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 i
n
to

 m
a
n
a
g
em

en
t 

o
f 

te
n
a
n
ts

 a
n
d
 a

ll
 

o
th

er
 s

ta
ke

h
o
ld

er
s 

a
n
d
 c

a
n
 b

e 
fu

ll
y 

in
te

g
ra

te
d
 i
n
to

 t
h
e 

in
ve

st
m

en
t 

G
o

ve
rn

a
n

ce
 a

sp
ec

ts
 a

re
 s

ys
te

m
a
ti

ca
ll

y 
ta

ck
le

d
. 
A
cr

o
ss

 o
u
r 

va
lu

e 
ch

a
in

 w
e 

a
ct

iv
el

y 
en

g
a
g
e 

w
it

h
 s

ta
ke

h
o
ld

er
s 

w
h
o
 p

la
y 

a
 c

ru
ci

a
l 

ro
le

.

(1
) 
R
es

p
on

si
b
le

 i
n
ve

st
m

en
t 

fu
n
d
s 

a
re

 a
li
gn

ed
 w

it
h
 A

rt
ic

le
 8

 o
r 

9
 o

f 
th

e 
S
FD

R
. 

(2
) 

co
n
su

m
p
ti

on
 r

el
a
te

d
 t

o 
co

m
m

on
 a

n
d
 p

ri
va

te
 a

re
a
s.

 (3
) 

p
h
ys

ic
a
l 

ri
sk

s 
re

su
lt

in
g 

fr
om

 c
li
m

a
te

 c
h
a
n
ge

 t
h
a
t 

ca
n
 b

e 
ev

en
t 

d
ri

ve
n
 (

a
cu

te
) 

or
 l

on
ge

r-
te

rm
 s

h
if
ts

 (
ch

ro
n
ic

) 
in

 c
li
m

a
te

 p
a
tt

er
n
s;

 t
h
is

 i
n
cl

u
d
es

 i
n
cr

ea
se

d
 

se
ve

ri
ty

 o
f 
ex

tr
em

e 
w

ea
th

er
 e

ve
n
ts

 a
s 

w
el

l 
a
s 

su
st

a
in

ed
 h

ig
h
er

 t
em

p
er

a
tu

re
s 

th
a
t 

co
u
ld

 c
a
u
se

 s
ea

 r
is

e 
or

 c
h
ro

n
ic

 h
ea

t 
w

a
ve

s.

In
n
ov

a
te

 t
o 

of
fe

r 
1

0
0

%
 o

f 
o

p
en

 f
u

n
d

s 
as

 
re

sp
o

n
si

b
le

 i
n

ve
st

m
en

ts
(1

)
 

P
re

vi
o
u

s 
2
0
2
5
 o

b
je

ct
iv

e:
 9

0
%

(2
)  

re
d
u
ct

io
n
 p

la
n
s 

to
 a

li
gn

 a
ll

 o
u
r 

re
sp

on
si

b
le

 
in

ve
st

m
en

t 
fu

n
d
s(1

)  w
it

h
 a

 
1

.5
° 

p
a

th
w

a
y

S
ys

te
m

a
ti

ca
ll

y 
a

ss
es

s 
a

ll
 a

ss
et

s’
 

ex
p

o
su

re
 t

o
 i

n
cr

ea
si

n
g 

p
h

ys
ic

a
l 

ri
sk

s(3
)  

 O
UR

 PA
TH

 TO
 

RE
SI

LIE
NC

E
 

to
 w

it
h
st

a
n
d
 a

n
d
 a

d
a
p
t 

to
 c

li
m

a
ti

c 
h
a
za

rd
s 

w
h
il
e 

p
re

se
rv

in
g 

it
s 

su
rr

ou
n
d
in

g 
en

vi
ro

n
m

en
t.

 

W
e 

a
re

 b
u

il
d

in
g 

o
n

 o
u

r 
m

o
m

en
tu

m
 t

o
 d

ri
ve

 m
o

re
 s

u
st

a
in

a
b

le
 

p
er

fo
rm

a
n

ce
 i

n
 r

ea
l 

es
ta

te
.

8
 /
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S
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1 D
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EM
BE

R 
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0%

FU
ND

S 
OP

EN
 TO

 N
EW

 
IN

VE
ST

OR
S 

M
US

T B
E 

CL
AS

SI
FIE

D 
AS

 S
FD

R 
AR

TIC
LE

8 
OR

 9
 FU

ND
S 

BY
 2

02
5

(4
6%

 O
F A

UM
)

OU
R 

RO
AD

M
AP

 TO
 R

ES
ILI

EN
CE

ST
RE

NG
TH

EN
 C

LIM
AT

E 
CH

AN
GE

 M
IT

IG
AT

IO
N 

   
AL

IG
N 

OU
R 

RA
NG

E 
OF

 R
ES

PO
NS

IB
LE

 IN
VE

ST
M

EN
T F

UN
DS

 W
ITH
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 1.

5°
 P

AT
HW

AY
 B

Y 
20

35

CO
M

M
IT

M
EN

T 2

ke
y 

to
 m

ai
n

ta
in

in
g 

as
se

t 
va

lu
e 

w
h

il
e 

d
ev

el
o

p
in

g 
m

o
re

 s
u

st
ai

n
ab

le
, 

h
ig

h
er

-p
er

-
fo

rm
in

g 
b

u
il

d
in

gs
.

-
m

en
ts

(1
)

A
s 

en
vi

ro
n
m

en
ta

l 
a
n
d
 r

eg
u
la

to
ry

 s
ta

n
d
a
rd

s 
b
ec

om
e 

in
cr

ea
si

n
gl

y 
st

ri
n
ge

n
t 

a
cr

os
s -

T
h
is

 s
tr

a
te

gi
c 

fo
cu

s 
on

 s
u
st

a
in

a
b
il
it

y 
en

a
b
le

s 
u
s 

to
 m

ee
t 

m
ar

ke
t 

d
em

an
d

s,
 p

ro
te

ct
 

o
u

r 
in

ve
st

o
rs

’ i
n

te
re

st
s 

an
d

 c
o

n
tr

ib
u

te
 p

o
si

ti
ve

ly
 t

o
 t

h
e 

en
vi

ro
n

m
en

t.

To
 a

ch
ie

ve
 t

h
is

: 

OF
FE

R 
RE

SP
ON

SI
BL

E
RE

AL
 ES

TA
TE

 SO
LU

TI
ON

S   
   

   
   

   

IN
NO

VA
TE

 TO
 O

FF
ER

 10
0%

 O
F 

FU
ND

S 
OP

EN
 TO

 IN
VE

ST
OR

S 
AN

D 
NE

W
 F

UN
DS

 
AS

 R
ES

PO
NS

IB
LE

 IN
VE

ST
M

EN
TS

 B
Y 

20
25

CO
M

M
IT

M
EN

T 1

OU
R 

ES
G 

CO
M

M
IT

M
EN

TS
 

fo
cu

s 
o

n
 i

m
p

ro
ve

m
en

t 
a

t 
ev

er
y 

le
ve

l:
 a

ss
et

, f
u

n
d

 a
n

d
 g

o
ve

rn
a

n
ce

. 

T
h
e 

U
n
it

ed
 N

a
ti

o
n
s 

(U
N

)’
s 

P
a
ri

s 
A
g
re

em
en

t 
a
im

s 
to

 l
im

it
 

g
lo

b
a
l 

w
a
rm

in
g
 t

o
 w

el
l 

b
el

o
w

 2
°C

 a
b
o
ve

 p
re

-i
n
d
u
st

ri
a
l 

le
-

g
re

en
h
o
u
se

 g
a
s 

(G
H

G
) 

em
is

si
o
n
s.

 G
iv

en
 t

h
a
t 

th
e 

b
u
il
t 

en
-

w
e 

h
a

ve
 a

 s
ig

n
i-

a
cr

os
s 

ou
r 

ra
n
ge

 o
f 

re
sp

on
si

b
le

 i
n
ve

st
m

en
t 

fu
n
d
s 

op
en

 t
o
 

in
ve

st
or

s.
 T

h
is

 w
il
l 

co
n

tr
ib

u
te

 t
o

 c
li

m
at

e 
ch

an
ge

 m
it

ig
at

io
n

,
a
n
d
 o

u
r 

a
ss

et
s’

 i
m

p
ro

ve
d
 e

n
er

gy
 p

er
fo

rm
a
n
ce

 a
n
d
 a

 l
ow

er
 

en
vi

ro
n
m

en
ta

l 
fo

ot
p
ri

n
t 

w
il
l 

h
el

p
 t

o 
m

a
in

ta
in

 t
h
ei

r 
lo

n
g- -

ga
ti

on
 a

n
d
 a

d
a
p
ta

ti
on

.

To
 a

ch
ie

ve
 t

h
is

, B
N

P
 P

a
ri

b
a

s 
R

E
IM

 w
il

l:
 

(1
)

re
d
u
ct

io
n
 p

la
n
s 

a
cr

o
ss

 c
o
n
ce

rn
ed

 a
ss

et
s

te
ch

n
ic

a
l 

ch
a
ra

ct
er

is
ti

cs
 –

 t
o
 d

et
er

m
in

e 
a
p
p
ro

p
ri

a
te

 a
ct

io
n
s 

fo
r 

a
ss

et
 d

ec
a
rb

o
n
is

a
ti

o
n

a
cr

o
ss

 o
u
r 

p
a
n
el

 o
f 

re
sp

o
n
si

b
le

 f
u
n
d
s

B
y 

se
tt

in
g 

a
n

 a
m

b
it

io
u

s 
n

ea
r-

te
rm

 t
a

rg
et

 f
o

r 

B
N

P
 P

a
ri

b
a

s 
R

E
IM

 w
il

l 
a

im
 t

o
 l

ea
d

 t
h

e 
re

a
l 

es
ta

te
 m

a
rk

et
 t

o
w

a
rd

s 
a

 g
re

en
er

 f
u

tu
re

.

(1
) 

  
 r

e
la

te
d
 t

o
 c

o
m

m
o
n

 a
n

d
 p

ri
v
a
te

 a
re

a
s.

