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Fund summary

SREF is an open-ended investment company 
which is a Property Authorised Investment 
Fund (‘PAIF’) and is authorised by the Financial 
Conduct Authority. 
The Fund is a Qualified Investor Scheme (‘QIS’) open 
to eligible investors. The Fund is an Alternative 
Investment Fund for the purposes of the Alternative 
Investment Fund Managers Directive (‘AIFMD’).

Since the conversion of the Fund to a PAIF in 2012, 
the investor base has become increasingly diversified 
across institutional types and geographies. 

From 2015, the Fund has held an international 
marketing passport to 11 European countries: Belgium, 
Denmark, Finland, France, Germany, Ireland, the 
Netherlands, Norway, Spain, Sweden and Switzerland.   
 
The Fund is available to a broad range of domestic and 
international professional investors seeking to benefit 
from Schroders’ real estate expertise.
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Sustainability and Impact Investment

At the heart of our 
investment philosophy
We believe that a successful sustainable investment 
programme should deliver enhanced returns to 
investors, improved business performance to 
tenants and tangible positive impacts to local 
communities and wider society.

The importance of environmental and 
social changes are investment factors that 
Schroders must understand to protect 
our clients’ assets from depreciation and 
optimise the portfolio’s value potential. 

Offering occupiers resource-efficient 
and flexible space is critical to ensure our 
investments are fit for purpose and sustain 
their value over the long term. As a landlord, 
we have the opportunity to help reduce 
running costs for our occupiers, increase 
employee productivity and wellbeing, and 
contribute to the prosperity of a location 
through building design and public realm. 
If we ignored such issues when considering 
asset management and investments, 
we would risk the erosion of income and 
value as well as missing opportunities 
to enhance investment returns. 

Through its construction, use and demolition, 
the built environment accounts for more 
than one-third of global energy use and 
is the single largest source of greenhouse 
gas emissions in many countries. 

The industry’s potential to cost-efficiently 
reduce emissions and the consumption of 
depleting resources, combined with the 
political imperative to tackle issues such 
as climate change, means the property 
sector will remain a prime target for policy 
action. This continues to present new 
challenges and opportunities for the real 
estate industry with profound implications 
for both owners and occupiers. 

We are evolving our investment philosophy 
to incorporate ‘positive impact’ investing; 
this aims to proactively take action 
to improve social and environmental 
outcomes. We have mapped key impacts 
to the UN Sustainable Development Goals 
and use these to focus sustainability 
programmes for funds and assets. We will 
report on progress with this new impact 
programme in next year’s Annual Report. 

Our approach to sustainable investing 
Schroder UK Real Estate Fund
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A good investment strategy must incorporate 
environmental, social and governance factors 
alongside traditional economic considerations. 
At Schroders we believe a complete 
approach should be rewarded by improved 
investment decisions and performance. 

Further information on Schroder Real 
Estate’s Sustainable Investment approach 
and its 2019 Sustainability Policy can be 
found at https://www.schroders.com/en/uk/
realestate/products--services/sustainability/

Environmental Management System
Schroder Real Estate, led by our Head of 
Sustainability and Impact Investment, and 
supported by sustainability and energy 
management consultancy Evora Global, 
operates an Environmental Management 
System (EMS) which is aligned with the 
internationally recognised standard ISO 14001. 
The EMS provides the framework for how 
sustainability principles (environmental 
and social) are managed throughout all 
stages of our real estate investment process, 
including acquisition due diligence, asset 
management, property management 
provided by third parties, refurbishments 
and developments, through to disposal. 

Schroders sets a Sustainability Policy annually, 
approved by the Investment Committee, 
which confirms the commitments and 
targets for the year. Key aspects of the Policy, 
performance against 2018’s objectives and 
targets, as well as objectives and targets 
for the year ahead, are set out below.

Property manager sustainability 
requirements 
Property managers play an integral role in 
supporting the sustainability programme. 
Schroder Real Estate has established 
a set of Sustainability Requirements 
for property managers to adhere to in 
the course of delivering their property 
management services. This includes 
a set of key performance indicators to 
help improve the property managers’ 
sustainability-related services to the Fund 
and which are assessed on a six-monthly 
and annual basis at December and June 
respectively. Schroder Real Estate is 
pleased to report that Knight Frank and 
Jones Lang LaSalle, principal property 
managers to the Fund, have performed 
well and in line with targets set for 2018. 

Objectives and targets
Energy and greenhouse gas emissions
Active management of energy consumption 
and greenhouse gas emissions is a key 
component of responsible asset and building 
management. Improving energy efficiency 
and reducing energy consumption will 
benefit tenants’ occupational costs and may 
support tenant retention and attraction, 
in addition to mitigating environmental 
impacts and helping to future-proof the 
portfolio against future legislation. Therefore, 
where SREF as landlord retains operational 
control responsibilities, energy usage and 
efficiency is monitored on a quarterly basis. 

In the first quarter of 2016 Schroder Real 
Estate introduced an energy reduction 
target of 6% across all UK-managed assets 
over a two-year period to March 2018 from a 
baseline of 2015/16. The programme period 
concluded in March 2018, achieving an 8.1% 
reduction, which equates to a 3.8 million kWh 
saving, 930 tonnes CO2-equivalent avoided 
and a cost saving of over £300,000. The 
target related to the like-for-like portfolio 
only (i.e. excluding assets purchased, sold or 
under refurbishment during the two years 
reported) and energy consumption data 
was adjusted for the impacts of weather and 
occupancy using recognised techniques. 
The SREF assets contributed over 40% of 
Schroder Real Estate’s UK portfolio energy 
consumption for this programme and 
contributed c.63% of the savings achieved. 

Schroder Real Estate continues to focus 
on energy and greenhouse gas emissions 
performance and the target has been 
extended to achieve an 18% reduction in 
landlord-controlled energy consumption 
by 2020/21 (2015/16 baseline). This is 
accompanied by a target of 32% reduction 
in landlord-controlled greenhouse gas 
emissions by 2020/21 (2015/16 baseline); 
this target is inclusive of decarbonisation 
of the UK electricity grid over recent years.

In support of achieving these targets and 
improving the efficiency of the portfolio, 
Schroder Real Estate has continued to 
work with sustainability consultants Evora 
Global and the property managers to 
identify and deliver energy and greenhouse 
gas emissions reductions on a cost-
effective basis. The programme involves 
reviewing all managed assets within 
SREF and identifying and implementing 
improvement initiatives, where viable. 

