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The world’s focus on climate change continued this autumn, 
with all, eyes on COP26 and the push to limit global warming to 
under 1.5°C. Based on current pledges, projections are that the 
world is on track to a 2.4°C rise by 2100. With governments told 
to redo their homework and re-present at the next COP in 2022, 
it is up to businesses to step up to the plate.  

As a responsible manager, we understand how crucial it is that we 
futureproof our assets and to play our part in working towards limiting 
global warming to below 1.5°C. This year we have established a science-
based carbon reduction target for each of our active funds. 

We are conscious of our footprint and of our social responsibilities and 
have a robust governance process which is integrated into our everyday 
practise. We know that occupiers increasingly want buildings that reflect 
their values and help them to meet their own ESG targets and this is 
feeding into our wider occupier engagement and future initiatives. 

For some time now, we have hoped that greener buildings will start to 
command higher values. There is now increasing research to back this up. 
Knight Frank recently carried out research which found that there is a 12% 
rental premium on London offices with an Outstanding BREEAM rating. On 
the flip side, it’s inevitable that non-ESG compliant buildings will over time 
lose value through obsolescence. We incorporate this into our appraisal 
process to help focus our resources on improving assets. 

In this report we have outlined our commitments and our targets for the 
following year. At Clearbell we are intent on doing things properly and 
ensure that the assets within our control align with the ESG requirements 
we set and our stakeholders demand. Real estate has a key role to play in 
carbon reduction and our net zero carbon targets will propel our assets 
onto the path to meet that aim. We are delighted that our GRESB 
Development score in CPP III achieved four green stars this year and we 
also achieved two green stars on the two active funds. These are strong 
foundations upon which our ESG goals continue to grow. 

Manish Chande 
Senior Partner, Clearbell Capital

Welcome

...it is up to businesses  
to step up to the plate. 
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2021 has been the year that ESG and sustainability have 
catapulted into the consciousness of a much wider audience 
both in the real estate industry and the person on the street.  
As sustainability professionals, it is fantastic to see more 
people fighting for the issues that have previously been on  
the periphery.

At Clearbell, we have been continuing to push ESG forward and have set 
ambitious targets to drive ourselves further and enhance the returns of our 
investments through sustainability actions and improvements.

For the first time we have had our property data assured by a third party.  
This helps give us certainty in the data we are providing to our investors and 
tenants. It also helps validate the processes we have put in place to ensure 
consistency and accuracy. The EVORA assurance statement can be found  
on page 26.

We are in the early stages of having a true understanding of our net zero 
trajectories of the buildings we manage. We now have a better 
understanding of the routes we must take to achieve science-based carbon 
reduction targets on each of our buildings, but it will take – as quoted during 
COP – radical collaboration with property managers and tenants to make 
meaningful change. It is a challenge that we have to take on if we have any 
hope of averting a climate disaster in the world. You can read more about 
our approach to this in the Environmental section on pages 10-13. 

Our project management team are enhancing  their understanding of 
embodied carbon at refurbishments and developments that we are 
currently undertaking or have in the pipeline, in order to reduce the 
embodied carbon during design as much as possible. Technology will 
improve and the partners we work with continue to gain a greater 
understanding of the challenges and their solutions. Our targets are set out 
on pages 12-13 and what we aim to achieve in this area. We will report, 
against those targets in future reports.

Dominic Moore and Siân Stephens 
Head of Asset Management & ESG  
and Sustainability Senior Associate

A word from  
the team
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We now have a broad 
understanding of the routes we 
must take to achieve science-based 
carbon reduction targets.
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1 Futureproofing is crucial 
Climate change is one of the greatest global 
risks we are facing. We have undertaken 
a science-based carbon reduction target 
analysis to set our assets on the right path 
during our stewardship

2020/2021:Target to define an approach for fund-level 
science-based carbon reduction targets

2021/2022: Reduce consumption in line with science-
based targets for each vehicle

Green stars on all  
funds submitted

The Bower, Stockley  
BREEAM Excellent

The Kodak, Kingsway:  
BREEAM, WELL, WiredScore, 

CycleScore, Smart Spaces

The Riverwalk, Durham: 
BREEAM Very Good

Maidstone (Richard): 
BREEAM Very Good

Thatcham (Richard): 
BREEAM Excellent

Grays Inn: BREEAM, WELL, 
Smart Spaces

Edmund: 
WiredScore Gold

2 Conscious of our footprint

We reduced our like-for-
like gas consumption by 

85%*

100%* landlord 
electricity procured from 

renewable energy

100%* of waste procured 
by landlord is diverted 

from landfill

34% of the portfolio has 
been BREEAM certified 
(by property valuation)

New for 2022: Assessing 
our embodied carbon on 

major projects 

24% of the occupied 
space has a green lease 

in place

* See Appendices 3 & 4 for a further breakdown

Certifications:
Target 
Certifications:

13% 
EPC’s B+

Target: 
Develop plan 
with costs 
to move all 
EPC’s to B+

2021 ESG Highlights 
At Clearbell we are intent on doing things properly and ensure that the assets within our 
control align with the ESG requirements we set and our stakeholders demand. Below are 
some of the highlights to date and during the year.
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July 21: ‘Clearbell Architect Project’ - 
collaboration with City of London Academy 
Highbury Grove

Target: Work experience & mentoring 
opportunities to young people from a 
range of backgrounds

3 Social Responsibility 

Trees for Cities
Money donated to Trees for Cities to plant 375 
trees in Bradford, UK as a thank you to our 
investors for attending our virtual AGM in 2021

KidsOut: Giving Tree donations
The Clearbell team donated 32 presents to 
KidsOut as part of the charities Christmas 
campaign to give children in local refuges a gift 
at Christmas

November 20: Virtual Career Carousel at 
Parliament Hill School 

May 21: Q&A session for over 40 state schools 
with high proportion of free school meals

“ESG is a deal-breaker 
despite logistics boom”

November 2021

“The Greenest buildings  
are the existing ones”

November 2021

32 presents 
donated

375 trees  
being planted

Promoting and developing ESG values within the Real Estate industry 

• Bi-monthly culture club

• 32 hours of team training (3 hours ESG specific)

In the mediaTo young people

Internally



2016
First strategy launched  
in line with UNPRI

2017
Participated in GRESB 
for first time

2022 onwards
All buildings will aim to be EPC B 
and major refurbs or developments 
to achieve BREEAM Very Good 

2022 onwards
Improve tenant engagement to 
align with science-based carbon 
reduction target

2030
Aim to be net zero in operation 
of Clearbell corporate office

2019
Project Management guidelines 
issued setting minimum standards 
in construction and refurbishments

2019
Property Management guidelines  
issued setting minimum standards  
for property managers

2020
Undertook materiality review to  
reset our sustainability strategy  
and set targets

2021
Two funds received 2 Green Stars  
in GRESB and one fund received  
4 Green Stars in development

2021
We’ve set a science-
based carbon reduction 
target

ESG Road Map

Clearbell Sustainability Report 2021 6
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As a business focused on 
the built environment, we 
have a responsibility to 
protect the world around us.



Clearbell Sustainability Report 2021 8

•  Communication and training 
programmes

• Resource allocation

•  Guidance documents for 
operational activities

•  Monitoring programme impact 
at Corporate, Mandate and 
Asset-level

•  Compliance evaluation

•  Identification of risks and 
opportunities

•  Identification of compliance 
obligations

•  Development of commitments, 
targets and action plans

 • Implemention of actions

 • Review of effectivess 

 • Continual improvement planning

Planning Support and 
Operation

Improvement Performance 
Evaluation

By investing capital in a sustainable manner we can protect and enhance asset and portfolio investment performance 
on behalf of investors. Our strong focus on adding capital value during our stewardship of assets generates value 
beyond financial parameters, providing social and environmental benefits too. Clearbell is committed to providing 
investors with a clear and detailed breakdown of how investments impact the environment and wider society –  
we have set this out in our targets and progress made throughout the report. We are increasingly integrating 
sustainability factors into our investment decisions to ensure that we future proof our assets and the assets deliver 
economic, environmental and societal value during and after our ownership.