F
u
n
d
 m

a
n
a
g
er

s 
w

il
l 

u
p
g
ra

d
e 

ex
is

ti
n
g
 f

u
n
d
s 

a
n
d
 w

o
rk

 w
it

h
 p

ro
d
u
ct

 
d
ev

el
o
p
m

en
t 

te
a
m

s 
to

 e
n
su

re
 n

ew
 f

u
n
d
s 

a
li
g
n
 w

it
h
 o

u
r 

re
sp

o
n
si

b
le

 
in

ve
st

m
en

t 
fr

a
m

ew
o
rk

W
e 

w
il
l 

a
ls

o
 c

o
n
d
u
ct

 a
n
n
u
a
l 

a
ss

es
sm

en
ts

 o
f 

o
u
r 

o
p
en

 f
u
n
d
s 

a
n
d
 

co
n
ti

n
u
a
ll

y 
ev

a
lu

a
te

 t
h
e 

im
p
a
ct

s 
o
f 

S
F
D

R
 u

p
d
a
te

s 
o
n
 o

u
r 

re
sp

o
n
si

b
le

 
in

ve
st

m
en

t 
fu

n
d
s

(1
) 
R
es

p
on

si
b
le

 in
ve

st
m

en
t 
fu

n
d
s 

a
re

 a
li
gn

ed
 w

it
h
 A

rt
ic

le
 8

 o
r 

9
 o

f 
th

e 
S
u
st

a
in

a
b
le

 F
in

a
n
ce

 D
is

cl
os

u
re

 R
eg

u
la

ti
on

 (
S
FD

R
).

1
1

1
0
 /
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 FO
R 

OU
R 
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S
S
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ce
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0

1
3

, 
E

S
G
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ss

u
es
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a

ve
 b

ee
n

 i
n

te
gr

a
te

d
 i

n
to

 t
h

e 
in

ve
st

m
en

t 
a

n
d

 m
a

n
a

ge
m

en
t 

p
o

li
cy

 o
f 

B
N

P
 P

a
ri

b
a

s 
R

E
IM

’s
 

b
u

si
n

es
s 

li
n

e.
 

To
d

a
y,

 
th

e 
in

te
gr

a
ti

o
n

 
o

f 
E

S
G

 

n
o

w
 

in
te

gr
a

te
d

 
in

to
 

a
ll

 
a

ct
iv

it
ie

s,
 

fr
o

m
 

in
ve

st
m

en
t 

se
le

ct
io

n
 a

n
d

 m
a

n
a

ge
m

en
t 

to
 a

ss
et

 d
is

p
o

sa
l.

8 F
UN

DS
PA

RT
IC

IP
AT

ED
 IN

 G
RE

SB
 

4 F
UN

DS
AC

HI
EV

ED
 A

 G
RE

SB
 SC

OR
E

OF
 80

 O
R 

HI
GH

ER

BN
P 

PA
RI

BA
S

DI
VE

RS
IP

IE
RR

E
RE

NE
W

ED
 IT

S F
RE

NC
H 

IS
R(1)

 LA
BE

L
FO

R 
AN

OT
HE

R 
3-

YE
AR

 PE
RI

OD
AN

D 
SU

CC
ES

SF
UL

LY
 IM

PR
OV

ED
AS

SE
TS

’ E
SG

 P
ER

FO
RM

AN
CE

OU
R 

FU
ND

S 
IN

 2
02

3:

KE
Y 

AC
HI

EV
EM

EN
TS

B
N

P
 P

a
ri

b
a
s 

R
E
IM

 i
s 

co
m

m
it

te
d
 t

o
 r

eg
u
la

rl
y 

st
re

n
g
th

en
in

g
 o

u
r 

fu
n
d
s’

 E
S
G

 p
er

fo
rm

a
n
ce

. 

W
e 

im
p
le

m
en

t 
a
ct

io
n
 p

la
n
s 

w
it

h
 c

o
n
cr

et
e 

K
P

Is
 t

o
 p

ro
g
re

ss
iv

el
y 

te
rm

 r
et

u
rn

s 
a
n
d
 a

cc
el

er
a
te

 t
h
e 

d
ec

a
rb

o
n
is

a
ti

o
n
 o

f 
E
u
ro

p
ea

n
 

re
a
l 

es
ta

te
.

B
N

P
 P

a
ri

b
a
s 

R
E
IM

’s
 o

p
en

 f
u
n
d
s 

ca
n
 b

e 
d
iv

id
ed

 i
n
to

 t
h
re

e 
ca

te
-

g
o
ri

es
: 

•
IM

PA
CT

 FU
ND

S s
ee

k 
to

 g
en

er
a
te

 p
os

it
iv

e 
en

vi
ro

n
m

en
ta

l 
or

 

A
rt

ic
le

 9
)

•
RE

SP
ON

SI
BL

E I
NV

ES
TM

EN
T F

UN
DS

 h
a
ve

 a
n
 E

S
G

 s
tr

a
te

g
y 

a
n
d
 

ch
a
ra

ct
er

is
ti

cs
 (

a
li
gn

ed
 w

it
h
 S

FD
R
 A

rt
ic

le
 8

)

•
RE

GU
LA

R R
EA

L E
ST

AT
E I

NV
ES

TM
EN

T F
UN

DS
 

E
S
G

 s
tr

a
te

g
y 

(a
li
g
n
ed

 w
it

h
 S

F
D

R
 A

rt
ic

le
 6

)

A
ll

 
o
f 

o
u
r 

fu
n
d
s 

a
re

 
o
ff

er
ed

 
to

 
ei

th
er

 
in

st
it

u
ti

o
n
a
l 

o
r 

re
ta

il
 

AN
TI

CI
PA

TE
 C

LIM
AT

E 
CH

AN
GE

 A
DA

PT
AT

IO
N

W
h
il
e 

B
N

P
 P

a
ri

b
a
s 

R
E
IM

 c
a
n
 r

ei
n
fo

rc
e 

it
s 

p
le

d
g
e 

to
 m

it
ig

a
te

 
cl

im
a
te

 c
h
a
n
g
e 

–
 a

s 
p
er

 o
u
r 

se
co

n
d
 c

o
m

m
it

m
en

t 
–

 g
lo

b
a
l 

en
su

re
 a

ss
et

 r
es

il
ie

n
ce

. sy
st

em
a

ti
ca

ll
y 

a
ss

es
si

n
g 

a
ll

 a
ss

et
s 

fo
r 

ex
p

o
su

re
 t

o
 p

h
ys

ic
a

l 
cl

im
a

te
 r

is
k

s.
 U

si
n
g
 t

h
e 

M
S
C
I 
C
li
- -

u
n
d
er

g
o
 c

li
m

a
te

 r
is

k 
ch

ec
ks

. 

R
E
IM

’s
 a

ss
et

s 
w

il
l 
b
e 

re
g
u
la

rl
y 

a
ss

es
se

d
 f
o
r 

n
ew

 o
r 

d
ev

el
o
-

p
in

g
 c

li
m

a
te

-r
el

a
te

d
 r

is
ks

. 

B
y 

2
0

3
5

, w
e 

a
im

 t
o

 h
a

ve
 u

p
gr

a
d

ed
 

o
u

r 
m

o
st

 v
u

ln
er

a
b

le
 a

ss
et

s,
 i

m
-

p
le

m
en

ti
n

g 
th

e 
n
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sa
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 m
o

d
i-

a
n

d
 m

a
in
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in
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ss

et
 v

a
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e.
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S 
AL
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’ E
XP
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E 
TO

 IN
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SI
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L 

RI
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S 
AR
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IN

G 
FR

OM
 C

LIM
AT

E 
CH

AN
GE

, A
ND

 A
DA

PT
 TH

E 
M

OS
T V

UL
NE

RA
BL

E 
BY
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35

 

CO
M

M
IT

M
EN

T 3

(1
) 
In

ve
st

is
se

m
en

t 
S
o
ci

a
le

m
en

t 
R
es

p
o
n
sa

b
le

, 
E
n
g
li
sh

 t
ra

n
sl

a
ti

o
n
: 
S
o
ci

a
ll

y 
R
es

p
o
n
si

b
le

 I
n
ve

st
m

en
t.

 T
h
e 

la
b
el

 r
ec

o
g
n
is

es
 i
n
ve

st
m

en
t 

fu
n
d
s 

th
a
t 

d
e-

m
o
n
st

ra
te

 a
 r

o
b
u
st

 I
S
R
 m

et
h
o
d
o
lo

g
y 

w
it

h
 m

ea
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b
le
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u
tc

o
m
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.
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a
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 p

o
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a
l 
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r 
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p
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S

G
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a
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o
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a
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h

a
n
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h

o
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d

y 
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a
n
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o
n

 t
o

 a
 s

u
st

a
in

a
b

le
, l

o
w

-c
a

rb
o

n
 e

co
n

o
m

y.

PI
ER

RE
 IM

PA
CT

A
 s

o
ci

a
ll

y 
re

sp
o

n
si

b
le

 i
n

ve
st

m
en

t 
fu

n
d

 a
li

gn
ed

 
w

it
h

 S
F

D
R

 A
rt

ic
le

 9
 

P
ie

rr
e 

Im
p
a
ct

 c
a
te

rs
 t

o
 p

ri
va

te
 i

n
ve

st
o
rs

 a
n
d
 f

o
cu

se
s 

o
n
 

so
ci

a
l 

im
p
a
ct

. 
It

s 
st

ra
te

g
y 

a
n
d
 

co
m

m
it

m
en

t 
to

 
tr

a
n
sp

a
re

n
cy

 e
a
rn

ed
 P

ie
rr

e 
Im

p
a
ct

 t
h
e 

F
in

a
n
so

l 
so

li
-

T
h

e
 f

u
n

d
 f

o
cu

se
s 

5
0

%
 o

f 
it

s 
in

ve
st

m
en

ts
 o

n
 a

ss
et

s 

su
p
p
o
rt

in
g
 s

o
ci

a
l 

a
n

d
 s

o
li

d
a
ri

ty
-b

a
se

d
 o

rg
a
n

is
a
ti

o
n

s 
th

a
t 

e
n

h
a
n

ce
 h

o
u
si

n
g
 a

cc
e
ss

. 
It

 p
a
rt

ic
u
la

rl
y 

ta
rg

e
ts

 

ce
n

tr
e
s 

a
n

d
 a

g
e
d
-c

a
re

 f
a
ci

li
ti

e
s.