 Environmental and social 
issues are simply investment 
risks that Schroders must 
understand to protect 
our clients’ assets.
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Sustainability and Impact Investment continued

The EPC profile for the portfolio is set out 
within the Environmental Data Report on 
page 59. 

Water 
Fresh water is a finite resource of increasing 
importance for the environment and society 
and reductions in consumption can deliver 
operational cost efficiencies. Schroder Real 
Estate monitors water consumption where 
the landlord has supply responsibilities 
and encourages active management of 
asset-level consumption. Where there 
are such responsibilities for SREF, a 1% 
reduction in like-for-like water consumption 
is reported for the 12 months to 31 March 
2019 compared to the 12 months prior. 

Waste 
Effective waste management decreases 
pollution and resource consumption, as 
well as improving operational efficiency 
and associated costs. To this end, waste 
should be minimised and disposal should 
be as sustainable as possible. Schroder Real 
Estate therefore has set an objective to send 
zero waste to landfill and to achieve optimal 
recycling. During the year we can report 
for SREF that 100% of waste was diverted 
from landfill (managed portfolio only). 

Health, wellbeing and productivity
The real estate industry is gaining a new 
perspective on the importance of the built 
environment on human health, wellbeing 
and productivity. A number of schemes have 
emerged which seek to identify the impacts 
of spaces and places on people and provide 
new ways of certifying buildings. Case 
studies demonstrate the benefit of reflecting 
wellbeing in good design. Schroder Real 
Estate is working to embed this aspect into 
its investment process, especially in relation 
to refurbishments and developments. 

Stakeholder engagement and community
Schroder Real Estate seeks active engagement 
with tenants to ensure a good occupational 
experience to help retain and attract tenants. 
As the day-to-day relationship is with the 
property manager, the Property Manager 
Sustainability Requirements include a key 
performance indicator on tenant engagement. 

Schroder Real Estate can report for the 12 
months to 31 March 2019 for the managed 
assets held within SREF an energy reduction 
for landlord procured energy of 4% on a 
like-for-like basis. 

For detailed energy performance data 
covering the reporting period and the prior 
year, please see the Environmental Data 
Report on page 52. 

Energy Performance Certificates (EPCs) for 
the portfolio are regularly reviewed in light 
of the 2015 Minimum Energy Efficiency 
Standards (England and Wales) legislation. 
Schroder Real Estate is actively managing 
the potential risk of this legislation to 
the portfolio. This legislation brings in a 
minimum EPC standard of ‘E’ for new leases 
and renewals for non-domestic buildings 
from 1 April 2018; this minimum standard 
applies to all leases from 1 April 2023. 

 Schroder Real Estate seeks 
active engagement to 
ensure a good occupational 
experience to help retain 
and contract tenants.

Bracknell Town Centre, Bracknell
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Industry initiatives
Global Real Estate Sustainability 
Benchmark (GRESB) 
The Fund has participated in GRESB since 
2013. We are pleased to report that in 2018 
the Fund, for the fourth year running, 
was awarded a ‘Green Star’ (this rating 
is achieved where scores for the two 
dimensions of Management and Policy and 
Implementation and Measurement are at 
least 50 out of 100 points). A submission 
has been made for the 2019 GRESB survey, 
for which results are due in September 
2019. GRESB is the dominant global 
standard for assessing ESG performance 
for real estate funds and companies. 

Environmental data 
This year the Sustainability Report has again 
been aligned with the INREV Sustainability 
Reporting Guidelines 2016 and therefore 
includes an Environmental Data Report 
for the portfolio presented using GRESB 
methodology. The Environmental Data 
Report is included from page 52. 

Industry participation
Schroder Real Estate is a member of a number 
of industry bodies, including the European 
Public Real Estate Association (EPRA), INREV 
(European Association for Investors in Non-
Listed Real Estate Vehicles), British Council for 
Offices and the British Property Federation. 
It was a founding member of the UK Green 
Building Council in 2007 and in 2017 became 
a member of the Better Buildings Partnership 
and a Fund Manager Member of GRESB.

Employee policies and 
corporate responsibility 
Employees
The Fund has no direct employees. The 
Investment Manager is part of Schroders 
plc, which has responsibility for the 
employees that support SREF. Schroders 
believes diversity of thought and an inclusive 
workplace are key to creating a positive 
environment for its people. Schroder Real 
Estate’s real estate team have a sustainability 
objective within their annual objectives. 

Schroder Real Estate believes in the 
importance of understanding a building’s 
relationship with the community and its 
contribution to the wellbeing of society. 
Positively impacting on local communities 
helps create successful places that foster 
community relationships, contribute to 
local prosperity, attract building users and 
ultimately, lead to better, more resilient 
investments. Schroder Real Estate looks to 
understand and develop the community 
relationship to ensure investments provide 
sustainable social solutions for the long term.

Compliance with legislation
Carbon Reduction Commitment (CRC) 
The Fund qualified for Phase II of the CRC 
Energy Efficiency Scheme and the purchase of 
allowances. The Fund complies with the CRC 
Scheme requirements and a submission for 
the 2019 reporting year will be made. It was 
announced in the March 2016 Budget that the 
CRC Scheme will not continue beyond Phase 
II, which ends on 31 March 2019. The 2019 
report should be the final CRC report required. 

Streamlined Energy and Carbon Reporting
The UK’s Streamlined Energy and Carbon 
Reporting requirements came into effect 
on 1 April 2019 for financial reporting 
years starting on or after this date. 
Schroders is assessing whether the Fund 
is in scope of this regulation and will 
manage compliance for SREF as required 
for the next financial reporting period. 

Energy Savings Opportunity Scheme 
The Fund was in scope of the Energy Savings 
Opportunity Scheme and a completed 
notification was submitted in 2015. The 
audits required under the scheme support 
our programme to implement improvement 
initiatives across the portfolio. The second 
phase of reporting is required in 2019. 

The Investment Manager monitors policy and 
legislation relating to ESG issues to develop 
its EMS and manage risk and compliance. 

Further information on Schroders’ 
principles in relation to people, including 
diversity, gender pay gap, values, employee 
satisfaction survey, wellbeing and retention, 
can be found from page 30 of Schroders 
Annual Report and Accounts 2018.

https://www.schroders.com/en/
sysglobalassets/digital/global/annual-
report/documents/annual-report-full.pdf

Corporate responsibility
Schroders’ commitment to corporate 
responsibility is to ensure that its commitment 
to act responsibly, support clients, deliver 
value to shareholders and make a wider 
contribution to society is embedded across 
its business in all that it does. 