Sustainability Strategy
We continue to focus on four material sustainability risks and opportunities relevant to our stakeholders, our business 
and the fund, identified in 2020. These comprise:

Framework 
Clearbell’s strategy is aligned with the international best practice standard for environmental management ISO 
14001:2015. Following the Plan-Do-Check-Act method, Clearbell operates a holistic approach to embed relevant and 

practical sustainability programmes within the business.

Introduction

Environmental Health and Wellbeing Socio-Economic Governance
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Integration to Investment Strategy 
To embed sustainability into the individual Business Plans of managed investments, Clearbell considers value-driven 
actions at every stage of the property lifecycle as outlined below. 

Sustainability Governance
Clearbell ensures that sustainability risks and opportunities are governed through robust principles and frameworks. 
The ESG Committee is responsible for integrating sustainability across Clearbell’s activities including the investments. 
The committee has grown in number and now comprises six members, headed up by Dominic Moore, supported by 
Siân Stephens who is now dedicated to sustainability matters. In addition the committee is advised and guided by 
EVORA to ensure our strategy is focused and our actions are impactful.

The ESG Committee meets on a quarterly basis and reports to the Clearbell Capital LLP.

Introduction

Acquisition

•  Use sustainability criteria 
in decision-making

•  Sustainability due 
diligence assessments

•  Assessing risks posed by 
predicted future climate 
changes including 
flooding, building 
resiliency, energy and 
water consumption

Asset Management

•  Active consumption 
monitoring and 
management

•  Collaboration with tenants 
and operators (training 
sessions, guides)

•  Emission cutting (influence 
and control, energy 
efficiency, renewable 
energy)

•  Supplier evaluation based 
on sustainability criteria

•  Asset certification

•  Sustainability requirements 
for property managers

Design, Construction & 
Refurbishment

•  Inclusion of sustainability 
criteria in the design

•  Mitigation of impacts 
during execution

•  Inclusion of environmental 
requirements for 
contractors

•  Certification of assets 
under sustainable 
construction systems

•  Consideration of 
embodied carbon 
reduction

•  Compliance with 
refurbishment guidelines

Disposal

•  Sustainability data and 
action plan available for 
new purchaser to 
continue relevant targets 
including net zero

Main purpose and remit:

• Review and maintain the ESG Policy and Strategy

•  Ensure that ESG criteria are implemented at all stages  
of investment

•  To meet in defined intervals and review ESG 
performance of the organisation

•  To set business ESG commitments and review progress 
periodically

•  Ensure environmental compliance of the organisation 
and at mandate level

•  Ensure accurate reporting and disclosure of sustainability 
performance using targets and measures, where 
applicable, as well as communication of the 
sustainability policy, strategy and commitments to key 
stakeholders

•  Monitor emerging industry trends and best practice 
including participation in the annual GRESB Real Estate 
Assessment for certain funds and mandates



Environmental

We monitor and improve 
environmental performance 
and manage risk throughout 
the lifecycle of an asset.

Clearbell Sustainability Report 2021 10
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Science Based Target in our property assets

Climate change is one of the greatest global risks and there is an urgency to act now to mitigate 
and adapt to adverse impacts associated with climate change. In 2020, Clearbell set a target to 
define an approach for fund-level science-based carbon reduction targets. 

During 2021, Clearbell has conducted an initial analysis 
of the assets within three vehicles we manage and 
have identified risks associated with the transition to 
low carbon investments. 

The analysis was completed using the CRREM (Carbon 
Risk Real Estate Monitor) model which provides science-
based energy and emissions reduction pathways for the 
commercial real estate sector and aligns with Paris 
ambitions to limit global warming to 1.5oC. The model 
considers geographies, asset class and the effect of grid 
decarbonisation into its projection to 2050. 

With the application of the CRREM model, Clearbell is 
able to identify the stranding risks of the portfolios, i.e. 
properties that exceed the science-based carbon 
trajectory under a 1.5oC pathway scenario and therefore 
where efforts should be prioritised to ensure future 
market or regulatory expectations are met. Each 
vehicle now has a specific carbon reduction target 
based on the assets it contains.

The CRREM model includes emissions associated with 
whole building operations which includes tenants’ 
energy consumption. Due to the challenge of obtaining 
whole building data across the portfolio, benchmarks 
were used where partial or no data was available. We 
will repeat this exercise periodically, and as more data 
becomes available, to ensure the stranding risk is 
understood and mitigation plans are in place to 
improve the performance of assets that would 
otherwise be stranded. 

2020/2021 Objective Progress 2021/2022 Commitment

Define an approach for fund-
level science-based carbon 
reduction targets.

Three vehicles have a specific carbon 
reduction target to meet the science-based 
targets. These will be reviewed periodically.

Work towards the annual carbon reduction. 

Net Zero in operation 

Our assets are not the only areas that we have an impact. It is important we include our own 
operational consumption in our transition to net zero carbon. 

2020/2021 Objective Progress 2021/2022 Commitment

Commit to Net Zero carbon 
operation of corporate offices 
by 2030. 

Work in progress to define the scope  
of the commitment.

By Q3 2022 we will define the scope for 
Net Zero carbon operation of our corporate 
office to be reached by 2030.

Environmental

Clearbell has conducted 
an analysis to identify risks 
associated with the transition 
to a low carbon economy.
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Conscious of our footprint
In 2020 we set several targets across the different investment stages. These all support our wider strategy. 

2020/2021 Objective Progress 2021/2022 Commitment

For the highest energy 
consuming assets, 
implement regular energy, 
water and waste monitoring 
programme for landlord-
controlled activities 

A data collection process has been 
implemented. Data is received regularly from 
managing agents for landlord-controlled assets. 
Data is stored in a data management platform, 
Fabriq, to enable us to understand our portfolio 
and compare against internal and external 
benchmarks.

Maintain a regular energy, water and waste 
monitoring programme for landlord-
controlled activities.

Achieve 100% landlord data coverage 
across all utilities by Q3 2022.

Improve the FRI data coverage to 50% by 
Q3 2022. 

Undertake sustainability 
audit within 100 days 
of acquisition / major 
renovation at landlord-
controlled assets 

Nine acquisitions have been made since 
September 2020. Sustainability audits were 
conducted at two assets at acquisition or 
shortly after in CPP III. These have formed part 
of the Sustainability Action Plans which feed 
into the asset business plans. Two further 
investments (Grays Inn and Ellesmere Port in 
CPP III) will have a sustainability audit completed 
following refurbishment. The other investments 
are controlled by the tenant therefore it is not 
appropriate to undertake at this stage.

Undertake sustainability audit within 100 
days of acquisition / major renovation at 
landlord-controlled assets that include 
analysis of likely asset net zero carbon 
stranding risk.

For high and medium impact 
assets, develop and maintain 
Sustainability Action Plans 
covering energy, water, 
waste, biodiversity and 
tenant engagement strategy.

All fund assets have Sustainability Action Plans 
in place.

Develop and maintain Sustainability 
Action Plans covering energy, water, waste, 
biodiversity and a tenant engagement 
strategy across all separate mandates.

For high impact assets, 
undertake quarterly review 
of ESG / sustainability 
performance in conjunction 
with the Property Manager.

Clearbell is currently aiming to define its high 
impact assets and incorporate social impacts 
into the analysis.

Define high impact assets and incorporate 
social impacts into the analysis.

For high impact assets, undertake 
quarterly review of ESG / sustainability 
performance in conjunction with the 
Property Manager.

Enhance governance of 
ESG development and 
refurbishment brief.

Governance has been enhanced with the 
introduction of additional risk analysis and 
checklists.

Review additional requirements for 
embodied carbon at early design stages 
for major refurbishments / developments.

Environmental
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Environmental

2020/2021 Objective Progress 2021/2022 Commitment

Review minimum 
requirements on energy 
intensity, embodied carbon 
and life cycle analysis.

Ongoing development projects are investigating 
embodied and whole life carbon.