 I
ts

 s
tr

a
te

g
y 

a
ls

o
 e

n
-

a
s 

se
tt

in
g
 
m

in
im

u
m

 
su

st
a
in

a
b
il

it
y 

cr
it

e
ri

a
 
fo

r 
e
a
ch

 
p
ro

p
e
rt

y 
a
n

d
 r

e
n

o
v
a
ti

n
g
 h

o
u
si

n
g
 u

n
it

s 
w

it
h

 l
o
w

 E
n

-

EI
PF

A
 P

a
ri

s-
a

li
g

n
e

d
 I

m
p

a
ct

 f
u

n
d

 f
o

r 
in

st
it

u
ti

o
n

a
l 

in
v

e
st

o
rs

 w
it

h
 t

h
e

 L
u

x
F

LA
G

 l
a

b
e

l

T
h
e 

E
u
ro

p
ea

n
 I

m
p
a
ct

 P
ro

p
er

ty
 F

u
n
d
 (

E
IP

F
) 

is
 f

u
ll

y 
a
li
g
n
ed

 

a
li
g
n
ed

 w
it

h
 t

h
e 

C
R
R
E
M

 
ta

rg
et

in
g 

a
 7

4
%

 
re

d
u

ct
io

n
 in

 G
H

G
 e

m
is

si
o

n
s 

o
ve

r 
th

e 
n
ex

t 
d
ec

a
d
e 

b
a
se

d
 o

n
 

it
s 

cu
rr

en
t 

p
o
rt

fo
li
o
. 

It
s 

tw
o-

p
il
la

r 
st

ra
te

gy
 f

oc
u
se

s 
on

 m
it

ig
a
ti

n
g 

cl
im

a
te

 c
h
a
n
ge

 
a
n
d
 i

n
ve

st
in

g 
re

sp
on

si
b
ly

. 
T
h
e 

fu
n
d
 u

se
s 

a
n
 i

n
te

rn
a
l 

E
S
G

  -
(2

)  w
a
s 

re
n
ew

ed
. 

It
 a

ls
o
 a

ch
ie

ve
d
 a

 G
R
E
S
B
 s

co
re

 o
f 

8
2
/1

0
0
 i
n
 i
ts

 s
ec

o
n
d
 y

ea
r 

C
es

a
n

o
 M

a
d

er
n

o
-

v
ir

o
n

m
e
n

ta
l 

a
n

d
 s

o
ci

a
l 

su
st

a
in

a
b
il

it
y 

cr
it

e
ri

a
. 
P
a
rt

 o
f 

o
u
r 

P
ie

rr
e
 I
m

p
a
ct

 
2

7
%

 o
f 

it
s 

b
ed

s 
a

re
 o

ff
er

ed
 a

t 
a

ff
o

rd
a

b
le

 r
a

te
s.

 T
h

e
 a

ss
e
t 

b
o
a
st

s 
a
n

 E
P

C
 A

 r
a

ti
n

g
-

su
re

s 
in

cl
u
d
in

g
 a

 g
e
o
th

e
rm

a
l 

h
e
a
t 

p
u
m

p
 f

o
r 

co
o
li

n
g
 a

n
d
 h

e
a
ti

n
g
 a

n
d
 

p
h

o
to

v
o
lt

a
ic

 p
a
n

e
ls

.

IN
VE

ST
IN

G 
IN

 
A 

M
EG

AT
RE

ND
 W

IT
H 

A 
SO

CI
AL

 SC
OP

E

A 
SM

AR
T O

FF
IC

E 
IN

 IT
AL

Y’
S F

AS
HI

ON
 A

ND
 

IN
NO

VA
TI

ON
 C

AP
ITA

L
V

ia
 C

re
sp

i 
o
ff

er
s 

se
ve

ra
l 

in
n
o
va

ti
o
n
s 

to
 r

ed
u
ce

 -
se

n
ce

 s
en

so
rs

 t
h
a
t 

a
u
to

m
a
ti

ca
ll

y 
sw

it
ch

 l
ig

h
ti

n
g
 o

n
 a

n
d
 o

ff
 

2
0
2
3
. T

h
e 

a
ss

et
 is

 in
 t

h
e 

p
ro

ce
ss

 o
f 
in

st
a
ll

in
g
 e

n
er

g
y-

sa
vi

n
g
 -

ta
rg

et
s 

a
li

gn
m

en
t 

w
it

h
 a

 C
R

R
E

M
(1

)  1
.5

° 
p

a
th

w
a

y,
 w

it
h
 f

u
rt

h
er

 E
S
G

 
a
ct

io
n
s 

to
 c

o
m

e.

W
HA

T S
US

TA
IN

AB
ILI

TY
 M

EA
NS

 FO
R 

OU
R 

FU
ND

S

(1
) 
C
R
R
E
M

 (
th

e 
C
a
rb

o
n
 R

is
k 

R
ea

l 
E
st

a
te

 M
o
n
it

o
r)

 i
s 

a
 t

o
o
l 

d
ev

el
o
p
ed

 b
y 

a
ca

d
em

ic
s 

fo
r 

th
e 

re
a
l 

es
ta

te
 s

ec
to

r 
in

 o
rd

er
 t

o
 a

ss
es

s 
th

e 
ca

rb
o
n
 p

a
th

w
a
y 

(2
) 
Lu

xF
LA

G
 (

th
e 

Lu
xe

m
b
o
u
rg

 F
in

a
n
ce

 L
a
b
el

-
li
n
g
 A

g
en

cy
) 

a
w

a
rd

s 
la

b
el

s 
to

 e
li
g
ib

le
 i
n
ve

st
m

en
t 

ve
h
ic

le
s 

to
 p

ro
m

o
te

 s
u
st

a
in

a
b
le

 i
n
ve

st
m

en
ts

 a
n
d
 r

ea
ss

u
re

 i
n
ve

st
o
rs

 o
f 

th
ei

r 
re

sp
o
n
si

b
le

 n
a
tu

re
.

Photography: BNP Paribas REIM Italy

Photography: Alessandro Carpentiero



3
ES

G 
OB

JE
CT

IV
ES

IS
R L

AB
EL

 AWA
RD

ED
 IN

 2
02

3 

FU
ND

S F
OR

  
IN

ST
IT

UT
IO

NA
L I

NV
ES

TO
RS

 
O

u
r 

E
S

G
-f

o
cu

se
d

 f
u

n
d

s 
fo

r 
in

st
it

u
ti

o
n

a
l 

in
ve

st
o

rs
 t

yp
ic

a
ll

y 
ta

rg
et

 a
ss

et
s 

w
it

h
 s

tr
o

n
g 

E
S

G
 

NE
IF 

III

 

T
h

e
 N

ex
t 

E
st

a
te

 I
n

co
m

e
 F

u
n

d
 I

II
 (

N
E
IF

 I
II
) 

is
 a

n
 S

F
D

R
 

p
ro

p
e
rt

ie
s 

lo
ca

te
d
 i
n

 k
e
y 

E
u
ro

p
e
a
n

 c
it

ie
s.

 T
h

e
 f

u
n

d
 i
n

- -
ca

ti
o
n

 (
m

in
im

u
m

 B
R
E
E
A
M

(1
)

o
r 

a
ss

e
ts

 f
o
r 

w
h

ic
h

 i
t 

co
m

m
it

s 
to

 a
ch

ie
v
in

g
 t

h
is

 l
e
v
e
l 

se
cu

re
d

 a
 G

R
E

S
B

 s
co

re
 o

f 
8

6
/1

0
0

 
a

n
d

 f
o

u
r 

st
a

rs
. 

T
h

is
 a

ch
ie

v
e
m

e
n

t 
ca

n
 b

e
 a

tt
ri

b
u
te

d
 

to
 t

h
e
 f

u
n

d
’s

 p
o
rt

fo
li

o
 c

o
m

p
ri

si
n

g
 e

n
ti

re
ly

 g
re

e
n

-c
e
r-

e
n

e
rg

y 
d
a
ta

 c
o
ll

e
ct

io
n

 p
ra

ct
ic

e
s.

HP
F E

UR
OP

E
A

 h
e

a
lt

h
ca

re
 f

u
n

d
 t

a
rg

e
ti

n
g

 a
ss

e
ts

 
w

it
h

 p
o

te
n

ti
a

l 
fo

r 
im

p
ro

v
e

m
e

n
t

T
h

e
 H

e
a
lt

h
ca

re
 P

ro
p
e
rt

y 
F
u
n

d
 (

H
P

F
) 

E
u
ro

p
e
 t

a
rg

e
ts

 h
e
a
lt

h
-

ca
re

 a
ss

e
ts

 w
it

h
 p

o
te

n
ti

a
l 

fo
r 

im
p
ro

v
e
m

e
n

t 
a
n

d
 r

e
ce

iv
e
d
 t

h
e 

IS
R
 l

a
b
e
l 

in
 S

e
p
te

m
b
e
r 

2
0
2
3
. 

a
 u

n
iq

u
e 

fo
cu

s 
o

n
 c

li
m

a
te

 a
n

d
 q

u
a

li
ty

 h
ea

lt
h

 c
a

re
: 

im
p
ro

ve
 
a
ss

et
s’

 

a
n
d
 C

O
2
 e

m
is

si
o
n
s 

re
d
u
ct

io
n
s 

(e
n
vi

ro
n
m

en
t)

; 
co

n
tr

ib
u
te

 t
o
 t

h
e 

im
p
ro

ve
 a

cc
es

s 
to

 c
a
re

 a
n
d
 r

es
id

en
ts

’ 
w

el
l-

b
ei

n
g
 (

so
ci

a
l)

; 
a
n
d
 

d
ev

el
o
p
 a

 c
lo

se
 p

a
rt

n
er

sh
ip

 w
it

h
 o

p
er

a
to

rs
 o

n
 E

S
G

 i
ss

u
es

 a
n
d
 

g
et

 p
ro

vi
d
er

s 
o
n
 b

o
a
rd

 t
o
 o

p
ti

m
is

e 
p
er

fo
rm

a
n
ce

 (
g
o
ve

rn
a
n
ce

).
 

H
a
m

b
u
rg

’s
 i
co

n
ic

 K
a

ll
m

o
rg

en
 T

o
w

er
 

w
en

t 
a
 t

h
o
ro

u
g
h
 r

ef
u
rb

is
h
m

en
t 

in
 2

0
1
8
. 

T
h

e 
re

n
o

va
ti

o
n

 e
a

rn
ed

 i
t 

a
 

b
y 

in
tr

o
d
u
ci

n
g
 s

m
a
rt

 m
et

er
in

g
 

w
a
s 

d
es

ig
n
ed

 b
y 

th
e 

ce
le

b
ra

te
d
 G

er
m

a
n
 a

rc
h
it

ec
t 

W
er

n
er

 K
a
ll

m
o
rg

en
 

a
n
d
 i

s 
fa

m
ed

 f
o
r 

it
s 

d
is

ti
n
ct

iv
e 

sh
a
p
e.

 T
h
e 

re
fu

rb
is

h
m

en
t 

m
et

ic
u
lo

u
sl

y 
p
re

se
rv

ed
 t

h
e 

o
ri

g
in

a
l 

fa
ça

d
e’

s 
ch

a
ra

ct
er

 w
h
il
e 

u
p
g
ra

d
in

g
 t

h
e 

b
u
il
d
in

g
 

w
it

h
 m

o
d
er

n
 s

u
st

a
in

a
b
il
it

y 
fe

a
tu

re
s.