Full information on Schroders’ Corporate 
Responsibility approach, including its 
economic contribution, environmental 
impacts and community involvement, can 
be found at http://www.schroders.com/
en/about-us/corporate-responsibility/ 

Slavery and Human Trafficking Statement
The Fund is not required to produce a 
statement on slavery and human trafficking 
pursuant to the Modern Slavery Act 2015 as 
it does not satisfy all the relevant triggers 
under that Act that required such a statement. 
Schroder Real Estate, the Investment Manager 
to the Fund, is part of Schroders plc and whose 
statement on Slavery and Human Trafficking 
has been published in accordance with the 
Modern Slavery Act 2015 (the ‘Act’). It sets 
out the steps that Schroders plc and other 
relevant Group companies (‘Schroders’ or the 
‘Group’) have taken during 2018 and will be 
taking in 2019 to prevent slavery and human 
trafficking from taking place in its supply 
chains or any part of its business. Schroder 
Real Estate is part of the Schroders Group. 

Schroders’ statement can be found at 
http://www.schroders.com/en/about-us/
corporate-responsibility/slavery-and-
human-trafficking-statement/ 
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Unaudited Environmental Data Report

 – Consumption data relates to the managed 
portfolio only:

 – Offices: Whole building, tenant voids 
and/or exterior areas

 – Retail, High Street: Tenant voids and/or 
exterior areas

 – Retail, Shopping Centre: Common areas, 
tenant voids and/or exterior areas 

 – Retail, Warehouse: Common areas, 
tenant voids and/or exterior areas

 – Industrial, Business Parks: Tenant voids 
and/or exterior areas

 – Industrial, Distribution Warehouse: 
Whole building, common areas, tenant 
voids and/or exterior areas

 – Leisure: Common areas, shared 
services, tenant voids and/or external 
areas 

 – Mixed use: Whole building and/or 
common areas

 – Energy procured directly by tenants is 
not reported.

 – Where appropriate (for relevant assets), 
consumption data has been adjusted to 
reflect the Company’s share of asset 
ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Renewable electricity (%) is calculated 
according to the attributes of electricity 
supply contracts as at 31 March 2019 and 

only reflects renewable electricity procured 
under a 100% ‘green tariff’ (i.e. where 
generation is from 100% renewable 
sources). The renewables percentage of 
standard (non-‘green tariff’) electricity 
supplies are not currently known and 
therefore has not been included within this 
number. As far as we know, no renewable 
fuel was consumed during the reporting 
period and therefore a percentage 
renewable fuel figure is not presented here.

 – All energy was procured from a third-party 
supplier. No ‘self-generated’ renewable 
energy was consumed during the reporting 
period and is therefore not presented here. 

Total energy consumption
The table below sets out total landlord-obtained energy consumption from the Company’s managed portfolio by sector.

Total electricity consumption (kWh) Total fuel consumption (kWh)
Sector 2017/18 2018/19 2017/18 2018/19

Offices 12,136,598 11,282,762 8,060,073 6,700,373

Coverage 13/13 13/13 10/10 10/10

Retail, High Street 71,792 70,864

Coverage 3/3 3/3

Retail, Shopping Centre 1,482,677 1,906,035 49,536 170,008

Coverage 4/4 4/4 2/2 2/2

Retail, Warehouse 440,597 382,834 129,159 136,641

Coverage 5/5 5/5 1/1 1/1

Industrial, Business Parks 724,344 559,859 191,483 353,246

Coverage 3/3 3/3 2/2 2/2

Industrial, Distribution Warehouse 2,592,311 2,241,886 32,569 52,048

Coverage 4/4 3/3 1/1 1/1

Leisure 331,352 321,822 899,931 743,024

Coverage 2/2 2/2 2/2 1/1

Mixed use 5,259,801 5,137,658

Coverage 2/2 2/2

Total 23,039,472 21,903,719 9,362,750 8,155,340
Coverage 36/36 35/35 18/18 17/17
Total electricity and fuel 32,402,222 30,059,059
Coverage 37/37 36/36
Renewable electricity % 93% 93%
Coverage 37/37 36/36

Sustainability performance measures
SREF reports sustainability information in accordance 
with INREV Reporting Guidelines 2016 for the 12 months, 
1st April 2018 – 31st March 2019, presented with 
comparison against the previous 12 months. As 
permitted by the INREV Sustainability Reporting 
Guidelines, environmental data has been developed and 
presented in line with the Global Real Estate 
Sustainability Benchmark (GRESB).

The reporting boundary has been scoped to where SREF 
has operational control: managed properties where SREF 
is responsible for payment of utility invoices and / or 
arrangement of waste disposal contracts. ‘Operational 
control’ has been selected as the reporting boundary 
(as opposed to ‘financial control’ or ‘equity share’) as this 
reflects the portion of the portfolio where the Fund can 

influence operational procedures and, ultimately, 
sustainability performance. The operational control 
approach is the most commonly applied within the 
industry. For certain assets, ‘operational control’ is 
entirely passed to the tenant (e.g. FRI leases) and as a 
result are not captured in this reporting boundary. 
However, such assets (or units therein) will be captured in 
this reporting boundary where there is a period of 
vacancy and as a result where operational control is 
returned to the landlord for a short time.

In 2017/18 there were 37 such managed properties 
within the portfolio. In 2018/19, this decreased to 36 
managed assets, reflecting the fact that one industrial 
asset reported landlord control of energy consumption 
in void areas in 2017/18 but did not report any 
landlord-controlled energy consumption in 2018/19. 

All managed assets are included within the below data 
for 2018/19. 

Where data coverage is less than 100%, a supporting 
explanation is provided within the data notes 
immediately below the relevant table. Energy and water 
consumption data is reported according to automatic 
meter reads, manual meter reads or invoice estimates. 
Where required, missing consumption data has been 
estimated by pro-rating data from other periods using 
recognised techniques. Historic consumption data has 
been restated where more complete and/or accurate 
records have become available.

This report has been prepared by EVORA Global, 
retained sustainability and energy management 
consultants to Schroder Real Estate Investment 
Management.

