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2 3Introduction Contents

W elcome to the preview issue 
of Real Asset IMPACT, a new 
publication set to launch  

in October. 
When I was a student some 20 

years ago I was fascinated by the 
transformation of outdated real estate 
and the impact of climate change on 
the built environment. My awareness 
of vulnerability, the need and power of 
adaptability and scarcity of resources, 
was rising just as fast as the sea level 
discussion. 

Nearly two decades later, we have 
made progress. On a global, regulatory level we have signed the 
important Paris Agreement, translated this to targets on a country 
and sector level and implemented best practice. 

Despite the progress made, there are still challenges. Even 
within the value chain of real estate, we have not demonstrated 
an ability to align. A willingness to cooperate and share data, the 
measurement and valuation of performance indicators on ESG, and 
transforming to a circular way of business, are just a few of the key 
success factors needed on our journey to becoming future-proof. 
This can only happen if the industry truly embraces impact.

The drivers behind the launch of IMPACT are to inspire, share 
best practice and innovative solutions, highlight research and new 
initiatives from the industry, connect with international capital, 
cities and governments, align and drive real change with thought 
leadership, investment strategy and data. 

From real estate users, advisory, valuation, asset and investment 
managers up to the pension funds and capital providers, all 
stakeholders have to take on the responsibility to create a 
sustainable society. 

The impact of our built environment and the real estate chain 
on the well-being of people, scarcity of resources, pollution – with 
its devastating global effects and economic impact – is clear to see. 
The recent UN IPCC report gave a ‘Code Red’ for human-driven 
global warming and the implications are very clear. 

The dangers are evident and the challenge is immense. Now is the 
time to take the necessary steps together, to make a real impact for 
ourselves, our children and future generations. n

Ron van Bloois, managing editor,
Real Asset IMPACT

Making 
impact

‘The drivers 
behind the 
launch of 
IMPACT are to 
inspire, share 
best practice 
and innovative 
solutions.’
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Cherrywood in Dublin, the 
newly emerging masterplanned 
community, being developed by 

global real estate firm, Hines, has 
topped the rankings for the 2020 Global 
Real Estate Sustainability Benchmark 
(GRESB) in Europe. This means it is 
one of the most sustainable urban 
regeneration developments in Europe – 
and one of the largest. 

THE GREAT GRESB
GRESB assesses and benchmarks 
the Environmental, Social and 
Governance (ESG) performance of 
real estate assets worldwide spanning 
stakeholder engagement, building 
certification, waste management, energy 
consumption, water use, materials, risk 
management and reporting.

Cherrywood achieved a GRESB score 
of 92 out of 100, higher than its peer 

group average of 72 out of 100. This 
score sets a new benchmark for our other 
residential developments in Dublin.

BREEAM
Cherrywood has achieved BREEAM 
Excellent for Phase 1 of the Town Centre 
apartments. This is due to several 
factors including: life-cycle costing 
and assessment, water leak detection 
systems, natural ventilation, and using 
resilient building materials that won’t 
deteriorate due to environmental 
factors. The goal is to also achieve 
BREEAM Excellent for Phase 2 and 3  
of the development. 

WELL COMMUNITY
In 2018, the Cherrywood team began 
exploring an innovative new standard to 
measure community health and well-
being – WELL Community. 

Cherrywood 
–  number 

one  in Europe 
for  GRESB 

credentials 

Cherrywood is the third registered 
WELL Community development 
in Europe and the first in Ireland. 
Through focusing on the WELL 
Community Standard, Cherrywood 
is ensuring that the health and 
well-being standards of the external 
environment are optimised for the 
future residents of Cherrywood.

COMMUNITY ENGAGEMENT
Upon completion, Cherrywood will 
have a population of 25,000 residents, 
with 8,000 new homes, a new retail 
town centre and hotel.  

To mobilise the natural evolving 
community, Hines is working with a 
range of award-winning architects 
and consultants while working closely 
with Dun Laoghaire-Rathdown 
County Council to progress our 
collective vision for Cherrywood. The 
importance of building a thriving 
community cannot be understated. It’s 
why a number of ESG features have 
been built into the carefully thought-
out design to engage the locals who 
will call Cherrywood home.