AN
 IC

ON
IC

 
OF

FIC
E B

UI
LD

IN
G 

W
IT

H 
A 

CE
RT

IFI
ED

 R
EN

OV
AT

IO
N

EN
ER

GY
-E

FF
IC

IE
NT

 A
ND

 
HI

GH
-Q

UA
LIT

Y 
AG

ED
 C

AR
E 

-

ai
m

in
g 

fo
r 

lo
w

 c
ar

b
o

n
 e

m
is

si
o

n
s 

an
d

 l
im

it
in

g 
m

at
er

ia
l 

to
xi

ci
ty

. 
T
h
e 

b
u
il
d
in

g 
h
a
s 

W
HA

T S
US

TA
IN

AB
ILI

TY
 M

EA
NS

 FO
R 

OU
R 

FU
ND

S

(1
) 
B
R
E
E
A
M

 (
th

e 
B
u
il
d
in

g
 R

es
ea

rc
h
 E

st
a
b
li
sh

m
en

t 
E
n
vi

ro
n
m

en
ta

l 
A
ss

es
sm

en
t 

M
et

h
o
d
) 

is
 a

 g
lo

b
a
ll

y 
re

co
g
n
is

ed
 s

u
st

a
in

a
b
il
it

y 
a
ss

es
sm

en
t 

m
et

h
o
d
 f
o
r 

Photography: Senectus GmbH

Photography: Tim Saeuberlich 

1
6
 /

 
1
7



Photography: Xavier Aubert Groupe HLDS 

(1
) 
H

a
u

te
 Q

u
a
li
té

 E
n
vi

ro
n
n
e
m

e
n
ta

le
, 
E
n
g
li
sh

 t
ra

n
sl

a
ti

o
n
: 
H

ig
h
-Q

u
a
li
ty

 E
n
vi

ro
n
m

en
ta

l 
st

a
n
d
a
rd

.

3-Y
EA

R
TA

ILO
RE

D 
AC

TIO
N 

PL
AN

 
FO

R 
EV

ER
Y 

AS
SE

T

IS
R 

LA
BE

L
 AWA

RD
ED

 IN
 2

02
2

AC
CÈ

S V
AL

EU
R 

PI
ER

RE
 

A
n

 I
S

R
 f

u
n

d
 w

it
h

 a
 u

n
iq

u
e

 f
o

cu
s 

o
n

 P
a

ri
si

a
n

 r
e

a
l 

e
st

a
te

  
  

 

A
cc

ès
 V

a
le

u
r 

P
ie

rr
e 

is
 t

h
e 

re
su

lt
 o

f 
a
 m

er
g
er

 o
f 

se
ve

ra
l 

re
a
l 

es
ta

te
 f

u
n
d
s 

a
n
d
 h

ei
r 

to
 a

n
 e

xc
ep

ti
o
n
a
l 

P
a
ri

si
a
n
 p

o
rt

fo
li
o
. 
It

s 
id

en
ti

ty
 c

o
rr

es
p
o
n
d
s 

to
 a

 

R
E
IM

 c
o
m

m
is

si
o
n

e
d
 e

xt
e
rn

a
l 

ex
p
e
rt

s 
to

 i
d

en
ti

fy
 l

o
ca

l 
b

io
d

iv
er

si
ty

 i
ss

u
es

 

b
re

e
d
in

g
 a

re
a
s 

fo
r 

b
ir

d
s 

w
h

o
se

 p
o
p
u
la

ti
o
n

s 
a
re

 i
n

 d
e
cl

in
e
 i
n

 t
h

e
 a

re
a
.

PR
OM

OT
IN

G 
BI

OD
IV

ER
SI

TY
 IN

 
A 

HE
RI

TA
GE

 A
SS

ET
 

W
HA

T S
US

TA
IN

AB
ILI

TY
 M

EA
NS

 FO
R 

OU
R 

FU
ND

S

FU
ND

S F
OR

  
PR

IV
AT

E I
NV

ES
TO

RS
  

B
N

P
 P

ar
ib

as
 R

E
IM

 m
an

ag
es

 r
ea

l 
es

ta
te

 a
ss

et
s 

o
n

 b
eh

al
f 

o
f 

ar
o

u
n

d
 1

4
0

,0
0

0
 p

ri
va

te
 i

n
ve

st
o

rs
 

w
h

o
 a

re
 m

ai
n

ly
 d

o
m

ic
il

ed
 i

n
 E

u
ro

p
e.

 O
u

r 
st

ra
te

gi
es

 a
im

 t
o

 s
im

p
li

fy
 E

u
ro

p
ea

n
 r

ea
l 

es
ta

te
 

DI
VE

RS
IP

IE
RR

E
A

 s
u

st
a

in
a

b
le

 r
ea

l 
es

ta
te

 f
u

n
d

 w
it

h
 

th
e 

Fr
en

ch
 I

S
R

 l
a

b
el

 

B
N

P
 P

a
ri

b
a
s 

D
iv

e
rs

ip
ie

rr
e
 f

o
cu

se
s 

o
n

 i
m

p
ro

v
in

g
 e

n
-

e
rg

y 
p
e
rf

o
rm

a
n

ce
 a

n
d
 r

e
d
u
ci

n
g
 C

O
2

-

re
n

ew
ed

 i
ts

 I
S

R
 l

a
b

el
 f

o
r 

a
n

o
th

er
 t

h
re

e-
ye

a
r 

cy
cl

e.

T
h

e
 f

u
n

d
 f

o
cu

se
s 

o
n

 a
 r

a
n

g
e
 o

f 
E
S
G

 t
h

e
m

e
s.

 E
n

v
ir

o
n

-

g
o
v
e
rn

a
n

ce
 t

h
e
m

e
s 

e
n

co
m

p
a
ss

 r
e
si

li
e
n

ce
 a

s 
w

e
ll

 a
s 

T
h
e 

P
ro

ve
n

ce
 b

u
il
d
in

g
 i
n
 P

a
ri

s 
h

o
ld

s 
a

 H
Q

E
(1

)  I
n

-C
o

n
st

ru
ct

io
n

 E
xc

el
le

n
t 

B
R
E
E
A
M

 In
-U

se
 V

er
y 

G
o
o
d
. T

h
e 

a
ss

et
’s

 E
S
G

 fe
a
tu

re
s 

in
cl

u
d
e 

el
ec

tr
ic

 v
eh

ic
le

 

n
es

ts
 a

n
d
 i

n
se

ct
 h

o
te

ls
. 

T
h
e 

m
a
n
a
g
em

en
t 

te
a
m

 h
a
s 

a
ls

o
 p

u
t 

in
 p

la
ce

 
sm

a
rt

 m
et

er
in

g
 a

n
d
 a

 w
a
te

r 
le

a
k 

a
le

rt
 s

ys
te

m
 u

si
n
g
 t

h
e 

d
ig

it
a
l 

so
lu

ti
o
n
 

ra
is

e 
a
w

a
re

n
es

s 
a
m

o
n
g
 t

en
a
n
ts

 a
b
o
u
t 

E
S
G

 i
ss

u
es

.

A 
PA

RI
SI

AN
 O

FF
IC

E B
UI

LD
IN

G 
TA

RG
ET

S E
NE

RG
Y 

EF
FIC

IE
NC

Y 
AN

D 
BI

OD
IV

ER
SI

TY
Photography: OOSHOT

1
8
 /

 
1
9



-1
5%

-2
2%

 LE
SS

 E
NE

RG
Y 

CO
NS

UM
PT

IO
N

IN
 TH

ES
E 

BU
ILD

IN
GS

 TH
AN

TH
E 

NA
TIO

NA
L A

VE
RA

GE

LO
W

ER
 C

O 2
 E

M
IS

SI
ON

S
IN

 TH
ES

E 
BU

ILD
IN

GS
 TH

AN
TH

E 
NA

TIO
NA

L A
VE

RA
GE

18
BN

P 
PA

RI
BA

S 
RE

IM
 A

SS
ET

S 
IN

 FR
AN

CE
 

AS
SE

SS
ED

 W
ITH

 IQ
SP

OT
 IN

 2
02

3

65
.7 

TO
NN

ES

W
AS

TE
 A

VO
ID

ED
 A

T 4
7 Q

UA
I D

’AU
ST

ER
LIT

Z 
DU

RI
NG

 D
IS

M
AN

TL
IN

G 
TH

AN
KS

 TO
 

CO
NS

ER
VA

TIO
N 

AN
D 

RE
US

E

W
HA

T S
US

TA
IN

AB
ILI

TY
 M

EA
NS

 FO
R 

OU
R 

FU
ND

S

US
IN

G 
RE

LIA
BL

E D
AT

A 
TO

M
EA

SU
RE

 ES
G 

PE
RF

OR
M

AN
CE

  
M

AJ
OR

 R
EF

UR
BI

SH
M

EN
TS

 TA
RG

ET
 

ES
G 

OB
JE

CT
IV

ES
  

A
 c

o
re

 e
le

m
en

t 
o

f 
o

u
r 

E
S

G
 s

tr
a

te
gy

 i
s 

re
gu

la
rl

y 
ev

a
lu

a
ti

n
g 

o
u

r 
fu

n
d

s 
a

n
d

 a
ss

et
s’

 p
er

fo
rm

a
n

ce
. 

B
y 

tr
a

ck
in

g 
p

ro
gr

es
s 

w
it

h
 r

el
ia

b
le

 d
a

ta
, w

e 
ca

n
 e

n
su

re
 w

e 
m

ee
t 

o
u

r 
o

b
je

ct
iv

es
.

B
N

P
 P

ar
ib

as
 R

E
IM

 i
s 

d
ed

ic
at

ed
 t

o
 i

m
p

ro
vi

n
g 

as
se

ts
 t

o
 e

n
su

re
 t

h
ey

 a
d

h
er

e

O
u
r 

p
ri

m
a
ry

 t
o
o
l 

fo
r 

co
ll

ec
ti

n
g
 a

n
d
 a

n
a
ly

si
n
g
 E

S
G

 d
a
ta

 i
s 

w
it

h
 t

h
e 

h
a
n
d
s-

o
n
 w

o
rk

 o
f 
o
u
r 

ex
p
er

ie
n
ce

d
 p

ro
p
er

ty
 m

a
n
a
-

a
n
d
 t

en
a
n
ts

. w
e 

n
o

w
 u

se
 m

o
re

 t
h

a
n

 3
,7

0
0

 m
et

er
s 

(u
p

 f
ro

m
 

1
,6

0
0

 in
 2

0
2

1
) 

to
 c

o
ll

ec
t 

en
er

g
y 

co
n
su

m
p
ti

o
n
 d

a
ta

 a
n
d
 c

o
n
-

ve
rt

 i
t 

in
to

 C
O

2
-

of
 r

ea
l 

en
er

gy
 d

a
ta

 f
ro

m
 m

et
er

s 
a
n
d
 e

n
er

gy
 b

il
ls

.