As at 31 March 2019

Schroder UK Real Estate Fund
Annual Sustainability Report 

10

Sustainability Report



52 Schroder UK Real Estate Fund
Annual Report and Consolidated Financial Statements for the year ended 31 March 2019

52 Schroder UK Real Estate Fund
Annual Report and Consolidated Financial Statements for the year ended 31 March 2019

Financial Statements

52 Schroder UK Real Estate Fund
Annual Report and Consolidated Financial Statements for the year ended 31 March 2019

Financial Statements

Unaudited Environmental Data Report

 – Consumption data relates to the managed 
portfolio only:

 – Offices: Whole building, tenant voids 
and/or exterior areas

 – Retail, High Street: Tenant voids and/or 
exterior areas

 – Retail, Shopping Centre: Common areas, 
tenant voids and/or exterior areas 

 – Retail, Warehouse: Common areas, 
tenant voids and/or exterior areas

 – Industrial, Business Parks: Tenant voids 
and/or exterior areas

 – Industrial, Distribution Warehouse: 
Whole building, common areas, tenant 
voids and/or exterior areas

 – Leisure: Common areas, shared 
services, tenant voids and/or external 
areas 

 – Mixed use: Whole building and/or 
common areas

 – Energy procured directly by tenants is 
not reported.

 – Where appropriate (for relevant assets), 
consumption data has been adjusted to 
reflect the Company’s share of asset 
ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Renewable electricity (%) is calculated 
according to the attributes of electricity 
supply contracts as at 31 March 2019 and 

only reflects renewable electricity procured 
under a 100% ‘green tariff’ (i.e. where 
generation is from 100% renewable 
sources). The renewables percentage of 
standard (non-‘green tariff’) electricity 
supplies are not currently known and 
therefore has not been included within this 
number. As far as we know, no renewable 
fuel was consumed during the reporting 
period and therefore a percentage 
renewable fuel figure is not presented here.

 – All energy was procured from a third-party 
supplier. No ‘self-generated’ renewable 
energy was consumed during the reporting 
period and is therefore not presented here. 

Total energy consumption
The table below sets out total landlord-obtained energy consumption from the Company’s managed portfolio by sector.

Total electricity consumption (kWh) Total fuel consumption (kWh)
Sector 2017/18 2018/19 2017/18 2018/19

Offices 12,136,598 11,282,762 8,060,073 6,700,373

Coverage 13/13 13/13 10/10 10/10

Retail, High Street 71,792 70,864

Coverage 3/3 3/3

Retail, Shopping Centre 1,482,677 1,906,035 49,536 170,008

Coverage 4/4 4/4 2/2 2/2

Retail, Warehouse 440,597 382,834 129,159 136,641

Coverage 5/5 5/5 1/1 1/1

Industrial, Business Parks 724,344 559,859 191,483 353,246

Coverage 3/3 3/3 2/2 2/2

Industrial, Distribution Warehouse 2,592,311 2,241,886 32,569 52,048

Coverage 4/4 3/3 1/1 1/1

Leisure 331,352 321,822 899,931 743,024

Coverage 2/2 2/2 2/2 1/1

Mixed use 5,259,801 5,137,658

Coverage 2/2 2/2

Total 23,039,472 21,903,719 9,362,750 8,155,340
Coverage 36/36 35/35 18/18 17/17
Total electricity and fuel 32,402,222 30,059,059
Coverage 37/37 36/36
Renewable electricity % 93% 93%
Coverage 37/37 36/36

Sustainability performance measures
SREF reports sustainability information in accordance 
with INREV Reporting Guidelines 2016 for the 12 months, 
1st April 2018 – 31st March 2019, presented with 
comparison against the previous 12 months. As 
permitted by the INREV Sustainability Reporting 
Guidelines, environmental data has been developed and 
presented in line with the Global Real Estate 
Sustainability Benchmark (GRESB).

The reporting boundary has been scoped to where SREF 
has operational control: managed properties where SREF 
is responsible for payment of utility invoices and / or 
arrangement of waste disposal contracts. ‘Operational 
control’ has been selected as the reporting boundary 
(as opposed to ‘financial control’ or ‘equity share’) as this 
reflects the portion of the portfolio where the Fund can 

influence operational procedures and, ultimately, 
sustainability performance. The operational control 
approach is the most commonly applied within the 
industry. For certain assets, ‘operational control’ is 
entirely passed to the tenant (e.g. FRI leases) and as a 
result are not captured in this reporting boundary. 
However, such assets (or units therein) will be captured in 
this reporting boundary where there is a period of 
vacancy and as a result where operational control is 
returned to the landlord for a short time.

In 2017/18 there were 37 such managed properties 
within the portfolio. In 2018/19, this decreased to 36 
managed assets, reflecting the fact that one industrial 
asset reported landlord control of energy consumption 
in void areas in 2017/18 but did not report any 
landlord-controlled energy consumption in 2018/19. 

All managed assets are included within the below data 
for 2018/19. 

Where data coverage is less than 100%, a supporting 
explanation is provided within the data notes 
immediately below the relevant table. Energy and water 
consumption data is reported according to automatic 
meter reads, manual meter reads or invoice estimates. 
Where required, missing consumption data has been 
estimated by pro-rating data from other periods using 
recognised techniques. Historic consumption data has 
been restated where more complete and/or accurate 
records have become available.

This report has been prepared by EVORA Global, 
retained sustainability and energy management 
consultants to Schroder Real Estate Investment 
Management.
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Like-for-like energy consumption
The table below sets out the like-for-like landlord-obtained energy consumption from the Company’s managed portfolio by sector.

 – Like-for-like excludes assets that were 
purchased, sold or under refurbishment 
during the two years reported.

 – Consumption data relates to the managed 
portfolio only:

 – Offices: Whole building only
 – Retail, High Street: Exterior areas only
 – Retail, Warehouse: Common areas, 

tenant voids and/or exterior areas
 – Industrial, Distribution Warehouse: 

Whole building, common areas and/or 
exterior areas

 – Leisure: Common areas, tenant voids 
and/or external areas 

 – Mixed use: Whole building and/or 
common areas

 – Energy procured directly by tenants is 
not reported

 – There is no like-for-like energy 
consumption for Retail, Shopping 
Centres and Industrial, Business Parks.

 – Where appropriate (for relevant assets), 
consumption data has been adjusted to 
reflect the Company’s share of ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Intensity: An energy intensity kWh/m2 is 
reported for assets within the like-for-like 
portfolio. For Offices and mixed use the 
numerator is landlord-managed energy 
consumption and the denominator is net 
lettable floor area (m2). For Leisure/Retail, 
Shopping Centres, common parts energy 
consumption is divided by common parts 
area (m2). For Retail, Warehouse, Industrial, 
Distribution Warehouse and Retail, High 
Street exterior parts energy consumption is 
divided by the number of car parking 
spaces.