Amenities include 82 acres of 
parkland over three new parks, an all-

weather multipurpose pitch, six tennis 
courts and a sports pavilion, pedestrian 
footpaths, cycle paths, and greenways. 
Cherrywood will also include six new 
schools once fully complete. 

 The success of the project has 
required careful local stakeholder and 
community engagement from the 
outset. Ongoing actions include: 
numerous public open days over the 
last four years to engage the local 
community; update meetings with 
local authorities, councillors and 
politicians; noting both positive and 
negative feedback for consideration. n

The ASR Dutch Science Park Fund has 
been classified as impact investing. The 
fund invests in commercial real estate 
on Dutch science parks, which make 
a big contribution to the Netherlands’ 
knowledge-based economy.

The fund’s auditor, KPMG, has 
established that the fund’s strategy and 
objectives in the field of impact investing 
correspond to the standards formulated 
by INREV (the European association for 
investors in non-listed real estate) and 
the GIIN (the Global Impact Investing 
Network).

More than 70% of the portfolio has 
a positive and measurable impact on 
the ecosystems of the science parks and 
beyond, creating the right environment 
for companies that make positive 
contributions to the UN Sustainable 
Development Goals.

The science parks have strong 
fundamentals, low turnover and stable 
occupancy rates, offering institutional 
investors a unique opportunity to invest 
in a mix of education, research and 
commercial activities.

The ASR Dutch Science Park Fund 
focuses on the most developed science 
parks in the Netherlands and it offers an 
attractive risk-return profile through a 
build-to-core strategy that is focused on 
a portfolio with stable rental income and 
attractive value development.

The strategy is built on a strong 
ecosystem with leading Dutch universities, 
research programmes and commercial 
activities. The fund invests in science 
parks with a mix of knowledge 
institutions, start-ups with growth 
potential, scale-ups with economic added 
value and established companies with 
a global network and significant R&D 
budgets. The real estate element includes 
office space, laboratories, production 
facilities, accommodation, retail and 
restaurants.

Companies that have a presence 
include Oldelft, which develops medical 

ultrasound transducers used in the field 
of cardiology, and Lionex International, 
a leading global supplier of customised 
microsystem solutions in scalable 
production volumes. 

The fund reports not only on its direct 
impact on the ecosystems of science 
parks, but also on the impact of users in 
relation to the UN SDGs. It does so by 
using the UN PRI Impact Investing Market 
Map, which offers investors a practical 
link between the broad ambitions of 
the sustainable development goals and 
the specific opportunities for impact 
investing. n

ASR Dutch Science Park fund gets impact investing green light 

The ASR Dutch Science Park Fund focuses on the most developed science parks in the Netherlands and it offers 
an attractive risk-return profile through a build-to-core strategy 

How Hines’ 338-acre 
mixed community 
in South Dublin is 

making an impact.
By Gary Corrigan, managing 

director of Hines in Ireland
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ESG issues have become mainstream 
and in the last 18 months the 
pandemic has accelerated the focus 

on environmental sustainability. “This 
has set an example of how the world can 
mobilise to tackle existential crises such 
as the pandemic or the climate crisis,” 
says Abigail Dean, global head of strategic 
insights, real estate, at Nuveen.

But now that we are emerging from 
the crisis there is an opportunity to 
build back better and to reflect on the 
role of the real estate industry, she adds: 
“Focusing on positive investments for 
the future, transitioning real estate stock 
from brown to green, doing large-scale 
retrofits, expanding impact investing by 
deploying capital in under-served areas: 
all these interventions can be wrapped up 
into the build-back-better trend.” 

Until now the social aspects of ESG  
have been somewhat neglected by the 
property industry, but the pandemic has 
shone a light on social inequalities and on 
what real estate can do directly, through 
the provision of socially useful buildings,  
but also indirectly, in investing in 
underrepresented areas.

“It is now standard for most 
investments to take ESG issues like 
the energy efficiency of a building into 
account, but they are always subordinate 
to the delivery of returns,” she says. 
“Impact investing is different, because  
the environmental and social aspects 
are put on the same level as the financial 
returns and all investments have to meet 
those criteria”.

