PRI since 2008. The company is a cochair of the UNEP FI Property Working Group and
member of the Investment Committee to help drive
innovation in ESG in the real estate sector.
BentallGreenOak was an original participant of the UNEP
FI TCFD real estate pilot group.

What progress has
BentallGreenOak
already made
towards net zero
emissions?

Net zero emissions by 2050 also applies to our corporate
operations. Since 2014, BentallGreenOak has achieved
and maintained carbon neutrality for select corporate
offices through renewable energy credits (RECs) and
quality carbon offsets. The company will look to expand
carbon neutrality across its global corporate footprint to
meet its 2050 goal.

For more FAQs specific to the Net Zero Asset Managers initiative, please visit this webpage.

Why is
BentallGreenOak
joining the Net Zero
Asset Managers
initiative?

The Net Zero Asset Managers initiative is designed to
enable and accelerate the role that asset managers play in
helping to deliver the goals of the Paris Agreement and
ensure a just transition. The initiative is endorsed by The
Investor Agenda and managed by six ‘founding partner’
investor networks: Asia Investor Group on Climate Change
(AIGCC), CDP, Ceres, Investor Group on Climate Change
(IGCC), Institutional Investors Group on Climate Change
(IIGCC) and PRI. BentallGreenOak is joining to collaborate
with other asset managers and investors via such
initiatives to access best practices, robust and sciencebased approaches and methodologies, and improved data.
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ABOUT BENTALLGREENOAK

BentallGreenOak is a leading, global real estate investment management advisor and a
globally-recognized provider of real estate services. BentallGreenOak serves the
interests of more than 750 institutional clients with approximately $69 billion USD assets
under management (as of June 30, 2021) and expertise in the asset management of office,
industrial, multi-residential, retail and hospitality property across the globe.
BentallGreenOak has offices in 24 cities across twelve countries with deep, local
knowledge, experience, and extensive networks in the regions where we invest in and
manage real estate assets on behalf of our clients in primary, secondary and coinvestment markets. BentallGreenOak is a part of SLC Management, which is the
alternatives asset management business of Sun Life. The assets under management
shown above include real estate equity and mortgage investments managed by the
BentallGreenOak group of companies and their affiliates. As of 1Q21, BentallGreenOak
changed its definition of Total AUM to include certain uncalled capital commitments for
discretionary capital until they are legally expired and continue to exclude certain
uncalled capital commitments where the investor has complete discretion over
investment. For more information, please visit www.bentallgreenoak.com

Energy Star Partner of the Year: Energy Star Partner of the Year awards are awarded by the United States Environmental Protection Agency (“EPA”). An Energy Star Partner of the Year Award
is the highest level of EPA recognition, reflecting the EPA’s assessment that the partner performs at a superior level of energy management and demonstrates best practices across the
organization, proves organization-wide energy savings and participates actively and communicates the benefits of Energy Star. More information is available at www.energystar.com.

Canada Green Building Council: Canada Green Building Council’s National Green Building Pioneer Award recognize organizations that advance green building technology, products, capacity
building, policy, design, or operations, and are awarded based on the project or applicant’s vision and innovation, success factors, commitment to sustainability, and impact on industry,
employees, competitors, and customers. More information is available at: https://www.cagbc.org/awards.

Principles for Responsible Investment: Principles for Responsible Investment (“PRI”) ratings are based on six Principles for putting responsible investing into practice. The Principles were
developed by an international group of institutional investors and are supported by the UN reflecting the increasing relevance of environmental, social and corporate governance issues to
investment practices. Ratings are consistent with commitments to the following Principles, incorporating ESG issues into investment analysis and decision-making processes, incorporating ESG
issues into ownership policies and procedures, seeking appropriate disclosure on ESG issues by entities in which we invest, promoting acceptance and implementation of the Principles within
the investment industry, enhancing effectiveness in implementing the Principles and reporting on activities and progress towards implementing the Principles.

Net Zero Asset Managers Initiative: The Net Zero Asset Managers initiative is designed to enable and accelerate the role that asset managers play in helping to deliver the goals of the Paris
Agreement and ensure a just transition. The initiative is endorsed by The Investor Agenda and managed by six ‘founding partner’ investor networks: Asia Investor Group on Climate Change
(AIGCC), CDP, Ceres, Investor Group on Climate Change (IGCC), Institutional Investors Group on Climate Change (IIGCC) and PRI. More information is available at: www.
netzeroassetmanagers.org.

United Nations Environment Programme Finance Initiative: United Nations Environment Programme Finance Initiative (UNEP FI) is a partnership between UNEP and the global financial sector
to mobilize private sector finance for sustainable development. UNEP FI works with more than 300 members – banks, insurers, and investors – and over 100 supporting institutions – to help
create a financial sector that serves people and planet while delivering positive impacts. We aim to inspire, inform and enable financial institutions to improve people’s quality of life without
compromising that of future generations. By leveraging the UN’s role, UNEP FI accelerates sustainable finance. For more information, please visit www.unepfi.org.
Global Real Estate Sustainability Benchmark: Global Real Estate Sustainability Benchmark (“GRESB”) awards are based on GRESB’s assessment of seven sustainability aspects, using 50 real
estate related indicators. The assessment includes information on property performance indicators, such as energy consumption, greenhouse gas emissions, water consumption, and waste.
Details of the questionnaire and GRESB’s assessment and weighting of responses are available at https://gresb.com/gresb-real-estate-assessment/

Race to Zero: Race To Zero is a global campaign to rally leadership and support from businesses, cities, regions, investors for a healthy, resilient, zero carbon recovery that prevents future
threats, creates decent jobs, and unlocks inclusive, sustainable growth. Networks and Initiatives that join Race to Zero are termed “Partners,” while the companies, cities, states and regions,
investors, and other individual entities that participate in these networks and initiatives are termed “Members.” More information is available at: https://unfccc.int/climate-action/race-to-zerocampaign.
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