Examples at investments include investigation 
in progress at Kingsway (CPP III) to establish 
embodied carbon of the project. 

Plans to review appropriateness at 85 Gray’s Inn 
Road (CPP III). 

PV panels are installed at Maidstone, for the 
larger units (CPP III).

All new projects to meet the criteria 
below:

•  Minimum BREEAM Very Good (where 
appropriate) for all developments and 
refurbs

•  All refurbs and developments need to 
achieve at least EPC B

•  Measure whole life carbon on major 
refurbishment and development 
projects and target reductions through 
the design and construction process.

Complete a biodiversity 
survey for all new 
developments to support 
local biodiversity.

A biodiversity study was undertaken at 
Maidstone (CPP III) and requirements were 
incorporated into the development project. 

A biodiversity study is also being undertaken at 
Bawtry (CPP III) due to the construction of a new 
road.

Continue to undertake on new 
developments and extend to where there 
is external works (where appropriate) and 
consider biodiversity net gain of 10%.

The outlook for logistics  
remains rosy. But investors 
would be wise to note 
the importance of the 
sustainability agenda  
to occupiers.

Thatcham (Richard)



Health & Wellbeing
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We seek to promote  
a safe and healthy 
environment, improve 
productivity and increase 
occupier satisfaction.

The Kodak, Kingsway; CGI of roof terrace



15 Clearbell Sustainability Report 2021

C
a
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y

Case Study: Kingsway (CPP III)

Over the last 18 months, the COVID-19 global health crisis has transformed 
our lives and impacted many areas of society and business. For responsible 
companies, the health and safety of employees, business continuity and 
resilience have emerged as crucial elements of an effective response. 
Clearbell has incorporated the following at Kingsway in response to the 
pandemic and changes in the market.

•  Indoor air quality monitoring 
enhanced

•  Improved ventilation to exceed 
British Council for Offices 
requirements 

•  Communal roof terrace will be 
available to all occupiers including 
outdoor seating and space to 
exercise 

• WELL Gold being targeted

•  Platinum ActiveScore rating 
achieved for the building which 
encourages “active commuters”

•  High quality cycle / shower 
facilities provided

•  Smart technology to implement 
touchless technology throughout  
the building

Health and wellbeing is very important to all our tenants in our buildings, especially with changing 
consumer trends and improvements in technology. 

Occupiers are showing a rapid rise in interest of health and wellbeing attributes of a building. We work with our 
property managers and occupiers on health and wellbeing initiatives. Examples during the year include: introducing 
signs at Blenheim Court (CPP II) to encourage the use of the stairs by sign-posting them and showing the number of 
calories burned; and a health and wellbeing programme at Kingsway (CPP III) – see Case Study below. 

2020/2021 Objective Progress 2021/2022 Commitment

Identify business case for health 
and wellbeing certification for 
new builds or major renovations 
including a viral response 
strategy as appropriate.

Test case being undertaken at Edmund 
House (CPP III) to measure against the 
requirements of Fitwel Viral Response 
Module. In Q1 2021, an external gap analysis 
was undertaken, and the results shared with 
Clearbell and the managing agent.

Identify business case for health and 
wellbeing certification for new builds or 
major refurbishments including a viral 
response strategy. 

Health and Wellbeing

For responsible companies, the 
health and safety of employees, 
business continuity and resilience 
have emerged as crucial elements 
of an effective response. 



Socio-Economic
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We engage with tenants and 
local communities with a view to 
improving social value of asset 
management activities.

The Riverwalk, Durham; Lumiere Festival 2021
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Charity and Giving

In February 2021, together with Property Managers Ashdown 
Philips, a team delivered luxury chocolates to the retailers that have 
stayed open during lockdown at Orbital Retail Park (CPP III). This was 
part of Random Acts of Kindness Day to thank those retailers and individuals 
for continuing to provide essential services to the local community.

Elsewhere, at Lucia Foster Welch (CPP III), 80 mattresses plus desks and wardrobes 
were donated to UKSA which provides residential adventures and training courses 
to young people. The charity tries to remove social barriers to allow more people 
access to careers in the maritime industry.

C
a

se Stud
y

Socio-Economic

Tenant engagement
Tenant engagement will be key to delivering the various strands of our sustainability strategy including working 
towards a science-based carbon reduction target and providing the appropriate health and wellbeing initiatives.  
We have set a number of targets to support this.

2020/2021 Objective Progress 2021/2022 Commitment

Seek to ensure all new leases 
have green clauses in them.

Most new leases have green clauses 
included. The data is being captured in 
existing reporting template and a minimum 
standard of what constitutes a Green Lease 
has been established with our legal advisors. 

Continue to ensure all new leases have 
green clauses in them.

Define tenant engagement 
programme, including post-
occupancy evaluation.

Engagement awareness day plan rolled out 
to Property Managers.

Expand tenant engagement programme, 
including post-occupancy evaluation, data 
sharing and net zero carbon target by Q3 2022.

Undertake tenant satisfaction 
surveys within 6 months of 
ownership.

Tenant satisfaction surveys were undertaken 
in September 2021. Results are currently 
being collated and will help drive the tenant 
engagement programme.

Undertake tenant satisfaction surveys within 
6 months of ownership.

Project Management
Tenant engagement will be key to delivering the various strands of our sustainability strategy including working 
towards a science-based carbon reduction target and providing the appropriate health and wellbeing initiatives. We 
have set a number of targets to support this.

2020/2021 Objective Progress 2021/2022 Commitment

Identify initiatives and metrics 
to record quantitative and 
qualitative social impact in 
respect of development projects 
and major renovations e.g.

• Creation of apprenticeships

• Reliance on local supply chain

•  Employment of sustainable 
resources

Postponed to 2022. Establish minimum targets and embed into 
tender processs. 
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Socio-Economic

Real Living Wage

2020/2021 Objective Progress 2021/2022 Commitment

Ensure all Clearbell’s employees 
receive the Real Living Wage.

All direct employees of Clearbell receive the 
Real Living Wage. Key suppliers are screened 
on whether they pay the Real Living Wage 
through the annual supplier questionnaire.

Expand further down the supply chain 
including personnel employed at 
investment sites eg cleaners and security 
and contractors/sub-contractors employed 
through refurbishment and development 
projects and within the service charge.

Clearbell Capital
Clearbell recognises its people are the company’s main 
asset. Clearbell Capital employs 37 people, including five 
Partners. As at 30 September 2021, the team was  
made up as follows. 

Employee turnover has been low over the year to 30 
September 2021 with two leavers equating to a 93% 
retention rate (2020: 85% retention).

Diversity
Clearbell values its diverse organisation and a workforce that is representative of modern society with a mix of 
gender, age, ethnicity, religious beliefs, disability and sexual orientation. Clearbell is built on a model of inclusiveness 
and mutual respect. 

Hierarchy is limited and all employees are invited to share ideas as well as participate in the decision-making that 
drives the business forward. Diversity is supported across all levels of the organisation, as we believe it delivers 
better performance and outcomes, not only for us but also for our investors and other stakeholders.

Clearbell has taken on six new employees during this reporting year, two of whom are female and zero identify 
themselves as BAME.

2020/2021 Objective Progress 2021/2022 Commitment

Identify initiatives to promote 
diversity and inclusion further.

Initiatives rolled out in 2021 include an 
updated recruitment policy to be a "blind" 
recruitment policy with personal details 
removed to reduce unconscious bias; training; 
and launching D&I Culture Club for the whole 
Clearbell team.

Identify initiatives to promote diversity and 
inclusion further.

0

5

10

15

20

25

Partners/Owners Senior 
Management

Other staff

Male Female

Clearbell values its diverse 
organisation and a workforce 
that is representative of 
modern society. 
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Socio-Economic

Pay gap
There is no legal requirement for a business of Clearbell’s size to collate or disclose information on the gender or 
ethnicity pay gap. We choose to do this for our own internal auditing purposes and as a matter of transparency. 
Details of the analysis as at 31 March each year are shown in Appendix 2. Pay reviews are carried out on 1 October 
annually and are externally benchmarked using a number of different independent data sources.