EQUAL WEIGHTING
Giving equal weighting to the two 
elements is what makes the difference. 
“Impact investing is a really unique 
opportunity for the real estate industry to 
address these issues and I think we’ll see 
a real rise in impact investing strategies 
specifically built around real estate 
solutions in the coming years,” Dean says.

The emphasis so far has been on the E, 
with a focus on the role of real estate in 
reducing carbon emissions, but in future 
it will be more on the positive social 
impact that real estate can have.

“By its very nature real estate 
investment is an investment in the 
community,” she says. “It can be an 

investment in directly socially useful 
buildings like education or affordable  
housing or infrastructure that improves 
the public realm, or deliver indirect 
benefits by investing in economically 
deprived areas, creating jobs and 
contributing to regeneration.”

Real estate impact investing aims to 
combine the environmental and social 
aspects: a building can improve the public 
realm and the community and also have a 
low impact on the environment.

“Real estate investors can provide a 
hugely important input,” Dean says. 
“Contributing financing, expertise, 
networks, developing partnerships 
and upgrading buildings to green. 
Environmental improvements lead 
to better health and well-being and 
mitigating climate change can help 
reduce income inequality.”

THREE KEY ELEMENTS
Nuveen has produced a step-by-step guide 
to impact investing, which is a specific 
investment style that requires three key 
elements that must be integrated. 

The first element is intentionality, 
which means setting out clear social or 
environmental objectives as part of the 
strategy “right from the get-go”.

The second element is additionality, 
which means delivering additional 
positive impact: that is, the positive 
impact the investment delivers would not 
have occurred otherwise, for example an 
investment in affordable housing. 

The third element, which underpins 
the other two, is measurement. It is 
important to set out the objectives, how 
you plan to deliver them and how you 
can then prove you have delivered them. 

“Measurement is really important 
and you have to measure throughout the 
course of the investment and report to 
investors,” says Dean. “For example, in 
building affordable housing you can prove 
you have delivered the required number 
of units but you must also establish the 
level of affordability: say no more than 
30% of household income.”

Another key element of impact 
investing is a responsible exit, as there 
has to be an element of looking at who is 
going to take that investment on next and 
what is going to happen to it. 

Impact investing is 
the next big trend 

because it is perfectly 
suited to real estate, 

according to Nuveen’s 
Abigail Dean.

By Nicol Dynes

A step-by-
step guide 

to impact 
investing

“You need to think about what happens 
to the investment once it has been sold and 
to ensure that the affordable housing is not 
turned into luxury flats,” she says.

Disclosure and verification, strategy 
and goals, sourcing and due diligence, 
responsible exit, portfolio management 
and measurement and reporting are all 
crucial parts of managing for impact, 
which defines impact investing and drives 
financial returns.

THE ROLE OF MIXED-USE
“It’s a mistake to look at environmental 
and social issues as totally separate,” 
Dean continues. “Actually, it’s helpful 
to combine them together and think 
about buildings that can deliver positive 
environmental outcome but are also 
deeply rooted in their communities.”

Mixed-use buildings have a really 
significant role to play here, she says, 
combining different types of real estate 
such as retail and leisure with residential 
or office, repurposing redundant buildings 
to meet community needs and using 
that refurbishment to focus on achieving 
environmental outcomes as well. 

“We also need to look at the public 
realm and the broader environmental 
impact, such as investing in biodiversity 
and parkland and creating more positive 
spaces for communities. There's also a 
real opportunity to repurpose real estate 
to meet the needs of those businesses that 
are going to be growing over the next 10-to-
20 years as the economy reshapes to meet 
the needs of the low-carbon economy, so 
there will be a huge amount of change 
as we move towards the buildings of 
tomorrow and impact investing certainly 
has a major role to play.” 

THE INVESTMENT PROCESS 
The investment process starts with 
strategy: finding a local area profile of 
relative needs and filtering and prioritising 
asset opportunities by place. It then moves 
on to origination: identifying property 
types and asset strategies likely to lead to 
higher impact. 