 – As common parts area is not typically 
measured and therefore known, where 
required we have taken the known net 
lettable area and applied an internal 
benchmark: 25% common part area for 
unenclosed centres and 35% for enclosed 
centres. 

Total electricity (kWh) Total fuels (kWh) Energy intensity (kWh/m2)
Sector 2017/18 2018/19 Change 2017/18 2018/19 Change 2017/18 2018/19

Offices 8,034,320 7,625,221 (5%) 4,826,176 4,786,066 (1%) 315 304

Coverage 4/4 4/4 4/4 4/4 4/4

Retail, High Street 63,560 57,502 (10%) 161 146

Coverage 1/1 1/1 1/1 1/1

Retail, Warehouse 440,597 382,834 (13%) 129,159 136,641 6% 110 101

Coverage 5/5 5/5 1/1 4/4 4/4

Industrial, Distribution Warehouse 2,368,584 2,238,376 (5%) 32,569 52,048 60% 4.0 4.1

Coverage 2/2 2/2 1/1 2/2 2/2

Leisure 256,004 255,067 – 870,837 743,024 (15%) 60.05 60.01

Coverage 1/1 1/1 1/1 1/1 1/1

Mixed use 5,259,801 5,137,658 156 152

Coverage 2/2 2/2 2/2 2/2

Total 16,422,866 15,696,659 (4%) 5,826,172 5,665,730 (3%)

Coverage 15/15 15/15 6/6 6/6

Total electricity and fuel 22,249,038 21,362,389 (4%)

Coverage 16/16 16/16
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Unaudited Environmental Data Report continued

Greenhouse gas emissions
The table below sets out the Company’s greenhouse gas emissions by sector.

Absolute emissions (tCO2e) Like-for-like emissions (tCO2e) Intensity (kg CO2e/m2)
Sector 2017/18 2018/19 2017/18 2018/19 Change 2017/18 2018/19

Offices
91 74

Scope 1 1,483 1,233 888 880 (1%)

Scope 2 4,267 3,194 2,825 2,158 (24%)

Coverage  13/13  13/13 4/4 4/4 4/4 4/4

Retail, High Street

Scope 1 – – – –

Scope 2 25 20 22 16 (27%) 57 41

Coverage 3/3 3/3 1/1 1/1 1/1 1/1

Retail, Shopping Centre

Scope 1 9 31

Scope 2 521 540

Coverage 4/4 4/4

Retail, Warehouse

Scope 1 24 25 24 25 6%
39 29

Scope 2 155 108 155 108 (30%)

Coverage 5/5 5/5 5/5 5/5 4/4 4/4

Industrial, Business Parks

Scope 1 35 65

Scope 2 255 158

Coverage 3/3 3/3

Industrial,  
Distribution Warehouse

Scope 1 6 10
1.4 1.2

Scope 2 911 635 833 634 (24%)

Coverage 4/4 3/3 2/2 2/2

Leisure

Scope 1 166 137 160 137 (15%)
21 17

Scope 2 116 91 90 72 (20%)

Coverage 3/3 3/3 2/2 2/2 1/1 1/1

Mixed use

Scope 1 – – – –
55 43

Scope 2 1,849 1,454 1,849 1,454 (21%)

Coverage 2/2 2/2 2/2 2/2 2/2 2/2

Total

Scope 1 1,722 1,500 1,072 1,042 (3%)  

Scope 2  8,100 6,200 5,774 4,443 (23%)  

Scope 1 & 2 9,822 7,701  6,845 5,486 (20%)  

Coverage 37/37 36/36 16/16
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Unaudited Environmental Data Report continued

Greenhouse gas emissions
The table below sets out the Company’s greenhouse gas emissions by sector.

Absolute emissions (tCO2e) Like-for-like emissions (tCO2e) Intensity (kg CO2e/m2)
Sector 2017/18 2018/19 2017/18 2018/19 Change 2017/18 2018/19

Offices
91 74

Scope 1 1,483 1,233 888 880 (1%)

Scope 2 4,267 3,194 2,825 2,158 (24%)

Coverage  13/13  13/13 4/4 4/4 4/4 4/4

Retail, High Street

Scope 1 – – – –

Scope 2 25 20 22 16 (27%) 57 41

Coverage 3/3 3/3 1/1 1/1 1/1 1/1

Retail, Shopping Centre

Scope 1 9 31

Scope 2 521 540

Coverage 4/4 4/4

Retail, Warehouse

Scope 1 24 25 24 25 6%
39 29

Scope 2 155 108 155 108 (30%)

Coverage 5/5 5/5 5/5 5/5 4/4 4/4

Industrial, Business Parks

Scope 1 35 65

Scope 2 255 158

Coverage 3/3 3/3

Industrial,  
Distribution Warehouse

Scope 1 6 10
1.4 1.2

Scope 2 911 635 833 634 (24%)

Coverage 4/4 3/3 2/2 2/2

Leisure

Scope 1 166 137 160 137 (15%)
21 17

Scope 2 116 91 90 72 (20%)

Coverage 3/3 3/3 2/2 2/2 1/1 1/1

Mixed use

Scope 1 – – – –
55 43

Scope 2 1,849 1,454 1,849 1,454 (21%)

Coverage 2/2 2/2 2/2 2/2 2/2 2/2

Total

Scope 1 1,722 1,500 1,072 1,042 (3%)  

Scope 2  8,100 6,200 5,774 4,443 (23%)  

Scope 1 & 2 9,822 7,701  6,845 5,486 (20%)  

Coverage 37/37 36/36 16/16
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 – Like-for-like excludes assets that were 
purchased, sold or under refurbishment 
during the two years reported.

 – The Company’s greenhouse gas (GHG) 
inventory has been developed as follows:

 – Fuels/electricity GHG emissions factors 
taken from the UK government’s 
Greenhouse Gas Reporting Factors for 
Company Reporting  
(2017 and 2018)

 – GHG emissions from electricity (Scope 2) 
are reported according to the ‘location-
based’ approach 

 – GHG emissions are presented as tonnes 
of carbon dioxide equivalent (tCO2e). 
GHG intensity is presented as kilograms 
of carbon dioxide equivalent (kg CO2e), 
where possible.