Gender Pay Gap
As a small business, most of the roles are “one-offs”, so it is difficult to accurately compare job role salary versus 
gender. There are more females in junior support positions which are paid less than employees in more senior roles. 
Where males and females are in the same role, they are paid the same or similar depending on experience 
and performance.

Mean Median

2020 2021 2020 2021

Salary gender pay gap 33% 30% 41% 42%

Bonus gender pay gap 55% 39% 50% 33%

As at March 2020 and March 2021, based on 27 employees in 2020 and 29 employees in 2021. Part-time staff are 
included using their full-time equivalent salary and bonus data.

Ethnicity Pay Gap
For the first time in 2020, we collected information on the ethnicity pay gap. The results show there is consistent 
representation across job roles.

Mean Median

2020 2021 2020 2021

Salary ethnicity pay gap 4% 3% -14% -14%

Bonus ethnicity pay gap 20% 7% -25% -25%

As at March 2020 and March 2021, based on 27 employees in 2020 and 29 employees in 2021. Part-time staff are 
included using their full-time equivalent salary and bonus data.
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Socio-Economic

Work experience and mentoring
One of the biggest challenges for the real estate industry - as indeed for other industries 
- is attracting and retaining the best, most diverse talent. For many young people, there 
is a lack of understanding of and opportunities in real estate. Clearbell is supporting The 
Academy of Real Assets to help students from under-served and higher need schools 
get wider access to the world of real estate, real assets and investments. As well as 
sitting on the Editorial Board, we participated in a virtual event in May 2021 promoting the 
real estate industry to students from over 40 state schools. 

During the year Clearbell has collaborated with Inspire! Charity group, to promote the 
real estate industry to young people. In November 2020, the Manager participated in 
a Virtual Career Carousel and met students from Parliament Hill School. In July 2021, 
Clearbell collaborated with students of City of London Academy Highbury Grove on a 
Clearbell Architect Project - a project about designing an office space fit for 2021 where 
students presented their innovative ideas.

2020/2021 Objective Progress 2021/2022 Commitment

Offer work experience plus 
mentoring opportunities during 
the year to young people from a 
range of backgrounds.

During the year it was not appropriate 
to provide a formal work experience 
programme because of restrictions on 
schools. We were able to participate in 
three virtual events to promote the real 
estate industry to young people. 

Offer work experience plus mentoring 
opportunities during 2022 to young people 
from a range of backgrounds.

Career development and training
Clearbell offers regular training to reinforce the professional development of our team. Annual reviews are carried 
out individually to determine career development needs. 100% of employee appraisals were completed in the 
year to September 2021. Team members are encouraged to be actively involved in their own development. Where 
appropriate, secondment opportunities will be considered to help broaden experience.

All team members are offered regular in-house training covering business-related and regulatory topics including ESG 
topics and compliance. These sessions are presented either by external consultants or internally by members of the 
professional team. 

2020/2021 Objective Progress 2021/2022 Commitment

Enhance ESG training strategy 
for employees.

Quarterly internal ESG “lunch time” 
sessions have been included in the 
training programme this year. Sessions so 
far include ESG at acquisition, and more 
recently GRESB overview and ESG in 
financing (hosted by one of our lenders).

Continue to enhance ESG training strategy 
for employees.

Throughout the year, 32 hours of training were available to each 
employee. This included three hours of ESG-specific training. 



Socio-EconomicGovernance

All Clearbell operations 
comply with current 
legislation.
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Risk & Compliance
Clearbell integrates sustainability related legal requirements into all its decision-making processes to ensure 
compliance with current requirements and adaptability to future risks. We engage with third-party consultants who 
advise on existing and upcoming legislative changes and work closely with our Property Managers, who are 
responsible for managing compliance of operational assets.

MEES Regulation

On 1 April 2018, the Minimum Energy Efficiency Standards (MEES) came into effect. The regulations stipulate that it is 
unlawful to contract new leases of commercial or residential properties with an EPC rating of ‘F’ or ‘G’ (including 
sub-leases and lease renewals). From April 2023, this will extend to all leases.

Clearbell monitors EPC ratings on all assets under management and on acquisition. Assets comply with MEES 
regulations and we continue to remedy the remaining ‘F’ and ‘G’ assets in advance of planned leasing or exit events. 
Less than 5% of the assets are classed as ‘F’ or ‘G’ by weighted floor area.

CPP II EPC Profile CPP III EPC Profile
A

7%

D
22%

E
22%

F
<1%

G
4%

B
6%

C
39%

A
<1%

D
11%

E
12%

G
<1% B

7%

C
69%

The UK government has confirmed that non-domestic buildings will need to meet an EPC rating of B by 2030. 
Clearbell is monitoring regulatory requirements, and while this requirement falls outside the lifecycle of mandates.

New Target

All buildings must have an EPC B pathway at acquisition including costs in initial Business Plan.

Governance

Clearbell is working with an external consultant to 
review all units that fall below an EPC B rating to 
create a route map from its current rating to a B.
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Acquisitions

2020/2021 Objective Progress 2021/2022 Commitment

Enhance the investment 
decision making process 
by integrating ESG into Due 
Diligence and Investment 
Committee processes.

Additional ESG requirements have been 
included in the acquisition checklist, 
including historic utility and waste 
consumption. The Sustainability Action 
Plans have been developed and are 
reviewed during the Business Plan review 
process.

Continue to enhance the investment 
decision making process by integrating 
ESG into Due Diligence and Investment 
Committee processes in all new 
investments.

Undertake ESG audit, including 
climate risk readiness review 
at acquisition stage for all new 
acquisitions.

ESG audits have been completed at 
acquisition or shortly thereafter. 

Complete a physical climate risk assessment 
at acquisition stage for all new acquisitions.

Reporting

2020/2021 Objective Progress 2021/2022 Commitment

Undertake a gap analysis against 
the Task Force on Climate-
related Financial Disclosures 
(TCFD) recommendations.

Scheduled for 2022. Undertake a gap analysis against the 
Task Force on Climate-related Financial 
Disclosures (TCFD) recommendations by Q3 
2022.

Maintain Fund non-financial 
disclosures in line with INREV 
sustainability requirements.

Annual reports are aligned to INREV 
sustainability reporting guidelines.

Maintain non-financial disclosures in line 
with INREV sustainability requirements.

Benchmarking
GRESB continues to be a dominant global standard for assessing and benchmarking Environmental, Social and Governance 
performance for real estate funds and companies, providing standardised and validated data to capital markets. 

In 2021 Clearbell submitted to GRESB on behalf of two active funds. Both funds, Clearbell Property Partners II LP and 
Clearbell Property Partners III LP, received two Stars and we received four Stars for Development in CPP III as outlined 
below. We remain focused on targeting future improvements, notwithstanding the fact that the GRESB award system 

presents particular challenges for closed-ended funds with relatively short hold periods of underlying assets. 

2020 2021

Points Stars Points Stars

CPP II 63 2 68 2

CPP III 57 1 63 2

CPP III: Development - - 89 4

Governance

In 2021, CPP II & CPP III received two 
Stars and CPP III Development received 
four Stars.
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Green Building Certifications 
Where appropriate, we seek green building certification to support the quality of the refurbishment work undertaken 
and the marketing strategy. The following certifications have been obtained in respect of individual assets. BREEAM 
is a sustainability assessment method for masterplanning projects, infrastructure and buildings. More information  
on the various certifications can be found on page 47.