The next step is due diligence, 
using local stakeholder intelligence 
and property-specific data to enhance 
the property’s potential to generate 
impact over time. Finally, acquisition: 

impact validation and optimisation, 
including operational data review and 
occupier, community and stakeholder 
engagement.

“Managing for impact is the core of 
what defines us as impact investors and 
drives financial returns,” says Dean. 
From disclosure and verification, impact 
strategy and goals, sourcing and due 
diligence, measurement and reporting, 
all the way to portfolio management and 
responsible exit.

Everyone working in real estate 
investments must address stakeholder 
expectations around the climate crisis as 
well as social inequality. 

“We have to come to terms with the new 
regulatory landscape that we’re going 
to be faced with in the coming years. In 
practical terms we’ve already seen a raft 
of real estate asset managers and REITs 
announcing their pathways to net zero 
carbon in recent years. In future we’ll see 
that rise in real estate strategies explicitly 
tackling social value”.

Decisions will have to be made on a 
day-by-day and deal-by-deal basis. “Deal 
prioritisation is key, choosing the ones 
that deliver the maximum impact as well 
as the maximum returns and validate 
that impact,” she says. “It is important to 
look at the whole process. All investments 
have impact, but not all are impact 
investments.” n

‘The first element 
is intentionality, 
which means setting 
out clear social 
or environmental 
objectives as part of 
the strategy, right 
from the get-go.’
Abigail Dean, global head of strategic insights,  
real estate, Nuveen

Real estate impact investing aims to combine 
environmental and social aspects
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Brookfield Asset Management, the 
Canadian investment firm, has 
secured big commitments from 

institutional investors for its $12.5 billion 
Global Transition Fund, which is dedicated 
to accelerating the transition to a net-zero 
economy by investing in renewable power 
companies and businesses that aim to 
achieve carbon neutrality.

Temasek Holdings, Singapore’s 
sovereign investment company, and 
Canada’s Ontario Teachers’ Pension 
Plan Board are anchor investors in the 
fund. Canada’s PSP Investments and the 
Investment Management Corporation of 
Ontario (IMCO) have also made significant 
commitments, allowing Brookfield to raise 
$7 billion for the first close of the fund, 
which has a $12.5 billion target.

The Global Transition Fund, which 
Brookfield describes as “possibly the largest 
energy transition asset vehicle to date”, will 
pursue large-scale decarbonisation-driven 
investment opportunities. 

“We are thrilled to have this group of 
strategic, like-minded partners investing 
alongside us in the Brookfield Global 
Transition Fund,” said Bruce Flatt, CEO of 
Brookfield. “We look forward to working 
closely with these and other investors in the 
fund to deliver a positive societal impact 
while generating attractive returns.”

Private capital has a crucial role to play in 
addressing the climate change challenge, 
Flatt said: “Our collaboration reflects our 
shared determination to mobilise the 
resources of the private sector in delivering 
the innovative and impactful solutions 
required to effect change.” 

Brookfield’s inaugural impact fund 
has the dual objective of earning strong 
risk-adjusted returns and generating 
a measurable positive environmental 
change, by focusing on investment 
opportunities relating to reducing 
greenhouse gas emissions and energy 
consumption, as well as increasing low-
carbon energy capacity and supporting 
sustainable solutions.

Flatt believes Brookfield’s partnership 
with leading global investors, combined 
with its position as the fund’s largest 
investor, will reinforce the institutions’ 
collective dedication to responsible 
investing and the transition to a net-
zero economy. It will also provide the 
Fund with size, scale and flexibility to 
target the largest and most attractive 
decarbonisation-driven investments.

ACCELERATING NET ZERO
“Brookfield is committed to achieving 
net-zero by 2050 or sooner, and to 
accelerating the global net-zero transition,” 
said Mark Carney, vice chair and head of 
transition investing at Brookfield, and a 
former governor of the Bank of England. 
“As the world increasingly focuses on 
sustainability, the required capital and 
investable opportunities are expanding 
faster than originally expected, creating 
an even greater opportunity for large-scale 
investments that address climate change 
and generate attractive returns.”