D
e
e
p
ki

 p
la

ys
 a

 c
ru

ci
a
l 

ro
le

 i
n

 e
n

a
b
li

n
g
 u

s 
to

 e
v
a
lu

a
te

 t
h

e 
p
ro

g
re

ss
 o

f 
a
ss

e
ts

 f
o
r 

w
h

ic
h

 w
e
 h

a
v
e
 l

a
u
n

ch
e
d
 e

n
e
rg

y 
a
ct

io
n

 p
la

n
s.

 O
n

ce
 e

n
v
ir

o
n

m
e
n

ta
l 

d
a
ta

 h
a
s 

b
e
e
n

 c
o
ll

e
c-

w
e 

m
ea

su
re

 a
ss

et
 p

er
fo

rm
a

n
ce

 a
ga

in
st

 i
m

p
o

rt
a

n
t 

b
en

ch
m

a
rk

s,
 i

n
cl

u
d

in
g 

G
R

E
S

B
.

in
 G

R
E
S
B
’s

 a
n

n
u
a
l 

b
e
n

ch
m

a
rk

 (
u
p
 f

ro
m

 s
ix

 f
u
n

d
s 

in
 2

0
2
1
).

FR
OM

 70
S 

OF
FI

CE
 B

UI
LD

IN
G 

TO
 R

ES
PO

NS
IB

LE
,

FO
RW

AR
D-

TH
IN

KI
NG

 S
CH

OO
L  

th
e 

in
n
ov

a
ti

ve
 c

h
a
ra

ct
er

 o
f 
B
N

P
 P

a
ri

b
a
s 

R
E
IM

 a
n
d
 it

s 
d
ed

ic
a
-

ti
on

 t
o 

E
S
G

 p
ri

n
ci

p
le

s.
 T

h
is

 a
ss

et
 h

a
s 

b
ee

n
 r

es
tr

u
ct

u
re

d
 t

o 
b
e -

m
en

ts
. T

h
e 

b
u
il
d
in

g 

D
éc

re
t 

Te
rt

ia
ir

e(1
)  i

n
 a

d
va

n
ce

.

EX
EM

PL
AR

Y 
LO

W
-C

AR
BO

N 
RE

NO
VA

TI
ON

    

a
n
d
 

im
p
ro

ve
d
 

en
er

g
y 

a
n
d
 

en
vi

ro
n
m

en
ta

l 
p
er

fo
rm

a
n
ce

. 
C
o
n
se

rv
a
ti

o
n
 a

n
d
 r

eu
se

 d
u
ri

n
g
 d

is
m

a
n
tl

in
g
 h

a
ve

 a
vo

id
ed

 

th
e-

w
o
rl

d
 t

ri
p
s 

in
 a

 c
a
r)

. 
T
h
e 

p
ro

je
ct

 a
im

s 
to

 c
o

m
b

in
e 

a
 

(2
) , 

H
Q

E
(3

)

a
n

d
 B

R
E

E
A

M
.

IQ
SP

OT
: A

 N
EW

 TO
OL

 FO
R 

AS
SE

SS
IN

G 
BU

ILD
IN

G 
OP

ER
AT

IO
NS

  

u
se

s 
In

te
rn

et
 o

f 
T
h
in

gs
 (

Io
T
) 

se
n
so

rs
 t

o 
ga

th
er

 d
at

a 
in

 r
ea

l 
ti

m
e 

fr
o

m
 r

ea
l 

es
ta

te
 a

ss
et

s,
 i

d
en

ti
fy

in
g 

a
re

a
s 

fo
r 

en
er

gy
 

co
n
su

m
p
ti

on
 

op
ti

m
is

a
ti

on
. 

B
N

P
 

P
a
ri

b
a
s 

R
E
IM

 
cu

rr
en

tl
y 

u
se

s 
IQ

S
p
ot

 t
o 

ga
in

 a
 c

om
p
le

te
 u

n
d
er

st
a
n
d
in

g 
of

 o
u
r 

a
ss

et
s’

 
en

er
gy

 
co

n
su

m
p
ti

on
 

a
n
d
 

im
p
ro

ve
 

ou
r 

E
S
G

 
p
er

fo
rm

a
n
ce

. 

w
or

k 
w

it
h
 f
a
ci

li
ti

es
 m

a
n
a
ge

rs
 t

o 
op

ti
m

is
e 

op
er

a
ti

on
s.

  

A 
LA

ND
M

AR
K 

IN
 SU

ST
AI

NA
BL

E R
EA

L E
ST

AT
E D

EV
EL

OP
M

EN
T  

-
cl

u
d
in

g
 H

Q
E
 B

â
ti

m
e
n
t 

D
u

ra
b
le

(2
)  

a
n
d
 B

R
E
E
A
M

 V
er

y 
G

o
o
d
. 

a
ch

ie
ve

d
 a

 r
ed

u
ct

io
n

 o
f 

m
o

re
 t

h
a

n
 3

0
0

tC
O

2
e

 t
h
ro

u
g
h
 v

a
ri

o
u
s 

a
ct

io
n
s.

 T
h
es

e 
in

-

ec
o
n
o
m

y 
in

it
ia

ti
ve

s.

(1
) 

D
éc

re
t 

re
la

ti
f 

a
u

x 
. 

It
 m

a
n
d
a
te

s 
th

a
t 

b
u
il
d
in

g
s 

u
se

d
 f

o
r 

te
rt

ia
ry

 
(2

) 
B
â
ti

m
en

t 
B
a
s 

C
a
rb

o
n
e,

 E
n
g
li
sh

 t
ra

n
sl

a
ti

o
n
: 
Lo

w
-C

a
rb

o
n
 B

u
il
d
in

g
. 

(3
) 
H

a
u

te
 

Q
u

a
li
té

 E
n
vi

ro
n
n
e
m

e
n
ta

le
E
n
g
li
sh

 t
ra

n
sl

a
ti

o
n
: S

u
st

a
in

a
b
le

 B
u
il
d
in

g
. 

To
n
n
es

 o
f 
ca

rb
o
n
 d

io
xi

d
e 

2
. 

5
3

 H
a

u
ss

m
a

n
n

p
ro

je
ct

Photography: Nicolas Grosmond 

2
1

2
0
 /

 



ES
G 

AS
SE

TS

FR
AN

CE
 

33
5

ES
G 

AS
SE

TS

SP
AI

N

4 ES
G 

AS
SE

TS

IR
EL

AN
D 

& 
UK

 

4 ES
G 

AS
SE

TS

BE
NE

LU
X

23
GE

RM
AN

Y

56 ES
G 

AS
SE

TS

IT
AL

Y 27 ES
G 

AS
SE

TS

AU
ST

RI
A

ES
G 

AS
SE

TS
7

FI
NL

AN
D

ES
G 

AS
SE

TS
2

PO
RT

UG
AL

ES
G 

AS
SE

TS
2

SW
IT

ZE
RL

AN
D

ES
G 

AS
SE

TS
2

RE
GI

ON
AL

 H
IG

HL
IG

HT
S 

FR
OM

 O
UR

 P
OR

TF
OL

IO
 O

F 
46

2 
ES

G 
AS

SE
TS

In
 r

ec
en

t 
ye

a
rs

, B
N

P
 P

a
ri

b
a

s 
R

E
IM

 h
a

s 
ex

p
a

n
d

ed
 i

ts
 p

o
rt

fo
li

o
 w

it
h

 s
ev

er
a

l 
a

cq
u

is
it

io
n

s 
a

n
d

 m
a

n
a

ge
m

en
t 

a
ct

iv
it

ie
s 

a
cr

o
ss

 m
a

jo
r 

ci
ti

es
 i

n
 W

es
te

rn
 E

u
ro

p
e 

o
n

 b
eh

a
lf

 o
f 

o
u

r 
cl

ie
n

ts
. O

u
r 

te
a

m
 p

ri
o

ri
ti

se
s 

b
u

il
d

in
gs

 
w

it
h

 r
o

b
u

st
 E

S
G

 p
er

fo
rm

a
n

ce
 i

n
 p

la
ce

, o
r 

th
a

t 
d

is
p

la
y 

a
 p

o
te

n
ti

a
l 

fo
r 

im
p

ro
ve

m
en

t.
 

W
HA

T S
US

TA
IN

AB
ILI

TY
 M

EA
NS

 FO
R 

OU
R 

FU
ND

S
BE

LG
IU

M
 

IM
PR

OV
IN

G 
ES

G 
PE

RF
OR

M
AN

CE
 TH

RO
UG

H 
A 

RO
BU

ST
 A

CT
IO

N 
PL

AN
 

R
e
n

o
v
a
ti

n
g
 T

h
e 

H
yp

e 
in

 B
e
lg

iu
m

 p
o
se

d
 a

n
 i

n
te

re
st

in
g
 c

h
a
ll

e
n

g
e
: 

im
p
ro

v
e  

T
h

e 
as

se
t 

w
as

 a
b

le
 t

o
 i

m
p

ro
ve

 i
ts

 E
P

C
 f

ro
m

 D
 t

o
 B

.

SP
AI

N 
  

SU
ST

AI
NA

BL
E M

OB
ILI

TY
 A

ND
 EN

ER
GY

 S
AV

IN
GS

 IM
PR

OV
EM

EN
TS

  
T
h
e 

M
an

o
te

ra
s 

4
8

ta
rg

et
ed

 a
ct

io
n
 p

la
n
. I

t 
co

ve
re

d
 in

it
ia

ti
ve

s 
su

ch
 a

s 
in

st
al

li
n

g 
w

at
er

 m
et

er
s 

th
at

 

ITA
LY

    
A 

LE
AF

Y 
BU

SI
NE

SS
 H

UB
 P

RO
M

OT
ES

 R
EC

YC
LIN

G 
AN

D 
BI

OD
IV

ER
SI

TY
  

M
il
a
n
’s

 B
o

d
io

 C
en

te
r 

ta
rg

et
s 

re
sp

on
si

b
le

 u
se

 o
f 
re

so
u
rc

es
: t

h
e 

m
ix

ed
-u

se
 a

ss
et

 -

th
e 

si
te

 h
as

 s
av

ed
 3

5
%

 o
f 

it
s 

w
at

er
 c

o
n

su
m

p
ti

o
n

 e
ac

h
 y

ea
r;

 

to
 c

h
oo

se
 s

u
st

a
in

a
b
le

 m
ob

il
it

y 
op

ti
on

s 
su

ch
 a

s 
b
ik

in
g 

or
 r

id
e 

sh
a
ri

n
g.