Fund Investment Certifications Status

CPP II The Bower (Stockley Park) BREEAM New Construction (Excellent) Achieved

CPP II The Riverwalk BREEAM New Construction (Very Good) Achieved 

CPP II 4 Harbour Exchange WiredScore (Gold) Achieved / Asset sold

CPP II Leicester (Nevado) BREEAM (Very Good) Achieved / Asset sold

CPP III Thatcham (Richard) BREEAM New Construction (Excellent) Achieved

CPP III Edmund WiredScore (Gold) Achieved

CPP III Kingsway ActiveScore (Platinum) Targeted 

CPP III Kingsway BREEAM (Excellent), WELL and CycleScore Targeted

CPP III Maidstone (Richard) BREEAM (Very Good) Targeted

CPP III Grays Inn BREEAM (Very Good) and WiredScore (Gold) Targeted

Governance

Harbour Exchange

Thatcham (Richard)

The Bower, Stockley Park The Riverwalk, Durham

Edmund HouseLeicester (Nevado)
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The following pages give 
specific updates on Clearbell 
Capital, Clearbell Property 
Partners II LP and Clearbell 
Property Partners III LP.
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Appendix 1

EVORA Assurance Summary Statement

EVORA Global Ltd. (“EVORA”) was engaged by Clearbell Capital LLP (“Clearbell”) to provide assurance of the 
sustainability content of the below funds’ annual reports (collectively ‘the Funds’) for the reporting period of 1st 
October 2020 to 30th September 2021.

Clearbell Capital Partners II (CPPII)

Clearbell Capital Partners III (CPPIII)

The assurance was provided in accordance with AccountAbility’s AA1000 Assurance Standard V3 (AA1000AS) Type 
2 moderate level and 2016 INREV Sustainability Reporting Guidelines as well as GRESB criteria. EVORA’s scope of 
assurance covered a series of indicators and assertions contained in the report including:

 •  Electricity Consumption (kWh)

 •  District Heating/cooling (kWh)

 •  Fuels Consumption (kWh)

 • Water Consumption (m3)

 • Greenhouse Gas (GHG) Emissions (tCO2e)

 •  Waste (tonnes) – assured only for CPPII and excluded for CPPIII.

Intensity Calculations:

 • Energy (kWh/m2)

 • GHG (kgCO2e/m2)

 • Water (m3/m2)

Alignment check of the Funds’ reporting against 2016 INREV Sustainability Guidelines and GRESB criteria.

EVORA’s full assurance statement includes certain limitations, findings and recommendations for improvement, 
adherence to AA1000 Accountability Principles, and a detailed assurance methodology. 

The full assurance statement with EVORA’s independent opinion can be found at Clearbell website.

Vishal Goel   

Director  

21 December 2021
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Appendix 2:  
Clearbell Capital LLP 

Lower Quartile

Lower Quartile

Upper Middle Quartile

Upper Middle Quartile

Lower Middle Quartile

Lower Middle Quartile

Upper Quartile

Upper Quartile

2021 (All employees: 29)

2020 (All employees: 27)

 Male   Female

Lower Quartile

Lower Quartile

Upper Middle Quartile

Upper Middle Quartile

Lower Middle Quartile

Lower Middle Quartile

Upper Quartile

Upper Quartile

2021 (All employees: 29)

2020 (All employees: 27)

 Non-BAME   BAME

Pay gap
Gender Pay Gap

Ethnicity Pay Gap
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Appendix 3:  
Clearbell Property Partners II LP
Sustainability Commitments – Measurement of progress
In 2020, the Manager set out its aims for the Fund for the following year. The following tables set out our progress 
and ongoing commitments.

2020/2021 Objective Timeframes Status Progress New Commitment Timeframes

Environmental

Define an approach 
for fund-level 
science-based carbon 
reduction targets.

Q3 2021 Complete Analysis was completed using the CRREM 
(Carbon Risk Real Estate Monitor) model 
which provides science-based energy 
and emissions reduction pathways for the 
commercial real estate sector. All assets in 
CPP II are projected to become stranded by 
2033 if no action is taken. 

Review the remaining assets in line with 
the stranding risk.

Q3 2022

Commit to Net Zero 
carbon operation of 
corporate offices by 
2030. 

2030 Work in 
progress

Work in progress to define the scope of the 
commitment.

Define the scope for Net Zero carbon 
operation of our corporate office to reach 
by 2030.

Q3 2022

For the highest energy 
consuming assets, 
implement regular 
energy, water and 
waste monitoring 
programme for 
landlord-controlled 
activities.

Ongoing Work in 
progress

A data collection process has been 
implemented. Data is received regularly from 
managing agents for landlord-controlled 
assets. Data is stored in a data management 
platform, Fabriq, to enable us to understand 
our portfolio and compare against internal 
and external benchmarks.

Maintain a regular energy, water and 
waste monitoring programme for 
landlord-controlled activities.

Achieve 100% landlord data coverage 
across all utilities by Q3 2022.

Improve the FRI data coverage to 50% by 
Q3 2022 from 40%. 

Q3 2022

For high and medium 
impact assets, 
develop and maintain 
Sustainability Action 
Plans covering 
energy, water, waste, 
biodiversity and tenant 
engagement strategy. 

Ongoing Complete All assets have Sustainability Action Plans 
in place.

Develop Sustainability Action Plans to 
incorporate tenant engagement.

Ongoing

For high impact 
assets, undertake 
quarterly review of 
ESG / sustainability 
performance in 
conjunction with the 
Property Manager. 

Ongoing Work in 
progress

Clearbell is currently aiming to define its 
high impact assets and incorporate social 
impacts into the analysis. 

Define high impact assets and 
incorporate social impacts into the 
analysis.

For high impact assets, undertake 
quarterly review of ESG / sustainability 
performance in conjunction with the 
Property Manager.

Ongoing

Enhance governance 
of ESG development 
and refurbishment 
brief. 

Ongoing Complete Governance has been enhanced with the 
introduction of additional risk analysis 
and checklists.

Review additional requirements for 
embodied carbon at early design 
stages for major refurbishments / 
developments.

Ongoing 

Review minimum 
requirements on 
energy intensity, 
embodied carbon and 
life cycle analysis. 

Q2 2021 Work in 
progress

Ongoing development projects are 
investigating embodied and whole 
life carbon.

All new projects to meet the criteria 
below:
•  Minimum BREEAM Very Good (where 

appropriate) for all developments and 
refurbs

•  All refurbs and developments need to 
achieve at least EPC B

•  Measure whole life carbon on major 
refurbishment and development 
projects and target reductions through 
the design and construction process.

Ongoing

Complete a 
biodiversity survey for 
all new developments 
to support local 
biodiversity.

Ongoing Complete Biodiversity studies are undertaken at new 
developments. There have been no new 
developments within CPP II in the year.

Continue to undertake on new 
developments and extend to where there 
is external works (where appropriate) and 
consider biodiversity net gain of 10%.

Ongoing
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2020/2021 Objective Timeframes Status Progress New Commitment Timeframes

Health & Wellbeing

Identify business 
case for health and 
wellbeing certification 
for new builds or 
major renovations 
including a viral 
response strategy as 
appropriate.

2023 Work in 
progress

Test case being undertaken an office 
asset within CPP III to measure against 
the requirements of Fitwel Viral Response 
Module. In Q1 2021, an external gap analysis 
was undertaken, and the results shared with 
the Manager and the managing agent.

Roll forward to next year. Identify 
business case for health and wellbeing 
certification for new builds or major 
refurbishments including a viral response 
strategy as appropriate. 

2023

Socio Economic 

Seek to ensure all 
new leases have green 
clauses in them.

Ongoing Complete Most new leases have green clauses 
included. The data is being captured in 
existing reporting template. During the year 
a minimum standard of what constitutes 
a Green Lease has been established with 
fund legal advisors. 25% (by occupied area) 
has green leases in place. This has helped 
the Manager extend its tenant data coverage 
from 23% to 41% in the year.

Continue to ensure all new leases have 
green clauses in them.

Ongoing

Define tenant 
engagement 
programme, including 
post-occupancy 
evaluation.

Q1 2021 Work in 
progress

Engagement awareness day plan rolled out 
to Property managers.

Expand tenant engagement programme, 
including post-occupancy evaluation, 
data sharing and net zero carbon target 
by Q3 2022.

Ongoing

Undertake tenant 
satisfaction surveys 
within 6 months of 
ownership.

Ongoing Work in 
progress

Tenant satisfaction surveys were undertaken 
in September 2021. Results are currently 
being collated and will help drive the tenant 
engagement programme.

Undertake tenant satisfaction surveys 
within 6 months of ownership.