 – Emissions data relates to the managed 
portfolio only:

 – Offices: Whole building, tenant voids 
and/or exterior areas

 – Retail, High Street: Tenant voids and/or 
exterior areas

 – Retail, Shopping Centre: Common areas, 
tenant voids and/or exterior areas 

 – Retail, Warehouse: Common areas, 
tenant voids and/or exterior areas

 – Industrial, Business Parks: Tenant voids 
and/or exterior areas

 – Industrial, Distribution Warehouse: 
Whole building, common areas, tenant 
voids and/or exterior areas 

 – Leisure: Common areas, shared 
services, tenant voids and/or external 
areas 

 – Mixed use: Whole building and/or 
common areas

 – Emissions associated with energy 
procured directly by tenants is not 
reported.

 – Where appropriate (for relevant assets), 
emissions data has been adjusted to reflect 
the Company’s share of asset ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Intensity: An intensity kg CO2e/m2 is 
reported for assets within the like-for-like 
portfolio. The numerator is landlord-
managed GHG emissions from energy 
consumption and the denominator is net 
lettable floor area (m2). For Leisure and 
Retail, Shopping Centres, GHG emissions 
from common parts energy consumption is 
divided by common parts area (m2). For 
Retail, Warehouse, Industrial, Distribution 
Warehouse and Retail, High Street GHG 
emissions from external area energy 
consumption is divided by the number of 
car parking spaces. As common parts area 
is not typically measured and therefore 
known, where required we have taken the 
known net lettable area and applied an 
internal benchmark: 25% common part 
area for unenclosed centres and 35% for 
enclosed centres.
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Unaudited Environmental Data Report continued

Water
The table below sets out water consumption for assets managed by the Company.

 – Like-for-like excludes assets that were 
purchased, sold or under refurbishment 
during the two years reported.

 – All consumption data relates to the 
managed portfolio only:

 – Offices and Mixed use: Whole building, 
tenant spaces and/or exterior areas

 – Retail, Shopping Centre: Whole building, 
common areas and/or tenant space

 – Retail, Warehouse/Shopping Centre: 
Common areas only

 – Industrial, Business Parks: Exterior 
areas and/or tenant voids

 – Industrial, Distribution Warehouse: 
Tenant voids only

 – Leisure: Whole building, common areas 
and/or tenant space

 – Mixed use: Whole building and/or 
tenant space

 – There is no landlord responsible for 
water in Retail, High Street

 – Water procured directly by tenants is 
not reported. 

 – Where appropriate (for relevant assets), 
consumption data has been adjusted to 
reflect the Company’s share of ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Intensity: An intensity m3/m2 is reported for 
assets within the like-for-like portfolio. The 
numerator is landlord-managed water 
consumption and the denominator is net 
lettable floor area (m2). For Leisure and 
Retail, Warehouse, common parts water 
consumption is divided by common parts 
area (m2). As common parts area is not 
typically measured and therefore known, 
where required we have taken the known 
net lettable area and applied an internal 
benchmark: 25% common part area for 
unenclosed centres and 35% for enclosed 
centres. 

 – All water was procured from a municipal 
supply. As far as we are aware, no surface, 
ground or rainwater was consumed during 
the reporting period and therefore is not 
presented here.

Absolute water consumption (m3) Like-for-like water consumption (m3) Intensity (m3/m2)
Sector 2017/18 2018/19 2017/18 2018/19 Change 2017/18 2018/19

Offices 61,737 58,003 43,623 44,886 3% 1.07 1.10

Coverage 11/11 11/11 4/4 4/4 4/4 4/4

Retail, Shopping Centre 9,670 8,279

Coverage 2/2 2/2

Retail, Warehouse 3,139 3,510 3,139 3,510 12% 0.33 0.37

Coverage 1/1 1/1 1/1 1/1 1/1 1/1

Industrial, Business Parks 1,506 1,249

Coverage 2/2 2/2

Industrial, Distribution 
Warehouse 5,004 4,976 5,004 4,976 (1%) 0.18 0.18

Coverage 1/1 1/1 1/1 1/1 1/1 1/1

Leisure 13,843 12,923 11,225 9,967 (11%) 0.38 0.43

Coverage 3/3 3/3 2/2 2/2 1/1 1/1

Mixed use 14,885 13,706 14,885 13,706 (8%) 0.39 0.38

Coverage 2/2 2/2 2/2 2/2 1/1 1/1

Total  109,782 102,646 77,875 77,045 (1%)

Coverage 22/22 22/22 10/10 10/10
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Waste
The table below sets out waste managed by the Company by reported disposal route and sector.

Absolute tonnes Like-for-like tonnes
2017/18 2018/19 2017/18 2018/19

% changeTonnes % Tonnes % Tonnes % Tonnes %

Offices Recycled 381 50% 295 48% 347 51% 281 49% (19%)

Incineration with 
energy recovery 377 50% 321 52% 332 49% 289 51% (13%)

Landfill – – – – – – – – –

Total 757 615 679 570 (16%)

Coverage 7/7 6/6 5/5 5/5

Retail, 
Shopping 
Centre Recycled 127 41% 162 30%

Incineration with 
energy recovery 184 59% 374 70%

Landfill – – – –

Total 311 535

Coverage 3/3 3/3

Retail, 
Warehouse Recycled 79 29% 134 47% 79 29% 134 47% 69%

Incineration with 
energy recovery 198 71% 152 53% 198 71% 152 53% (23%)

Landfill – – – – – – – –

Total 278 287 278 287 3%

Coverage 2/2 2/2 2/2 2/2

Industrial, 
Business Parks Recycled 3 2% 2 1% 3 2% 2 1% (33%)

Incineration with 
energy recovery 146 98% 166 99% 146 98% 166 99% 14%

Landfill – – – – – – – – –

Total 149 168 149 168 13%

Coverage 1/1 1/1 1/1 1/1

Industrial, 
Distribution 
Warehouse Recycled – – – – – – – – –

Incineration with 
energy recovery 7 100% 7 100% 7 100% 7 100% –

Landfill – – – – – – – – –

Total 7 7 7 7 –

Coverage 1/1 1/1 1/1 1/1

Leisure Recycled 332 35% 323 37% 324 36% 323 37% –

Incineration with 
energy recovery 606 65% 559 63% 572 64% 559 63% (2%)

Landfill – – – – – – – – –

Total 938 882  896  882  (2%)

Coverage 2/2 1/1 1/1 1/1
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Unaudited Environmental Data Report continued

Water
The table below sets out water consumption for assets managed by the Company.

 – Like-for-like excludes assets that were 
purchased, sold or under refurbishment 
during the two years reported.