.  

FR
AN

CE
     

LO
GI

ST
IC

AL
LY

 P
RO

TE
CT

IN
G 

LO
CA

L F
LO

RA
 A

ND
 FA

UN
A 

   
 

E
n
vi

ro
n
m

en
ta

l 
su

st
a
in

a
b
il
it

y 
w

a
s 

in
 f

o
cu

s 
d
u
ri

n
g
 t

h
e 

co
n
st

ru
ct

io
n
 o

f 
o
u
r 

th
ro

u
gh

 t
h

e 
p

ro
te

ct
io

n
 

o
f 

lo
ca

l 
en

d
a

n
ge

re
d

 s
p

ec
ie

s 
a

n
d

 w
a

te
r 

st
ew

a
rd

sh
ip

. 
It

 h
a
s 

u
n
d
er

g
o
n
e 

a
 

su
b
-m

et
er

in
g
 a

n
d
 a

 w
a
te

r 
le

a
k 

d
et

ec
ti

o
n
 s

ys
te

m
.

GE
RM

AN
Y

A 
M

UN
IC

H 
HO

TE
L B

OO
KS

 IN
 FO

R 
M

AJ
OR

 EN
ER

GY
 S

AV
IN

GS
 

T
h
e 

m
o
d
er

n
 I

b
is

 H
o

te
l 

C
it

y 
S

o
u

th
 i

s 
se

t 
ju

st
 o

u
ts

id
e 

o
f 

M
u
n
ic

h
 a

n
d
 h

o
ld

s 
a
 

 T
h
e 

a
ss

et
 h

a
s 

p
u
t 

in
 p

la
ce

 a
 n

u
m

b
er

 -

ch
a
n
g
ed

 t
o
 e

le
ct

ri
c.

IR
EL

AN
D  

EN
ER

GY
 A

ND
 W

AT
ER

 S
AV

IN
GS

 IN
 TH

E H
EA

RT
 O

F D
UB

LIN
  

A
 m

a
jo

r 
u
p
g
ra

d
e
 o

f 
T

h
e 

O
n

e 
in

 D
u
b
li

n
 in

cl
u
d
e
d
 in

st
a
ll

in
g
 e

n
e
rg

y 
su

b
-m

e
te

rs
 

a
s 

w
e
ll

 a
s 

a
 r

a
in

w
a
te

r 
ca

p
tu

re
 s

ys
te

m
 t

o
 r

e
d
u
ce

 w
a
te

r 
co

n
n

su
m

p
ti

o
n

. 
It

 
h

a
s 

a
 B

R
E

E
A

M
 I

n
-U

se
 V

er
y 

2
2
 /

 
2
3



5 M
AN

AG
ER

S

2 P
RI

OR
IT

Y 
AR

EA
S

3 L
EV

EL
S

DE
DI

CA
TE

D 
RI

SK
 P

RO
FE

SS
IO

NA
LS

 
SP

RE
AD

 A
CR

OS
S 

EU
RO

PE

A 
FO

CU
S 

ON
 M

ITI
GA

TIN
G 

FIN
AN

CI
AL

 
AN

D 
OP

ER
AT

IO
NA

L R
IS

KS

W
E 

AD
DR

ES
S 

RI
SK

S 
AT

 TH
E 

CO
M

PA
NY

, 
FU

ND
 A

ND
 A

SS
ET

 LE
VE

L

 PU
TT

IN
G 

ES
G 

AT
 TH

E H
EA

RT
 O

F

DE
CI

SI
ON

-M
AK

IN
G

B
N

P
 P

ar
ib

as
 R

E
IM

 i
n

co
rp

o
ra

te
s 

E
S

G
 f

ac
to

rs
 a

cr
o

ss
 c

o
rp

o
ra

te
, f

u
n

d
 a

n
d

 a
ss

et
 l

ev
el

s.
 

W
e 

ac
ti

ve
ly

 e
n

ga
ge

 w
it

h
 b

o
th

 i
n

te
rn

al
 a

n
d

 e
xt

er
n

al
 s

ta
ke

h
o

ld
er

s,
 a

d
ap

ti
n

g 
o

u
r 

st
ra

te
gi

es
 t

o
 c

at
er

 t
o

 t
h

ei
r 

u
n

iq
u

e 
co

n
ce

rn
s 

an
d

 r
eq

u
ir

em
en

ts
.

ev
a
lu

a
ti

n
g
 

n
ew

 
in

ve
st

m
en

t 
o
p
p
o
rt

u
n
it

ie
s 

a
n
d
 

a
ss

es
si

n
g
 

o
u

r 
In

ve
st

m
en

t 
C

o
m

m
it

te
e 

u
n

d
er

ta
ke

s 
in

-d
ep

th
 E

S
G

 d
u

e 
d

il
ig

en
ce

 b
ef

o
re

 s
ig

n
in

g 
o

ff
.

te
a
m

 o
f 

re
se

a
rc

h
er

s 
fu

rt
h
er

 s
u
p
p
o
rt

s 
o
u
r 

in
ve

st
m

en
t 

p
ro

-

R
is

k 
m

a
n

a
g
e
m

e
n

t 
is

 
a
 
fo

u
n

d
a
ti

o
n

a
l 

co
m

p
o
n

e
n

t 
o
f 

B
N

P
 

P
a
ri

b
a
s 

R
E
IM

’s
 i

n
v
e
st

m
e
n

t 
st

ra
te

g
y 

fo
r 

a
ll

 f
u
n

d
s.

 O
u
r 

d
e
-

d
ic

a
te

d
 t

e
a
m

 o
f 

ri
sk

 m
a
n

a
g
e
rs

 w
o
rk

s 
to

 i
d
e
n

ti
fy

 a
n

d
 m

a
p
 

a
n

d
 
m

it
ig

a
te

s 
th

o
se

 
ri

sk
s.

 
T
h

e
 
te

a
m

’s
 
in

d
e
p
e
n

d
e
n

ce
 
is

 

b
o
th

 o
u
r 

C
E
O

 a
n

d
 t

h
e
 R

is
k 

M
a
n

a
g
e
m

e
n

t 
te

a
m

 o
f 

B
N

P
 P

a
-

ri
b
a
s 

R
e
a
l 

E
st

a
te

.

-

ri
sk

 m
a
n

a
g
e
m

e
n

t 
co

o
rd

in
a
to

r.
 T

h
e
 t

e
a
m

 a
p
p
li

e
s 

co
m

p
a
n

y 
ri

sk
 m

a
n

a
g
e
m

e
n

t 
p
ro

ce
ss

e
s 

to
 t

w
o
 p

ri
o
ri

ty
 a

re
a
s:

 m
it

ig
a
-

su
p
p
o
rt

in
g
 o

u
r 

co
m

m
it

m
e
n

t 
to

 a
n

ti
ci

p
a
ti

n
g
 r

is
ks

 t
o
 o

u
r 

a
ss

e
ts

 f
ro

m
 c

li
m

a
te

 c
h

a
n

g
e
.

A 
3-

TI
ER

ED
 A

PP
RO

AC
H 

TO
 ES

G 
RI

SK
 M

IT
IG

AT
IO

N

O
u
r 

ri
sk

 m
a
n

a
g
e
m

e
n

t 
te

a
m

 a
d
d
re

ss
e
s 

p
o
te

n
ti

a
l 

ri
sk

s 
to

 
o
u
r 

p
o
rt

fo
li

o
 a

t 
th

re
e
 l

e
v
e
ls

:

• 
C

o
m

p
a

n
y:

a
n
y 

p
ra

ct
ic

es
 t

h
a
t 

co
u
ld

 b
e 

p
er

ce
iv

ed
 a

s 
g
re

en
w

a
sh

in
g

• 
F

u
n

d
: 

W
e 

re
a
d
ju

st
 

o
u
r 

fu
n
d
s’

 
E
S
G

 
st

ra
te

g
ie

s 
o
n
 

a
n
 

ex
p
ec

ta
ti

o
n
s 

a
n
d
 m

a
in

ta
in

in
g
 o

u
r 

ex
is

ti
n
g
 E

S
G

 c
re

d
en

ti
a
ls

 

• 
A

ss
et

: 
W

e 
w

o
rk

 t
o
 c

o
n
tr

o
l 

a
n
d
 m

it
ig

a
te

 r
is

ks
 w

h
en

 a
c-

E
a
ch

 l
e
v
e
l 

o
f 

ri
sk

 m
a
n

a
g
e
m

e
n

t 
co

n
tr

ib
u
te

s 
to

 o
u
r 

m
a
in

 
co

m
m

it
m

e
n

ts
 o

f 
d
e
v
e
lo

p
in

g
 r

e
sp

o
n

si
b
le

 r
e
a
l 

e
st

a
te

 s
o
lu

- -
ti

n
g
 a

ss
e
ts

 t
o
 w

it
h

st
a
n

d
 c

li
m

a
te

-r
e
la

te
d
 r

is
ks

.

OU
R 

GO
VE

RN
AN

CE

B
N

P
 
P
a
ri

b
a
s 

R
E
IM

 
h

a
s 

a
 
lo

n
g
-s

ta
n

d
in

g
 
p
o
li

cy
 
in

 
p
la

ce
 

to
 e

n
su

re
 t

h
a

t 
a

ll
 o

f 
o

u
r 

in
ve

st
m

en
ts

 a
re

 m
a

d
e 

sa
fe

ly
, 

et
h

ic
a

ll
y 

a
n

d
 i

n
 c

o
m

p
li

a
n

ce
 w

it
h

 r
e
g
u
la

to
ry

 s
ta

n
d
a
rd

s.
 

O
u
r 

g
o
v
e
rn

a
n

ce
 i
s 

a
li

g
n

e
d
 w

it
h

 t
h

a
t 

o
f 

B
N

P
 P

a
ri

b
a
s 

G
ro

u
p
 

a
re

 m
e
m

b
e
rs

 o
f 

B
N

P
 P

a
ri

b
a
s 

R
e
a
l 

E
st

a
te

’s
 C

S
R
 L

e
a
d
e
rs

 
N

e
tw

o
rk

 t
o
 e

n
su

re
 w

e
 a

re
 a

ls
o
 a

li
g
n

e
d
 w

it
h

 i
ts

 C
S
R
 p

o
li

cy
.