Ongoing

Identify initiatives 
and metrics to record 
quantitative and 
qualitative social 
impact in respect of 
development projects 
and major renovations 
e.g.
•  Creation of 

apprenticeships
•  Reliance on local 

supply chain
•  Employment 

of sustainable 
resources

Q1 2021 & 
ongoing

Postponed Postponed to 2022. Establish minimum targets and embed 
into tender process. 

Q3 2022

Ensure all Clearbell’s 
employees receive the 
Real Living Wage.

Ongoing Complete All direct employees of the Manager receive 
the Real Living Wage. Key suppliers are 
screened on whether they pay the Real 
Living Wage through the annual supplier 
questionnaire.

Expand further down the supply 
chain including personnel employed 
at investment sites eg cleaners and 
security and contractors/sub-contractors 
employed through refurbishment and 
development projects and within the 
service charge.

Ongoing

Identify initiatives to 
promote diversity and 
inclusion further.

Q3 2021 Complete 
and 
ongoing

Initiatives rolled out in 2021 include an 
updated recruitment policy to be a "blind" 
recruitment policy with personal details 
removed to reduce unconscious bias; 
training; and launching D&I Culture Club for 
the whole Clearbell team.

Identify initiatives to promote diversity 
and inclusion further.

Ongoing

Sustainability Commitments – Measurement of progress (continued)
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2020/2021 Objective Timeframes Status Progress New Commitment Timeframes

Socio Economic - continued

Offer work experience 
plus mentoring 
opportunities during 
the year to young 
people from a range 
of backgrounds.

Q3 2021 Postponed During the year the Manager has 
collaborated with Inspire! Charity 
group, to promote real estate industry 
to young people. In November 2020, 
the Manager participated in the Virtual 
Career Carousel and met students from 
Parliament Hill School. In July 2021, the 
Manager collaborated with students of 
City of London Academy Highbury Grove 
on Clearbell Architect Project - a project 
about designing an office space fit for 2021 
where students contributed with their 
innovative ideas.

Offer work experience plus mentoring 
opportunities during 2022 to young 
people from a range of backgrounds.

Q3 2022

Enhance ESG 
training strategy for 
employees.

Q4 2021 Complete 
and 
ongoing

Quarterly internal ESG “lunch time” 
sessions have been included in the 
training programme this year. Sessions so 
far include ESG at acquisition, and more 
recently GRESB overview and ESG in 
financing (from one of our lenders).

Continue to enhance ESG training 
strategy for employees.

Ongoing

Governance

New commitment All buildings must have an EPC B 
pathway at acquisition including costs 
in initial Business Plan.

Undertake a gap 
analysis against 
the Task Force 
on Climate-
related Financial 
Disclosures (TCFD) 
recommendations.

Q1 2022 Scheduled for 2022. Undertake a gap analysis against the 
Task Force on Climate-related Financial 
Disclosures (TCFD) recommendations 
by Q3 2022.

Q3 2022

Maintain Fund non-
financial disclosures 
in line with INREV 
sustainability 
requirements.

Annual reports are aligned to INREV 
sustainability reporting guidelines.

Maintain non-financial disclosures 
in line with INREV sustainability 
requirements.

Sustainability Commitments – Measurement of progress (continued)

Appendix 3: Clearbell Property Partners II LP
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Sustainability Credentials Checklist
As part of the Manager’s commitment to monitoring and logging positive impacts across managed investments, we 
have created a Sustainability Credentials Checklist. This serves both as an overview of positive actions and a ‘gap’ 
analysis for future initiatives.

Asset/Portfolio

ESG Initiative Durham Stockley 
Park

Earlsdon 
Park

Polaris
Portfolio

Amber
Portfolio

Blenheim 
Court

Belgrade 
Plaza

Building Certification
EPC rated C+ (whole or part)
BREEAM Certification
Tenant Engagement
Tenant Surveys (<3 years)
Green Leases
Transport & Mobility
EV Charging Points
Cycle to Work Scheme
End-of-trip cycle facilities
Green Travel Plan
Health & Wellbeing
Indoor Air Quality Monitoring
Biodiversity 
Indoor Planting
Green Roofs
Waste
Waste Measuring & Monitoring
Single Use Plastic Elimination
Energy
Energy Measuring & Monitoring
LED Throughout 4/10 assets

PIR Lighting Sensors
Green Electricity Tarriff 3/10 assets

Smart Meters 3/10 assets

AMR Half-hourly meters
Quarterly Energy Monitoring 3/10 assets

Solar Photovoltaic Panels
Heat Recovery Tech
BMS Upgrade
High efficiency chillers (<10 years old)
High efficiency boilers (<10 years old)
Community Engagement
Local Contractors/ Suppliers
General Sustainability
Sustainable procurement
Apprenticeships

 Complete    In Progress    Planned    Progress made in last year

1/10 assets

2/10 assets

Appendix 3: Clearbell Property Partners II LP
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Utility and Waste Data
The tables on the following pages set out environmental 
sustainability performance of the Fund for the period 
1 October 2020 – 30 September 2021, compared to 
1 October 2019 – 30 September 2020, where data is 
available. 

The reporting boundary has been defined according to 
where the Fund has Operational Control i.e. where it has 
the full authority to introduce and implement operating 
policies. Single let assets, where tenants are responsible 
for procurement of utilities, are excluded.

The following sections include analysis of absolute data, 
like-for-like data and intensity figures across all utilities 
and waste data.

Energy
Electricity and fuel (natural gas) data include 
consumption in common areas and shared services. 
Electricity procured by the tenants is excluded from the 
data illustrated in this report.

Electricity consumption decreased at several assets 
which is due to businesses being closed at the end of 
2020 due to Covid-19. Increase in electricity reported at 
retail units was caused by the portfolio growth and the 
availability of more data from this asset class.

We are pleased to report that 100% of electricity 
procured, was from renewable energy utility providers on 
both an absolute and a like-for-like basis. 

Fuel consumption decreased at the majority of assets due to 
business being closed at the end of 2020 due to Covid-19. 

Table 1: Energy - electricity

Absolute data  
(MWh)1

Like-for-Like Consumption 
(MWh)2

Like-for-Like Intensity 
(kWh/m2)

2020 2021 % Change 2020 2021 % Change 2020 2021

Mixed Use

Electricity (MWh) 192 141 -27% 192 141 -27%

Area (NLA m2) 0 0  0

Number of assets 1 1  1

Office

Electricity (MWh) 3,359 3,606 7% 2,303 2,245 -3% 177.8 175.9

Area (NLA m2) 29,789 29,789  12,216

Number of assets 4 4 2

Industrial

Electricity (MWh) 3,927 3,511 -11% 1,639 1,827 11% 35.6 39.7

Area (NLA m2) 88,235 88,235  46,038

Number of assets 4 4  2

Retail

Electricity (MWh) 239 1,246 422%

Area (NLA m2) 0 11,209  

Number of assets 1 2  

Total

Electricity (MWh) 7,717 8,504 10% 4,134 4,212 2%

Of which renewable energy 100% 100%  100% 100%

Area (NLA m2) 118,023 129,232  58,255

Number of assets 10 11  5

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.
2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 

Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data includes assets where occupancy was at least 75% in each reporting year.

• Electricity consumption data relates to the landlord-managed portfolio only.
•  Coverage relates to number of managed assets for which data is reported. Certain sectors (mixed use, retail) only report electricity from external 

areas and as such area coverage is reported as zero. 
•  Intensity reports consumption of fuel in kWh by floor area where data is available. Data associated with external areas are not included in the 

intensity calculations.