 – All consumption data relates to the 
managed portfolio only:

 – Offices and Mixed use: Whole building, 
tenant spaces and/or exterior areas

 – Retail, Shopping Centre: Whole building, 
common areas and/or tenant space

 – Retail, Warehouse/Shopping Centre: 
Common areas only

 – Industrial, Business Parks: Exterior 
areas and/or tenant voids

 – Industrial, Distribution Warehouse: 
Tenant voids only

 – Leisure: Whole building, common areas 
and/or tenant space

 – Mixed use: Whole building and/or 
tenant space

 – There is no landlord responsible for 
water in Retail, High Street

 – Water procured directly by tenants is 
not reported. 

 – Where appropriate (for relevant assets), 
consumption data has been adjusted to 
reflect the Company’s share of ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Intensity: An intensity m3/m2 is reported for 
assets within the like-for-like portfolio. The 
numerator is landlord-managed water 
consumption and the denominator is net 
lettable floor area (m2). For Leisure and 
Retail, Warehouse, common parts water 
consumption is divided by common parts 
area (m2). As common parts area is not 
typically measured and therefore known, 
where required we have taken the known 
net lettable area and applied an internal 
benchmark: 25% common part area for 
unenclosed centres and 35% for enclosed 
centres. 

 – All water was procured from a municipal 
supply. As far as we are aware, no surface, 
ground or rainwater was consumed during 
the reporting period and therefore is not 
presented here.

Absolute water consumption (m3) Like-for-like water consumption (m3) Intensity (m3/m2)
Sector 2017/18 2018/19 2017/18 2018/19 Change 2017/18 2018/19

Offices 61,737 58,003 43,623 44,886 3% 1.07 1.10

Coverage 11/11 11/11 4/4 4/4 4/4 4/4

Retail, Shopping Centre 9,670 8,279

Coverage 2/2 2/2

Retail, Warehouse 3,139 3,510 3,139 3,510 12% 0.33 0.37

Coverage 1/1 1/1 1/1 1/1 1/1 1/1

Industrial, Business Parks 1,506 1,249

Coverage 2/2 2/2

Industrial, Distribution 
Warehouse 5,004 4,976 5,004 4,976 (1%) 0.18 0.18

Coverage 1/1 1/1 1/1 1/1 1/1 1/1

Leisure 13,843 12,923 11,225 9,967 (11%) 0.38 0.43

Coverage 3/3 3/3 2/2 2/2 1/1 1/1

Mixed use 14,885 13,706 14,885 13,706 (8%) 0.39 0.38

Coverage 2/2 2/2 2/2 2/2 1/1 1/1

Total  109,782 102,646 77,875 77,045 (1%)

Coverage 22/22 22/22 10/10 10/10
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Waste
The table below sets out waste managed by the Company by reported disposal route and sector.

Absolute tonnes Like-for-like tonnes
2017/18 2018/19 2017/18 2018/19

% changeTonnes % Tonnes % Tonnes % Tonnes %

Offices Recycled 381 50% 295 48% 347 51% 281 49% (19%)

Incineration with 
energy recovery 377 50% 321 52% 332 49% 289 51% (13%)

Landfill – – – – – – – – –

Total 757 615 679 570 (16%)

Coverage 7/7 6/6 5/5 5/5

Retail, 
Shopping 
Centre Recycled 127 41% 162 30%

Incineration with 
energy recovery 184 59% 374 70%

Landfill – – – –

Total 311 535

Coverage 3/3 3/3

Retail, 
Warehouse Recycled 79 29% 134 47% 79 29% 134 47% 69%

Incineration with 
energy recovery 198 71% 152 53% 198 71% 152 53% (23%)

Landfill – – – – – – – –

Total 278 287 278 287 3%

Coverage 2/2 2/2 2/2 2/2

Industrial, 
Business Parks Recycled 3 2% 2 1% 3 2% 2 1% (33%)

Incineration with 
energy recovery 146 98% 166 99% 146 98% 166 99% 14%

Landfill – – – – – – – – –

Total 149 168 149 168 13%

Coverage 1/1 1/1 1/1 1/1

Industrial, 
Distribution 
Warehouse Recycled – – – – – – – – –

Incineration with 
energy recovery 7 100% 7 100% 7 100% 7 100% –

Landfill – – – – – – – – –

Total 7 7 7 7 –

Coverage 1/1 1/1 1/1 1/1

Leisure Recycled 332 35% 323 37% 324 36% 323 37% –

Incineration with 
energy recovery 606 65% 559 63% 572 64% 559 63% (2%)

Landfill – – – – – – – – –

Total 938 882  896  882  (2%)

Coverage 2/2 1/1 1/1 1/1
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Absolute tonnes Like-for-like tonnes
2017/18 2018/19 2017/18 2018/19

% changeTonnes % Tonnes % Tonnes % Tonnes %

Mixed Use Recycled 279 69% 189 54% 279 69% 189 54% (32%)

Incineration with 
energy recovery 126 31% 159 46% 126 31% 159 46% 26%

Landfill – – – – – – – – –

Total 405 349 405 349 (14%)

Coverage 2/2 2/2 2/2 2/2

Total Recycled 1,202 42% 1,105 39% 1,033 43% 930 41% (10%)

Incineration with 
energy recovery 1,643 58% 1,738 61% 1,381 57% 1,333 59% (4%)

Landfill – – – – – – – – –

Total 2,845 2,843 2,414 2,262 (6%)

Coverage 18/18 16/16 12/12 12/12

Unaudited Environmental Data Report continued

 – Whilst zero waste is sent direct to landfill, a 
residual component of the ‘recycled’ and 
‘incineration with energy recovery’ waste 
streams may end up in landfill. 

 – Like-for-like excludes assets that were 
purchased, sold or under refurbishment 
during the two years reported. 

 – Waste data relates to the managed 
portfolio only.

 – Waste management procured directly by 
tenants is not reported.

 – The Company has no waste management 
responsibilities for Retail, High Street.

 – Where appropriate (for relevant assets), 
waste data has been adjusted to reflect the 
Company’s share of asset ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Reported data relates to non-hazardous 
waste only. Hazardous waste is not 
reported as due to the low volumes 
produced it is not considered material. 
Furthermore, robust tonnage data on the 
small quantities that are produced is not 
available.