The transition to Paris-aligned net-zero 
pathways will require global reach, large-
scale capital and deep operating expertise 
in renewable energy and decarbonisation. 
That is why Brookfield is “partnering with 
best-in-class institutions that commit the 
capital required to scale clean energy”, 
said Carney. “As a leader across these 
capabilities, we look forward to engaging 
with these and other investors to drive 
meaningful and measurable change to the 
benefit of their portfolios and our planet.”

Brookfield has more than $600 billion 
of assets under management and its 
renewable power business is a leader 
in decarbonisation strategies, with 
approximately $60 billion in assets 
under management, installed capacity of 
21,000MW and a 27,000MW pipeline.

Brookfield, Temasek and Ontario 
Teachers are all committed to the goal 

Investors make big 
commitments to 

Brookfield’s Global 
Transition Fund. 

By Nicol Dynes

Brookfield 
makes big 

move for 
renewables

of achieving net-zero greenhouse gas 
emissions by 2050 or sooner, in line with 
the Paris Agreement, across all assets 
under management. They are partnering 
in the belief that scale, engagement and 
influence can be used to accelerate the 
transition to a low-carbon economy. 

“By making a significant commitment 
to the Brookfield Global Transition Fund, 
we are investing our capital in a way that 
will benefit the environment and society 
while also earning attractive risk-adjusted 
returns to pay pensions,” said Ziad Hindo, 
CIO of Ontario Teachers.

“The global transition to net-zero 
emissions presents unique opportunities 
for investors seeking to deliver sustainable 
value over the long term,” said Steve 
Howard, chief sustainability officer of 
Temasek. “We look forward to combining 
capabilities, experience, and catalytic capital 
to drive critical climate action at scale.” n

‘Brookfield is 
committed to 
achieving net-zero 
by 2050 or sooner, 
and to accelerating 
the global net-zero 
transition.’
Mark Carney, vice chair and head of 
transition investing, Brookfield, and a 
former governor of the Bank of England

‘We look forward 
to combining 
capabilities, 
experience, and 
catalytic capital to 
drive critical climate 
action at scale.’
Steve Howard, chief sustainability  
officer, Temasek

Implementing ESG is a challenge for 
investors and investment managers focused 
on Europe alone, but if the portfolio is 
global the challenge is even more testing.

“ESG is a movement which is very 
much driven from within the European 
Community, but for us as a fund acting on 
a global scale it’s quite important also to 
understand what’s happening across the 
world,” said Jens Böhnlein, global head of 
asset management at Commerz Real. 

“So if we come up with an idea in lovely 
Wiesbaden we also have to think about 
how we can implement it in Australia and 
elsewhere as well,” he said. 

There may be differences from data, 
tax and legal perspectives. But among the 
latest challenges in Europe is the recent 
introduction of the EU Taxonomy, which is 
posing questions to which answers are still 
needed, Böhnlein said.

“We’re trying to find the answers today, 
but the challenge is how to implement it 
in the future and make it operational,” 
he said. “One thing is basically to be on 
the product side and to define what you 
want to achieve, but then you have to 
think about how you can implement ESG 

not just in the actual product but in asset 
management and facilities management. 
You really have to think about the full chain 
of services.”

We are still at an early stage where ESG 
strategies are being developed, but the 
direction of travel is clear. “Some people 
say it’s a wave, others say it’s a tsunami, 
but it is likely to be something in between,” 
Böhnlein said. “From my perspective 
it really depends on what you want to 
achieve with your product.”

He said that the starting point is 
always obtaining a better view of energy 
consumption which automatically provides 

a picture of your CO2 footprint. Commerz 
Real has just devised its own tool to 
help understand better what needs to be 
done with each specific asset to make it 
compliant. 

“That is one part of the solution for us,” 
he said. “For other companies it might be 
completely different but it works for us 
and it’s already operational and helping us 
select assets.” 