Appendix 3: Clearbell Property Partners II LP
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Table 2: Energy - fuels

Absolute data (MWh)1
Like-for-Like 

Consumption (MWh)2
Like-for-Like Intensity 

(kWh/m2)

2020 2021 % Change 2020 2021 % Change 2020 2021

Office
Fuels (MWh) 1,579 613 -61% 1,050 136 -87% 78.2 10.1
Area (NLA m2) 27,465 27,465  13,425  
Number of assets 2 2  1  
Industrial
Fuels (MWh) 5,102 1,123 -78% 33 29 -12% 11.7 10.2
Area (NLA m2) 88,235 88,235  2,789  
Number of assets 4 4  1  
Retail
Fuels (MWh) 0 724  
Area (NLA m2)  10,838  
Number of assets 0 1  
Total
Fuels (MWh) 6,680 2,460 -63% 1,083 164 -85%
Area (NLA m2) 115,700 126,538  16,214  
Number of assets 6 7  2  

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Fuel consumption data relates to the landlord-managed portfolio only.

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

• Intensity reports consumption of fuel in kWh by floor area where data is available.

Appendix 3: Clearbell Property Partners II LP
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Greenhouse Gas (GHG) Emissions 

Greenhouse gas (GHG) emissions result from energy consumption of the portfolio. Scope 1 emissions result from 
natural gas consumption within boilers controlled by the Fund. Scope 2 emissions result from Fund-procured 
electricity. UK Government conversion factors for location-based reporting have been used. The electricity emission 
conversion factor further decreased in 2020, reflecting the ongoing grid decarbonisation in the United Kingdom. 

Scope 1 and 2 emissions have decreased on a like-for-like comparison, in line with the decreased fuel and 
electricity consumption reported above. 

Table 3: GHG - Tonnes CO2e 

Absolute Emissions1 Like-for-Like Emissions 2

2020 2021 2020 2021

Sector and 
GHG Source

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Data 
coverage 

(m2)

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Data 
coverage 

(m2)

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Data 
coverage 

(m2)

Mixed Use

Scope 1 0 0 0 0 0 0 0 0 0 0 0

Scope 2 46 0 0 31 0 0 46 0 31 0 0

Office

Scope 1 291 291 27,465 111 113 27,465 193 193 23 25 13,425

Scope 2 788 0 29,789 775 0 29,789 552 0 489 0 12,216

Industrial

Scope 1 939 939 88,235 207 207 88,235 6 6 5 5 2,789

Scope 2 942 0 88,235 765 0 88,235 392 0 397 0 46,038

Retail

Scope 1 0 0 0 121 133 10,838 0 0 0 0 0

Scope 2 57 0 0 271 0 11,209 0 0 0 0 0

Total

Scope 1 1,229 1,229 115,700 439 453 126,538 199 199 28 30 16,214

Scope 2 1,833 0 118,023 1,842 0 129,232 991 0 917 0 58,255

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.  Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

Source of GHG conversions: https://www.gov.uk/government/collections/government-conversion-factors-for-company-reporting (2019, 2020 and 2021).

Scope 1: GHG emissions from greenhouse gas sources (greenhouse gas source physical unit or process that releases a GHG into the atmosphere) 
where the Fund has operational control. 

Scope 2: Energy indirect greenhouse gas emissions. GHG emissions from the generation of imported electricity, heat or steam where the Fund has 
operational control. Scope 2 emissions are presented in accordance with both the location-based and market-based methodology. Floor area (m2) is 
included on these assets to demonstrate our data coverage.
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Water

Like-for-like consumption of water has increased significantly, driven by increases at a single asset (Blenheim Court). 
This is mostly a result of changes in working patterns as occupiers returned to the office in 2021. 

Water consumption data is reported on a less regular basis than other utilities and therefore changes in usage may not 
accurately reflect actual usage within the reporting year.

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

Table 4: Water
Absolute data  

(MWh3)1
Like-for-Like Consumption 

(m3)2
Like-for-Like Intensity 

(m3/m2)

2020 2021 % Change 2020 2021 % Change 2020 2021

Office

Water (m3) 31,503 88,522 181% 26,543 85,935 224% 1.98 6.40

Area (NLA m2) 41,031 39,959  13,425    

Number of assets 4 4  1    

Industrial

Water (m3) 3,804 3,761 -1% 3,550 2,604 -27% 0.08 0.06

Area (NLA m2) 85,446 85,446  43,249   

Number of assets 3 3  1   

Retail

Water (m3) 2,157 0

Area (NLA m2) 20,479  

Number of assets 1 0

Total

Water (m3) 37,464 92,282 146% 30,093 88,540 194%

Area (NLA m2) 146,956 125,404  56,674  

Number of assets 8 7  2  

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Water consumption data relates to the landlord-managed portfolio only.

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

• Intensity reports consumption of water in cubic meters by floor area where data is available.
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Waste
There is less waste data available than other utilities, predominantly because most tenants (particularly of 
industrial assets) are responsible for their own waste disposal. Therefore, only retail and office data is available. 
Waste generation has increased in absolute terms which is due to the increased availability of data during the 
reporting period. Waste generation has reduced on like-for-like basis over the year. All assets saw declines in waste 
consumption in Q2 and Q3 2020 due to COVID-19, leading to an overall reduction in waste generation.. The Fund 
maintained a 100% waste diversion from landfill rate in 2021, where data is available.

The table below sets out waste managed by the Fund by reported disposal route and sector.

Table 5: Waste - Tonnes

Absolute data (tonnes)1 Like-for-Like data (tonnes)2

2020 2021 % Change 2020 2021 % Change

Mixed Use
Recycled 35 40 13% 35 39 13%
Anaerobic Waste 0 0  0 0  
Incinerated/waste to energy 29 16 -43% 29 16 -43%
Landfill 0 0  0 0  
Area (NLA m2) 13,768 13,768  13,768  
Number of assets 1 1  1  
Office
Recycled 56 42 -25% 56 42 -25%
Anaerobic Waste 4 5 20% 4  5 20%
Incinerated/waste to energy 37 27 -27% 37 27 -27%
Landfill 0.4 0  0.4 0  
Area (NLA m2) 37,774 37,774  37,774  
Number of assets 3 3  3  
Retail
Recycled 43 161 273%
Anaerobic Waste 0 0  
Incinerated/waste to energy 25 90 258%
Landfill   81 -   
Area (NLA m2) 31,317 31,317  
Number of assets 2 2  
Total
Recycled 134 242 81% 91 81 -10%
Anaerobic Waste 4 5 20% 4 5 20%
Incinerated/waste to energy 91 134 47% 65 43 -34%
Landfill 82 0 -100% 0.4 0 -100%
Total 310 381 23% 161 130 -19%
Area (NLA m2) 82,859 82,859  51,542  
Number of assets 6 6  4  

Proportion of waste by disposal route
Landfill 26% 0%  0.2% 0%  
Diverted (recycling) 43% 64%  56% 63%  
Diverted (other) 31% 36%  43% 37%  

1.  Absolute data includes all available waste generation data for all assets where the Fund has operational control during the reporting period.
2.   Like-for-like data includes all available waste generation data for all assets where the Fund has operational control for two full years as at 30 

September 2021. Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data 
during the two years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Waste data relates to the landlord-managed portfolio only.
• Waste management procured directly by tenants is not reported.
• Recycled figures contain tonnages from the recycled proportion of waste sent to a Materials Recovery Facility (MRF).
• Incineration relates to waste which is incinerated and waste which is incinerated with energy recovery. 
• No waste is reported as being sent directly to landfill.
Coverage relates to number of managed assets for which data is reported. 
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Sustainability Commitments – Measurement of progress
In 2020, the Manager set out its aims for the Fund for the following year. The following tables set out our progress and 
ongoing commitments.

2020/2021 Objective Timeframes Status Progress New Commitment Timeframes

Environmental

Define an approach 
for fund-level 
science-based carbon 
reduction targets.

Q3 2021 Complete Analysis was completed using the CRREM 
(Carbon Risk Real Estate Monitor) model 
which provides science-based energy 
and emissions reduction pathways for the 
commercial real estate sector. All assets in 
CPP III are projected to become stranded by 
2023 unless no action is taken. 

Achieve a 17% reduction in carbon by 
2030, equating to 4.5% annual reduction 
from a 2019 baseline.

Q3 2022

Commit to Net Zero 
carbon operation of 
corporate offices by 
2030. 

2030 Work in 
progress

Work in progress to define the scope of 
the commitment.