La
u

re
n

t 
Te

rn
is

ie
n

C
E
O

 L
u
xe

m
b
o
u
rg

 a
n
d
 D

ep
u
ty

 C
E
O

 
In

ve
st

m
en

t 
M

a
n
a
g
em

en
t 

B
N

P
 P

a
ri

b
a
s 

R
E
IM

E
S

G
 h

a
s 

b
e
co

m
e
 t

h
e
 l

e
n

s 
th

ro
u

g
h

 
w

h
ic

h
 o

u
r 

fu
n

d
 a

n
d

 a
ss

e
t 

m
a

n
a

g
e
rs

 
p

e
rc

e
iv

e
 e

v
e
ry

th
in

g
. 
S

u
st

a
in

a
b

il
it

y
 

im
p

a
ct

s 
o
n

 t
h

e
 e

n
v
ir

o
n

m
e
n

t,
 t

e
n

a
n

ts
, 

in
v
e
st

o
rs

 a
n

d
 o

u
r 

co
m

p
a

n
y

 a
re

 
co

n
si

d
er

ed
 a

t 
ev

er
y

 s
te

p
 o

f 
o
u

r 
a

ss
et

 
a

cq
u

is
it

io
n

 a
n

d
 m

a
n

a
g

e
m

e
n

t 
p

ro
ce

ss
e
s.

M
AN

AG
IN

G 
RI

SK
 AT

 EV
ER

Y 
LE

VE
L, 

FO
R 

AL
L I

NV
ES

TM
EN

TS



PR
OM

OT
IN

G 
RE

SP
ON

SI
BL

E I
NV

ES
TI

NG

n
a
ti

o
n
a
l 

a
n
d
 i

n
te

rn
a
ti

o
n
a
l 

in
it

ia
ti

ve
s 

fo
cu

se
d
 o

n
 

se
ve

ra
l o

rg
a
n
is

a
ti

o
n
s 

p
ro

m
o
ti

n
g
 E

S
G

 p
ri

n
ci

p
le

s.
 W

e 
w

o
rk

 c
lo

se
ly

 w
it

h
 a

 v
a
ri

et
y 

o
f e

xt
er

n
a
l s

ta
ke

h
o
ld

er
s 

to
 e

n
su

re
 t

h
a
t 

E
S
G

-c
o
m

p
li
a
n
t 

d
ec

is
io

n
s 

a
re

 a
t 

th
e 

h
ea

rt
 o

f 
o
u
r 

in
ve

st
m

en
t 

st
ra

te
g
y.

TH
E N

EX
T S

TE
PS

IN
 O

UR
 E

SG
 JO

UR
NE

Y

N
eh

la
 K

ri
r

B
N

P
 P

a
ri

b
a
s 

R
ea

l 
E
st

a
te

 

F
o
rg

in
g

 s
tr

o
n

g
 r

e
la

ti
o
n

sh
ip

s 
w

it
h

 b
o
th

 
in

te
rn

a
l 

a
n

d
 e

xt
e
rn

a
l 

st
a

ke
h

o
ld

e
rs

 i
s 

a
t 

th
e
 

h
e
a

rt
 o

f 
se

a
m

le
ss

ly
 i
n

te
g

ra
ti

n
g

 E
S

G
 a

cr
o
ss

 
a

ll
 l

e
v
e
ls

 o
f 

fu
n

d
 a

n
d

 a
ss

e
t 

m
a

n
a

g
e
m

e
n

t.
 

W
e
 a

re
 d

e
d

ic
a

te
d

 t
o
 p

ro
v
id

in
g

 o
u

r 
co

ll
a

b
o
ra

to
rs

 w
it

h
 t

h
e
 e

ss
e
n

ti
a

l 
re

so
u

rc
e
s 

to
 p

ri
o
ri

ti
se

 E
S

G
, 
e
n

su
ri

n
g

 f
u

ll
 a

li
g

n
m

e
n

t 
w

it
h

 o
u

r 
ro

b
u

st
 a

n
d

 a
m

b
it

io
u

s 
E
S

G
 s

tr
a

te
g

y
.

O
u

r 
re

n
ew

ed
 r

o
ad

m
ap

 i
n

cl
u

d
es

 a
m

b
it

io
u

s 
ta

rg
et

s 
to

 h
el

p
 u

s 
d

el
iv

er
 o

n
 o

u
r 

co
m

m
it

m
en

ts
 f

o
r 

a
s 

re
sp

o
n
si

b
le

 i
n
ve

st
m

en
ts

. 
W

e 
a
re

 m
o
vi

n
g
 o

u
r 

re
m

a
in

in
g
 

o
p
en

 f
u
n
d
s 

th
a
t 

a
re

 A
rt

ic
le

 6
 t

o
 S

F
D

R
 A

rt
ic

le
 8

 o
r 

9
. 

G
o
in

g
 

a
n
d
 a

li
g
n
 w

it
h
 o

u
r 

cl
im

a
te

 c
h
a
n
g
e 

m
it

ig
a
ti

o
n
 c

o
m

m
it

m
en

t.

   
   

   
   

   
 W

HA
T’S

 N
EX

T?

W
e 

a
re

 w
o
rk

in
g
 w

it
h
 F

u
n
d
 M

a
n
a
g
em

en
t 

a
n
d
 A

ss
et

 M
a
n
a
g
e-

o
u
r 

P
ro

d
u
ct

 D
ev

el
o
p
m

en
t 

te
a
m

s 
a
re

 i
n
te

g
ra

ti
n
g
 E

S
G

 c
o
n
si

-
d
er

a
ti

o
n
s 

in
to

 n
ew

 f
u
n
d
 s

tr
a
te

g
ie

s 
fr

o
m

 c
o
n
ce

p
ti

o
n
.

OF
FE

R 
RE

SP
ON

SI
BL

E
RE

AL
 ES

TA
TE

 SO
LU

TI
ON

S 

AN
 ES

G 
VI

SI
ON

FO
R 

BO
TH

 IN
TE

RN
AL

 A
ND

 E
XT

ER
NA

L S
TA

KE
HO

LD
ER

S

CR
EA

TI
NG

 A
N 

ES
G-

FL
UE

NT
 W

OR
KF

OR
CE

B
N

P
 P

a
ri

b
a
s 

R
E
IM

 i
n

te
g
ra

te
s 

E
S
G

 p
ri

n
ci

p
le

s 
in

to
 t

h
e
 e

v
e
-

o
p

p
o

r-
tu

n
it

ie
s 

fo
r 

em
p

lo
ye

es
 t

o
 l

ea
rn

 a
b

o
u

t 
a

n
d

 c
o

n
tr

ib
u

te
 t

o
 

E
S

G
.

cu
lt

u
re

 o
f 

sh
a
re

d
 k

n
o
w

le
d
g
e
 a

n
d
 b

e
st

 p
ra

ct
ic

e
s.

 W
e
 e

n
-

co
u
ra

g
e
 e

m
p
lo

ye
e
s 

to
 s

h
a
re

 s
u
cc

e
ss

 s
to

ri
e
s 

fr
o
m

 a
ss

e
ts

 

o
f 

o
p
e
ra

ti
o
n

s.
 T

h
e
se

 e
xp

e
ri

e
n

ce
s 

a
re

 c
ri

ti
ca

l 
to

 h
e
lp

in
g
 - -

v
e
re

d
 G

R
E

S
B

, 
C

R
R

E
M

 a
n

d
 E

P
B

D
.(1

)

RE
IM

 SO
CI

AL
 D

AY
S

o
u
r 

B
N

P
 P

a
ri

b
a
s 

R
E
IM

 t
ea

m
s 

in
 E

u
ro

p
e 

th
e 

o
p
p
o
rt

u
n
it

y 
to

 
ra

is
e 

fu
n
d
s 

fo
r 

ch
il
d
re

n
’s

 c
a
n
ce

r 
re

se
a
rc

h
. 

S
o
li
d
a
ri

ty
 r

u
n
s 

in
 2

0
2
3
. 

T
h
e 

re
su

lt
: 

€
4

5
,4

5
5

 r
a

is
ed

 f
o

r 
th

e 
a

ss
o

ci
a

ti
o

n
s.

A
 

E
u
ro

p
e-

w
id

e 
ec

o
-c

h
a
ll

en
g
e 

w
a
s 

a
ls

o
 

o
rg

a
n
is

ed
 

to
 

ra
is

e 
em

p
lo

ye
e 

a
w

a
re

n
es

s 
o
f 

en
vi

ro
n
m

en
ta

l 
is

su
es

 i
n
 a

n
 

en
g
a
g
in

g
 w

a
y.

PU
TT

IN
G 

ES
G 

AT
 TH

E H
EA

RT
 O

F D
EC

IS
IO

N-
M

AK
IN

G

(1
) 
E
n

e
rg

y 
P
e
rf

o
rm

a
n

ce
 o

f 
B
u
il

d
in

g
s 

D
ir

e
ct

iv
e 

W
e
 

a
re

 
co

m
m

it
te

d
 

to
 

a
li

g
n

in
g
 

a
cr

o
ss

 
o
u
r 

ra
n

g
e
 

o
f 

re
sp

o
n

si
b
le

 i
n

v
e
st

m
e
n

t 
fu

n
d
s 

w
it

h
 t

h
e
 P

a
ri

s 
A
g
re

e
m

e
n

t 

   
   

   
   

   
 W

HA
T’S

 N
EX

T?

m
o
b
il

is
in

g
 

A
ss

e
t 

M
a
n

a
g
e
rs

 
a
n

d
 

P
ro

p
e
rt

y 
M

a
n

a
g
e
rs

 
to

 
ex

e
cu

te
 t

h
e
se

 p
la

n
s.

ST
RE

NG
TH

EN
 C

LIM
AT

E
CH

AN
GE

 M
IT

IG
AT

IO
N

W
e 

h
a
ve

 c
o
m

m
it

te
d
 t

o
 s

ys
te

m
a
ti

ca
ll

y 
a
ss

es
si

n
g
 a

ll
 a

ss
et

s’
 

ex
p
o
su

re
 

to
 

in
cr

ea
si

n
g
 

p
h
ys

ic
a
l 

ri
sk

s 
a
n
d
 

a
d
a
p
ti

n
g
 

th
e 

im
p
le

m
en

t 
a
ct

io
n
 p

la
n
s.

 

   
   

   
   

   
 W

HA
T’S

 N
EX

T?

a
n
d
 w

or
ki

n
g 

w
it

h
 R

is
k 

a
n
d
 A

ss
et

 M
a
n
a
ge

m
en

t 
te

a
m

s 
to

 s
et

 

AN
TI

CI
PA

TE
 C

LIM
AT

E
CH

AN
GE

 A
DA

PT
AT

IO
N 

2
6
 /

 
2
7



W
HA

T D
OE

S 
A

1.5
° P

AT
HW

AY
 R

EF
ER

 TO
?