Böhnlein warned that 2050 is closer than 
people realise and to fulfil the net zero 
requirements it is necessary to start today, 
“because you have to balance out your 
portfolio”. n

Implement ESG now because 2050 is nearer than you think
‘ESG is very much driven from within 
the European Community, but for 
us as a fund acting on a global scale 

it’s important also to understand what’s 
happening across the world.” 
Jens Böhnlein, global head of asset management, Commerz Real
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Munich-based KGAL Investment 
Management has launched its first 
renewable energy impact fund, KGAL 

ESPF 5. The fund is one of the first impact 
funds created under Article 9 of the EU 
Sustainable Finance Disclosure Regulation 
(SFDR) and will invest in renewable energy 
generation. 

The launch of the fund is indicative of 
KGAL’s philosophy toward sustainability 
and its commitment to achieving net 
zero carbon while providing investment 
opportunities for its clients and it is 
apparent that the scope of investment in 
sustainable energy infrastructure goes much 
broader than renewables.

“In the last 15 years, renewable energy 
has become a very broad infrastructure-
related investment opportunity for 
institutional investors,” says KGAL’s head of 
energy transition Thomas Engelmann.

He emphasises that achieving net zero 
carbon is not just a case of producing green 
energy, it is about actively cutting CO2 
emissions too.

“We believe that the market is now right 
and ready for going to the next step of 
energy transition,” he says. “Institutional 
investors have to invest in technologies 
which are currently coming to market and 
we have a major role to play in transferring 
and allocating institutional money into 
these activities.”

But it is not only a case of investing 
in emerging technologies. He points out 
that there are projects employing stable 
technologies that have been in the market 
for a few years, some for a couple of 
decades.

Engelmann takes hydrogen as an 
example of emerging technology and says 

the key is to scale up production and reduce 
the price so that it is comparable with the 
solar farms established 15 years ago. “The 
scale-up of solar farms and wind farms was 
the most important event as we went into 
this renewable electricity boom.” 

Now the power-to-X technologies – those 
that convert electricity into other energy 
vectors such as hydrogen – are currently at 
the same point, so increasing volume and 
decreasing cost is the most important thing. 

Institutional investors have a particular 
role in developing the infrastructure – a 
move is required from renewables into the 
‘cleantech’ technologies. 

“The starting point for me is always green 
electricity if we’re going to transform this 
electricity into another energy vector in 
order to reduce CO2. This is a major part of 
impacting everything with regard to climate 
goals. It is here that institutional investors 
can play a major role,” says Engelmann.

If we produce not heat but a molecule 
like ‘green’ hydrogen – the ‘green’ epithet 

is important to him as it denotes that the 
starting point is renewables not natural gas 
– there is an opportunity for institutional 
investors. 

They can “go along the value chain 
upstream, midstream and downstream 
in order to find partners coming from the 
corporate side in order to make a typical 
project financing scenario. Institutional 
investors, the energy wholesaler and a 
utility company could each take minority 
shares to put a project-oriented investment 
project in place.”

Whole industries have to be decarbonised 
including steel, chemicals, cement and 
shipping. “In 10 or 20 years ships have to 
be completely changed, with engine and 
combustion chamber potentially replaced 
with fuel cell technology. I do believe 
specialised institutional investors with real 
asset know-how and structuring capabilities 
can play a major role in allocating 
institutional money into these projects,” 
Engelmann says. n

Impact funds10

KGAL’s latest fund is a specific opportunity to invest in renewables  
but the underlying philosophy runs business-wide. 

By Paul Strohm

Institutions have key role to play in 
developing clean energy infrastructure

Investment strategy

It is “a whole new chapter for real 
estate”, says Christiane Conrads, EMEA 
real estate ESG leader, at PwC Legal. 

Regulatory changes are driving ESG 
investment strategies and encouraging 
impact investing.

“ESG is much more than climate 
change, which is an important part 
but not the full picture,” she says. “EU 
taxonomy contains minimum standards 
from a social point of view as well. In the 
end, it’s all about quality improvement.”

It is work in progress and the details 
need to be filled in to have a complete 
picture. It’s a complex system to promote 
environmental targets and a lot more 
work needs to be done to specify the 
criteria, but EU legislation is already 
making an impact.