Waste continued
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Rating

Portfolio by  
floor area  

(%)

BREEAM New Construction 4.2%

BREEAM In Use 1.1%

Fitwel for Workplace: Multi-Tenant Whole Building 0.5%

BREEAM Fit Out/Refurbishment 0.2%

Coverage 100%

Energy Performance Certificate rating

Portfolio by  
floor area  

(%)

A 2.7%

B 12.5%

C 28.5%

D 18.5%

E 7.5%

F 1.4%

G 1.4%

Exempt 11.0%

No EPC 16.5%

Coverage 100%

 – Green building certificate records for the Company are provided 
as at 31 March 2019 by portfolio floor area. 

 – Data provided includes managed and non-managed assets  
(i.e. the whole portfolio).

 – Where appropriate (for relevant assets), floor area coverage data 
has been adjusted to reflect the Company’s share of ownership. 

 – Energy Performance Certificate (EPC) records for the Company 
are provided as at 31 March 2019 by portfolio floor area. 

 – Data provided includes managed and non-managed assets  
(i.e. the whole portfolio).

 – Where appropriate (for relevant assets), floor area coverage data has 
been adjusted to reflect the Company’s share of asset ownership.

 – The information on EPCs is continuously reviewed and updated.
 – EPCs are known for 84% of the portfolio by floor area. In general 

terms, since the introduction of the EPC Regulations in 2008, EPCs 
are required for the letting of units or buildings or the sale of 
buildings. In addition, the UK Minimum Energy Efficiency Standards 
regulations (MEES) came into force for commercial buildings on 
1 April 2018 and require a minimum EPC rating of E for new lettings; 
the rules apply to all leases from 1 April 2023. The EPCs for the 
portfolio will be managed to ensure compliance with the MEES 
regulations. 
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Absolute tonnes Like-for-like tonnes
2017/18 2018/19 2017/18 2018/19

% changeTonnes % Tonnes % Tonnes % Tonnes %

Mixed Use Recycled 279 69% 189 54% 279 69% 189 54% (32%)

Incineration with 
energy recovery 126 31% 159 46% 126 31% 159 46% 26%

Landfill – – – – – – – – –

Total 405 349 405 349 (14%)

Coverage 2/2 2/2 2/2 2/2

Total Recycled 1,202 42% 1,105 39% 1,033 43% 930 41% (10%)

Incineration with 
energy recovery 1,643 58% 1,738 61% 1,381 57% 1,333 59% (4%)

Landfill – – – – – – – – –

Total 2,845 2,843 2,414 2,262 (6%)

Coverage 18/18 16/16 12/12 12/12

Unaudited Environmental Data Report continued

 – Whilst zero waste is sent direct to landfill, a 
residual component of the ‘recycled’ and 
‘incineration with energy recovery’ waste 
streams may end up in landfill. 

 – Like-for-like excludes assets that were 
purchased, sold or under refurbishment 
during the two years reported. 

 – Waste data relates to the managed 
portfolio only.

 – Waste management procured directly by 
tenants is not reported.

 – The Company has no waste management 
responsibilities for Retail, High Street.

 – Where appropriate (for relevant assets), 
waste data has been adjusted to reflect the 
Company’s share of asset ownership. 

 – Coverage relates to the number of 
managed assets for which data is reported.

 – Reported data relates to non-hazardous 
waste only. Hazardous waste is not 
reported as due to the low volumes 
produced it is not considered material. 
Furthermore, robust tonnage data on the 
small quantities that are produced is not 
available.

Waste continued
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Rating

Portfolio by  
floor area  

(%)

BREEAM New Construction 4.2%

BREEAM In Use 1.1%

Fitwel for Workplace: Multi-Tenant Whole Building 0.5%

BREEAM Fit Out/Refurbishment 0.2%

Coverage 100%

Energy Performance Certificate rating

Portfolio by  
floor area  

(%)

A 2.7%

B 12.5%

C 28.5%

D 18.5%

E 7.5%

F 1.4%

G 1.4%

Exempt 11.0%

No EPC 16.5%

Coverage 100%

 – Green building certificate records for the Company are provided 
as at 31 March 2019 by portfolio floor area. 

 – Data provided includes managed and non-managed assets  
(i.e. the whole portfolio).

 – Where appropriate (for relevant assets), floor area coverage data 
has been adjusted to reflect the Company’s share of ownership. 

 – Energy Performance Certificate (EPC) records for the Company 
are provided as at 31 March 2019 by portfolio floor area. 

 – Data provided includes managed and non-managed assets  
(i.e. the whole portfolio).

 – Where appropriate (for relevant assets), floor area coverage data has 
been adjusted to reflect the Company’s share of asset ownership.

 – The information on EPCs is continuously reviewed and updated.
 – EPCs are known for 84% of the portfolio by floor area. In general 

terms, since the introduction of the EPC Regulations in 2008, EPCs 
are required for the letting of units or buildings or the sale of 
buildings. In addition, the UK Minimum Energy Efficiency Standards 
regulations (MEES) came into force for commercial buildings on 
1 April 2018 and require a minimum EPC rating of E for new lettings; 
the rules apply to all leases from 1 April 2023. The EPCs for the 
portfolio will be managed to ensure compliance with the MEES 
regulations. 
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Important information: This document is intended to be for information purposes 
only and it is not intended as promotional material in any respect. The material 
is not intended as an offer or solicitation for the purchase or sale of any financial 
instrument. The material is not intended to provide, and should not be relied on 
for, accounting, legal or tax advice, or investment recommendations. Information 
herein is believed to be reliable but Schroders does not warrant its completeness 
or accuracy. No responsibility can be accepted for errors of fact or opinion. Reliance 
should not be placed on the views and information in the document when taking 

individual investment and/or strategic decisions. Past performance is not a reliable 
indicator of future results, prices of shares and the income from them may fall 
as well as rise and investors may not get back the amount originally invested. 
Schroders has expressed its own views in this document and these may change. 
Issued by Schroder Investment Management Limited, 1 London Wall Place, London 
EC2Y 5AU, which is authorised and regulated by the Financial Conduct Authority.  
For your security, communications may be taped or monitored. CS1877_SREF 

Schroder Investment Management Limited
1 London Wall Place, London EC2Y 5AU, United Kingdom
T +44 (0) 20 7658 6000  

@schroders
schroders.com

Investment Manager 
Schroder Real Estate Investment Management Limited 
1 London Wall Place 
London EC2Y 5AU

Tom Dorey 
Head of Real Estate Product 
tom.dorey@schroders.com 
Tel: +44 (0)20 7658 3020

Charlotte Jacques 
Head of Sustainability and Impact Investment 
Real Estate 
charlotte.jacques@schroders.com  
Tel: +44 (0)20 7658 7894

Key contacts