T
h

e
 P

a
ri

s 
A
g
re

e
m

e
n

t 
is

 a
 l

e
g
a
ll

y 
b
in

d
in

g
 i

n
te

rn
a
-

ti
o
n

a
l 

tr
e
a
ty

 o
n

 c
li

m
a
te

 c
h

a
n

g
e
. 

It
 w

a
s 

a
d
o
p
te

d
 b

y 
1
9
6
 p

a
rt

ie
s 

a
t 

th
e
 U

N
’s

 2
1
st

 C
li

m
a
te

 C
h

a
n

g
e
 C

o
n

-

N
o
v
e
m

b
e
r 

2
0
1
6
.

It
s 

o
v
e
ra

rc
h

in
g
 g

o
a
l 

is
 t

o
 h

o
ld

 t
h

e
 i

n
cr

e
a
se

 i
n

 t
h

e 
g
lo

b
a
l 
a
v
e
ra

g
e
 t

e
m

p
e
ra

tu
re

 t
o
 w

e
ll

 b
e
lo

w
 2

°C
 a

b
o
v
e - - -

a
n

d
 u

n
p
re

d
ic

ta
b
le

 c
li

m
a
te

 c
h

a
n

g
e
 i

m
p
a
ct

s.
 A

d
d
in

g
 

a
re

 e
xp

e
ct

e
d
 t

o
 b

e
 a

m
o
n

g
st

 t
h

e
 m

o
st

 a
ff

e
ct

e
d
 a

ss
e
t 

cl
a
ss

e
s 

in
 t

e
rm

s 
o
f 

o
p
e
ra

ti
o
n

s 
a
n

d
 v

a
lu

e
.

W
HA

T D
OE

S A
LIG

NM
EN

T T
O

A 
1.5

° P
AT

HW
AY

 M
EA

N?

tr
a
n
sl

a
te

s 
th

e 
a
m

b
it

io
n
s 

o
f 

li
m

it
in

g
 g

lo
b
a
l 

w
a
rm

in
g
 

a
ss

et
s 

a
n
d
 

p
o
rt

fo
li
o
s 

ca
n
 

b
en

ch
m

a
rk

 
th

em
se

lv
es

 

m
it

ig
a
te

 a
n
d
 p

ri
ce

 r
is

ks
 r

el
a
te

d
 t

o
 o

p
er

a
ti

o
n
a
l 
ca

rb
o
n
 

em
is

si
o
n
s 

fr
o
m

 i
n
d
iv

id
u
a
l 

a
ss

et
s.

W
HA

T D
OE

S
NE

T Z
ER

O 
M

EA
N?

N
et

 z
er

o
 m

ea
n
s 

th
a
t 

th
e 

st
o
ck

 o
f 

h
u
m

a
n
-g

en
er

a
te

d
 

a
re

 e
m

it
te

d
 o

r 
th

o
se

 t
h
a
t 

a
re

 e
m

it
te

d
 a

re
 r

em
o
ve

d
 o

r 
o
ff

se
t 

to
 b

ri
n
g
 n

et
 e

m
is

si
o
n
s 

to
 z

er
o
.

w
a
rm

in
g
 i

s 
d
ri

ve
n
 p

ri
m

a
ri

ly
 b

y 
th

e 
st

o
ck

 o
f 

G
H

G
s -

im
u
m

 e
ff

o
rt

 t
o
w

a
rd

s 
o
r 

b
ey

o
n
d
 a

 f
a
ir

 s
h
a
re

 o
f 

th
e 

2
 b

y 
2
0
3
0
. 

D
ec

a
r-

HO
W

 D
OE

S B
NP

 PA
RI

BA
S

RE
IM

’S
 N

EW
 ST

RA
TE

GY
 C

OM
PA

RE
 

TO
 A

 N
ET

 ZE
RO

 TA
RG

ET
?

O
u
r 

st
ra

te
g
y 

fo
cu

se
s 

o
n
 n

ea
r-

te
rm

 d
ec

a
rb

o
n
is

a
ti

o
n
 

o
f 

b
u
il
t 

a
ss

et
 d

ec
a
rb

o
n
is

a
ti

o
n
. 

HO
W

 DO
ES

 TH
IS

 ST
RA

TE
GY

DI
FF

ER
EN

TIA
TE

 U
S F

RO
M

OU
R C

OM
PE

TIT
OR

S?

fo
cu

si
n
g 

on
 m

it
ig

a
ti

on
 (

d
ec

a
rb

on
is

a
ti

on
 a

li
gn

ed
 w

it
h
 

ex
tr

em
e 

w
ea

th
er

 e
ve

n
ts

 c
a
u
se

d
 b

y 
cl

im
a
te

 c
h
a
n
ge

) 

w
h
ic

h
 i
s 

co
m

m
on

 i
n
 o

u
r 

in
d
u
st

ry
. 

W
HA

T I
S T

HE
 CO

ST
/B

EN
EF

IT
 

AN
AL

YS
IS

 OF
 TH

IS
 ST

RA
TE

GY
?

W
e 

a
re

 c
on

st
a
n
tl

y 
a
n
d
 p

ru
d
en

tl
y 

a
ss

es
si

n
g 

cl
im

a
te

 

m
a
jo

ri
ty

 
of

 
ou

r 
A
u
M

 
a
lr

ea
d
y 

b
u
d
ge

t 
fo

r 
en

er
gy

 

in
ve

st
m

en
t 

a
n
d
 

a
ct

io
n
s 

w
il
l 

b
e 

h
a
rm

on
is

ed
 

in
to

 
p
la

n
n
ed

 f
u
n
d
 m

a
n
a
ge

m
en

t 
a
n
d
 a

ss
et

 m
a
n
a
ge

m
en

t 
a
ct

iv
it

ie
s 

to
 m

in
im

is
e 

co
st

 a
n
d
 d

is
ru

p
ti

on
. 

W
HE

RE
 AR

E T
HE

 S 
AN

D G
IN

 TH
E N

EW
 ES

G 
ST

RA
TE

GY
?

It
 

is
 

im
p
os

si
b
le

 
to

 
a
ch

ie
ve

 
ou

r 
st

ra
te

gy
 

w
it

h
ou

t 
en

su
ri

n
g 

w
e 

a
ct

iv
el

y 
en

ga
ge

 s
ta

ke
h
ol

d
er

s 
in

 o
u
r 

va
lu

e 

en
su

re
 o

u
r 

a
ss

et
s 

in
te

gr
a
te

 fe
a
tu

re
s 

th
a
t 
p
ro

m
ot

e 
th

ei
r 

h
ea

lt
h
 a

n
d
 w

el
l-

b
ei

n
g.

 W
e 

w
il
l 

en
su

re
 o

u
r 

te
ch

n
ic

a
l 

a
n
d
 

en
er

gy
 

m
a
n
a
ge

m
en

t 
ex

p
er

ti
se

 
is

 
a
va

il
a
b
le

 
to

 
im

p
le

m
en

t 
a
n
d
 t

ra
ck

 e
n
er

gy
 a

n
d
 c

a
rb

on
 r

ed
u
ct

io
n
s.

W
HY

 IS
 B

IO
DI

VE
RS

IT
Y 

NO
T 

IN
CL

UD
ED

 IN
 TH

E S
TR

AT
EG

Y?
W

h
il

st
 

o
u
r 

st
ra

te
g
y 

d
o
e
sn

’t
 

ex
p
li

ci
tl

y 
m

e
n

ti
o
n
 

to
 

b
e
 

a
n

 
im

p
o
rt

a
n

t 
so

lu
ti

o
n

 
to

 
d
e
ca

rb
o
n

is
a
ti

o
n
 

b
io

d
iv

e
rs

it
y 

fe
a
tu

re
s 

in
 a

ss
e
ts

 w
h

e
re

 p
o
ss

ib
le

. 
Fo

r 

h
e
a
t 

a
b
so

rp
ti

o
n

 
a
n

d
 

th
u
s 

re
d
u
ce

 
th

e
 

n
e
e
d
 

fo
r 

co
o
li

n
g
. W

e
 w

il
l 
co

n
ti

n
u
e
 t

o
 c

o
n

si
d
e
r 

th
e
 in

te
g
ra

ti
o
n
 

o
f 

n
a
tu

re
 a

n
d
 b

io
d
iv

e
rs

it
y 

in
to

 o
u
r 

st
ra

te
g
y.

W
HA

T A
RE

 TH
E K

EY
 B

EN
EF

ITS
FO

R 
IN

VE
ST

OR
S 

OF
 H

AV
IN

G
TH

IS
 ST

RA
TE

GY
?

W
e
 

b
e
li

e
v
e
 

o
u
r 

cl
im

a
te

 
m

it
ig

a
ti

o
n

 
a
n

d
 

a
d
a
p
ta

-
ti

o
n

-b
a
se

d
 

st
ra

te
g
y 

to
 

b
e
 

re
sp

o
n

si
b
le

 
re

g
a
rd

in
g
 - -

ti
v
e
n

e
ss

 a
n

d
 v

a
lu

e
 o

f 
o
u
r 

a
ss

e
ts

).

M
o
re

 i
n
fo

rm
a
ti

o
n
: 
T
h
e 

P
a
ri

s 
A
g
re

em
en

t 
| 
U

N
F
C
C
C
.

2
9

2
8
 /

 



INVESTMENT MANAGEMENT

Real Estate
for a changing

world

DISCLAIMER:
written consent of BNP Paribas REIM is prohibited. This document is published for information purposes only. It does 

any transaction. 

BNP Paribas REIM cannot be held responsible for any direct or indirect damage resulting from the use of this document. 

This report is to give a general overview of BNP Paribas REIM’s ESG positioning. The case studies included in this report 
are provided as examples of investments previously transacted by BNP Paribas REIM and it should not be assumed that 

-

Real estate investment is directly or indirectly subject to inherent risks linked to real estate asset holding and ma-
nagement. Performance and invested capital evolution are exposed to the risk related to the evolution of this asset 
class. Economic factors and real estate market factors can have a negative impact on asset values and/or on company 
performance. 

Simulations of past performance and forecasts of future performance are not a reliable indicator of future performance. 
No guarantee is made that the investment objectives will be met. All the risks are fully documented in the regulatory 
documents and investors should refer to these documents before making any investment decisions.
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-

voluntary adoption of sustainability frameworks.
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on topics related to ESG and real estate.