It is also determining compliance 
and stopping companies from claiming 
green credentials they do not deserve. 
“EU taxonomy is a regulatory framework 
that puts an end to greenwashing,” says 
Conrads. 

The next step is the harmonisation 
of EU taxonomy with all the various 
regulations at national and local level,  
in order to have clarity and certainty. 
The picture is fast-moving because rules 
change all the time. “New regulations 
come out, changing the way we do 
things,” says Conrads. “The market 
will develop and agreements will be 
adjusted. In order to implement the 
strategy, interdisciplinary teams will be 
needed as well as disclosure regulations, 
transparency and data exchange clauses.” 

SUSTAINABLE PRODUCTS  
ARE COMPETITIVE
PwC recently published research focused 
on how the market is seeing ESG in the 
light of recent developments such as the 
EU action plan. The key takeway is that 

institutional investors such as pension 
funds and insurance companies want 
sustainable products to invest in, not just 
from a regulatory perspective but also 
from a commercial perspective. 

“What we found out during our study 
is that investors can see that sustainable 
products are competitive with the classic 
products when it comes to rates of return,” 
says Sebastian Kreutel, senior manager 
at PwC Real Assets Advisory. “We are 
not at the beginning of this movement 
but rather in the middle of it. All market 
participants are currently thinking 
about how to face the challenges that are 
coming, but the good thing is they are 
seeing more opportunities as well.”

The research shows that a majority 
of market participants have already 
started to change their organisations 
and corporate structure to enhance the 
ESG component and that process has 
accelerated in the last 18 months during 
the pandemic. 

“Covid was definitely an accelerator of 
sustainability in real estate and beyond,” 
says Kreutel. “This trend came from a 
new regulatory environment and EU 
taxonomy but also from demand from 
institutional investors who want to 

reshape their organisations and their 
portfolios. Over 90% of clients currently 
request sustainability at a corporate or 
product level and this is a strong trend 
that will continue in the real estate 
industry and the built environment in 
general.” 

A PUSH FOR GREEN 
INVESTMENTS
The direction of travel is clear: it 
is important to focus on all three 
components of ESG – the environment, 
society and governance – that are 
having an impact on investments in 
infrastructure and energy generation. 

“Investors, banks, insurance 
companies, everyone is pushing for green 
investments and there’s a lot of talk about 
net zero targets, but ESG is a lot broader 
than that,” says Thomas Veith, partner, 
real estate, at PwC. “There will be a lot 
more regulation coming, so it would be 
advisable to have the full picture rather 
than just focus on emissions.”

There is an increasing crossover 
between infrastructure, the energy sector 
and real estate, which is opening up 
opportunities for all types of investors. 
The ESG theme is running across all  
five infrastructure segments, from 
transport & logistics to social 
infrastructure like schools and 
hospitals, and from energy generation, 
transmission and distribution to 
telecoms & digital to the vast range of 
renewable sources of energy.

Many infrastructure funds are 
supporting the transformation agenda 
of stakeholders, both public and private. 
“ESG is now seen as a value component 
that has to be factored in, rather than 
as a burden or a cost,” says Veith. “It is 
not difficult to combine infrastructure 
investment with a green agenda.” n

Regulation drives investment strategies

“ESG is 
much more 
than climate 
change, which 

is an important part 
but not the full picture.”
Christiane Conrads,  
EMEA real estate ESG leader, PwC Legal

 PwC’s Christiane Conrads, Thomas Veith and Sebastien Kreutel share 
their views on regulatory change and the influence on strategy for investors.

By Nicol Dynes
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12 People moves

Gurfel joins CBRE Global 
Investors to head up 
sustainability 

Helen Gurfel 
joins CBRE Global 
Investors as head of 
global sustainability 
and innovation, 
a newly created 
position. Gurfel is also 
a member of CBRE 

Global Investors’ executive committee. 
CBRE Global Investors said Gurfel will be 
pivotal in realising its sustainability vision, 
announced earlier this year, and she will 
work closely with teams across the global 
business.

Prior to joining CBRE Global Investors, 
Gurfel was a managing director for Lenx, 
Lennar Corporation’s venture group, 
and before that she ran the Urban Land 
Institute Greenprint Center for Building 
Performance, where she led a global 
consortium of 40 real estate owners, 
investors and partners to enhance returns 
through ESG data analysis, benchmarking 
and best practices. 

Gurfel started her career at PwC before 
going to GE Capital where she established 
GE Real Estate’s global ESG vision and 
strategy and advised the firm’s energy 
venture capital group on prospective 
investments. 

New appointments  
at Atrato Group

Alternative asset 
manager Atrato 
Group has appointed 
Gurpreet Gujral 
as managing director, 
renewable energy and 
Francisca Wiggins 
(pictured) as director, 

renewable energy. Atrato Group subsidiary 
Atrato Capital is investment adviser to 
Supermarket Income REIT, owner of the 
largest portfolio of supermarket property 
in the UK. Gurjal and Wiggins will support 
the REIT’s tenants in achieving their ESG 
objectives and in driving the expansion of 
its renewable energy investment initiatives.

Gurjal previously worked at Macquarie, 
where he was senior vice president in the 
green investment group. Prior to that he 
worked in equity research at N+1 Singer. 

Wiggins previously worked for Atlantis 
as commercial director and was on the 
board of MeyGen plc, the project company 
responsible for delivering the world’s 
largest tidal energy project. 

The main focus will be the Supermarket 
Income REIT portfolio, but the team will 
also consider solar PV opportunities for the 
Atrato Group balance sheet.

Golding hires Nilsson and 
Freudenberg for  impact

Golding Capital 
Partners is 
expanding into impact 
investing and has hired 
Andreas Nilsson 
(pictured) and Nina 
Freudenberg. They 
have joined the Golding 

investment team as head of impact and 
director respectively

In 2015, the duo founded boutique fund 
manager Sonanz, which focuses on impact 
investments in private equity. Golding plans 
to launch its first global impact private 
equity product for institutional investors in 
the second half of 2021.

Before founding Sonanz, Nilsson was 
a private equity investor for 25 years, 
primarily at EQT and UBS. Freudenberg 
worked for a private equity firm in 
Bangladesh. She began her career as a 
management consultant with the Boston 
Consulting Group in Munich.

“Sonanz was one of the pioneers of 
impact investing, with a bold vision that is 
now ready to scale. Alongside the team’s 
deep impact-investing expertise and many 
years of experience, they also have the 
specialist knowledge and understanding 
required for this field,” said founder and 
managing director Jeremy Golding. 

“We have been tracking the impact 
investing sector for many years now and 
our next step will take us well beyond ESG; 
we intend to make a positive, quantifiable 
contribution towards solving society’s 
greatest challenges without compromising 
on returns.” 

Barings boosts ESG strategy 
programme with Arsenievich

Barings has 
appointed Kristina 
Arsenievich as 
director, European 
real estate ESG, to 
lead and enhance 
its ESG programme 
across the equity  

and debt portfolios.
Arsenievich will report to James 

Salmon, head of European real estate 
asset management. She will lead the 
ESG strategy for European Real Estate 
and launch carbon neutral and climate 
resilience policies that will aid the 
delivery of Barings’ net zero carbon 
ambition and further ESG integration. 

Based in London, she will join 
the Barings Real Estate global ESG 
committee and work alongside the global 
sustainability team based in Charlotte, 
North Carolina, US. 

Her role will support the evolution of 
a firm-level real estate ESG strategy, for 
both equity and debt.

Saravuo moves to
Cromwell Property Group

Cromwell Property 
Group has appointed 
Eeva Saravuo as 
fund manager of a 
pan-European wooden 
building property 
fund being established 
in partnership with 

Finland-based sustainable real asset 
manager, Dasos Capital.

The open-ended fund will target 
an initial first close of €100 million 
committed equity by the end of calendar 
year 2021, with a target portfolio value 
exceeding €1 billion over the longer 
term.

Saravuo has more than 20 years’ 
experience from various roles at 
Aberdeen Standard Investments, latterly 
as fund manager for Aberdeen’s Finnish 
and Nordic funds, and as deputy fund 
manager for an open-ended real estate 
fund investing in continental Europe. n