Define the scope for Net Zero carbon 
operation of our corporate office to reach 
by 2030.

Q3 2022

For the highest energy 
consuming assets, 
implement regular 
energy, water and 
waste monitoring 
programme for 
landlord-controlled 
activities. 

Ongoing Work in 
progress

A data collection process has been 
implemented. Data is received regularly from 
managing agents for landlord-controlled 
assets. Data is stored in a data management 
platform, Fabriq, to enable us to understand 
our portfolio and compare against internal 
and external benchmarks.

Maintain a regular energy, water and 
waste monitoring programme for 
landlord-controlled activities.

Achieve 100% landlord data coverage 
across all utilities by Q3 2022.

Improve the FRI data coverage to 50% by 
Q3 2022 from 40%. 

Q3 2022

Undertake 
sustainability audit 
within 100 days 
of acquisition / 
major renovation at 
landlord-controlled 
assets. 

Ongoing Complete Four acquisitions have been made since 
September 2020. Sustainability audits 
were conducted at two out of four assets 
at acquisition or shortly after (Orbital and 
Boudicca). These have formed part of the 
Sustainability Action Plans which feed into 
the asset business plans. Two acquisitions 
(Ellesmere Port and Grays Inn Road) will 
have a sustainability audit completed 
following refurbishment.

Undertake sustainability audit within 
100 days of acquisition / major 
renovation at landlord-controlled 
assets that include analysis of likely 
asset net zero carbon stranding risk.

Ongoing

For high and medium 
impact assets, 
develop and maintain 
Sustainability Action 
Plans covering 
energy, water, waste, 
biodiversity and 
tenant engagement 
strategy.

Ongoing Complete All assets have Sustainability Action Plans 
in place.

Develop Sustainability Action Plans to 
incorporate tenant engagement.

Ongoing

For high impact 
assets, undertake 
quarterly review of 
ESG / sustainability 
performance in 
conjunction with the 
Property Manager. 

Ongoing Work in 
progress

Clearbell is currently aiming to define its 
high impact assets and incorporate social 
impacts into the analysis. 

Define high impact assets and 
incorporate social impacts into the 
analysis.

For high impact assets, undertake 
quarterly review of ESG / sustainability 
performance in conjunction with the 
Property Manager

Ongoing

Enhance governance 
of ESG development 
and refurbishment 
brief. 

Ongoing Complete Governance has been enhanced with the 
introduction of additional risk analysis 
and checklists.

Review additional requirements for 
embodied carbon at early design 
stages for major refurbishments / 
developments.

Ongoing 

Review minimum 
requirements on 
energy intensity, 
embodied carbon and 
life cycle analysis. 

Q2 2021 Work in 
progress

Ongoing development projects are 
investigating embodied and whole life 
carbon.

Investigation in progress at Kingsway to 
establish embodied carbon of the project. 

Plans to review appropriateness at 85 
Gray’s Inn Road. 

PV panels are installed at Maidstone, for 
the larger units.

All new projects to meet the criteria 
below:

•  Minimum BREEAM Very Good (where 
appropriate) for all developments and 
refurbs

•  All refurbs and developments need to 
achieve at least EPC B

Measure whole life carbon on major 
refurbishment and development 
projects and target reductions through 
the design and construction process.

Ongoing
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2020/2021 Objective Timeframes Status Progress New Commitment Timeframes

Environmental - continued

Complete a 
biodiversity survey for 
all new developments 
to support local 
biodiversity.

Ongoing Complete A biodiversity study was undertaken 
at Maidstone and requirements were 
incorporated into the development project. 

A biodiversity study is also being 
undertaken at Bawtry (Taurus) due to the 
construction of a new road.

Continue to undertake on new 
developments and extend to where 
there is external works (where 
appropriate) and consider biodiversity 
net gain of 10%.

Ongoing

Health & Wellbeing

Identify business 
case for health and 
wellbeing certification 
for new builds or 
major renovations 
including a viral 
response strategy as 
appropriate.

2023 Work in 
progress

Test case being undertaken at Edmund 
to measure against the requirements of 
Fitwel Viral Response Module. In Q1 2021, 
an external gap analysis was undertaken, 
and the results shared with the Manager 
and the managing agent.

Roll forward to next year. Identify 
business case for health and wellbeing 
certification for new builds or major 
refurbishments including a viral 
response strategy as appropriate.

2023

Socio Economic 

Seek to ensure all 
new leases have green 
clauses in them.

Ongoing Complete Most new leases have green clauses 
included. The data is being captured in 
existing reporting template. During the year 
a minimum standard of what constitutes 
a Green Lease has been established with 
fund legal advisors. 22% (by occupied area) 
has green leases in place. This has helped 
the Manager extend its tenant data coverage 
from 29% in the year.

Continue to ensure all new leases have 
green clauses in them.

Ongoing

Define tenant 
engagement 
programme, including 
post-occupancy 
evaluation.

Q1 2021 Work in 
progress

Engagement awareness day plan rolled out 
to Property managers.

Expand tenant engagement 
programme, including post-occupancy 
evaluation, data sharing and net zero 
carbon target by Q3 2022.

Ongoing

Undertake tenant 
satisfaction surveys 
within 6 months of 
ownership.

Ongoing Work in 
progress

Tenant satisfaction surveys were 
undertaken in September 2021. Results are 
currently being collated and will help drive 
the tenant engagement programme.

Undertake tenant satisfaction surveys 
within 6 months of ownership.

Ongoing

Identify initiatives 
and metrics to record 
quantitative and 
qualitative social 
impact in respect of 
development projects 
and major renovations 
e.g.
•  Creation of 

apprenticeships
•  Reliance on local 

supply chain
•  Employment of 

sustainable resources

Q1 2021 & 
ongoing

Postponed Postponed to 2022. Establish minimum targets and embed 
into tender process.

Q3 2022

Ensure all Clearbell’s 
employees receive 
the Real Living Wage.

Ongoing Complete All direct employees of the Manager 
receive the Real Living Wage. Key suppliers 
are screened on whether they pay the Real 
Living Wage through the annual supplier 
questionnaire.

Expand further down the supply 
chain including personnel employed 
at investment sites eg cleaners 
and security and contractors/
sub-contractors employed through 
refurbishment and development 
projects and within the service charge.

Ongoing

Sustainability Commitments – Measurement of progress (continued)
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2020/2021 Objective Timeframes Status Progress New Commitment Timeframes

Socio Economic - continued

Identify initiatives to 
promote diversity and 
inclusion further.

Q3 2021 Complete 
and 
ongoing

Initiatives rolled out in 2021 include an 
updated recruitment policy to be a "blind" 
recruitment policy with personal details 
removed to reduce unconscious bias; 
training; and launching D&I Culture Club for 
the whole Clearbell team.

Identify initiatives to promote diversity 
and inclusion further.

Ongoing

Offer work experience 
plus mentoring 
opportunities during 
the year to young 
people from a range 
of backgrounds.

Q3 2021 Postponed During the year the Manager has 
collaborated with Inspire! Charity 
group, to promote real estate industry 
to young people. In November 2020, 
the Manager participated in the Virtual 
Career Carousel and met students from 
Parliament Hill School. In July 2021, the 
Manager collaborated with students of 
City of London Academy Highbury Grove 
on Clearbell Architect Project - a project 
about designing an office space fit for 2021 
where students contributed with their 
innovative ideas.

Offer work experience plus mentoring 
opportunities during 2022 to young 
people from a range of backgrounds.

Q3 2022

Enhance ESG 
training strategy for 
employees.

Q4 2021 Complete 
and 
ongoing

Quarterly internal ESG “lunch time” 
sessions have been included in the 
training programme this year. Sessions so 
far include ESG at acquisition, and more 
recently GRESB overview and ESG in 
financing (from one of our lenders).

Continue to enhance ESG training 
strategy for employees.

Ongoing

Governance

New commitment All buildings must have an EPC B 
pathway at acquisition including costs 
in initial Business Plan.

Enhance the 
investment decision 
making process 
by integrating ESG 
into Due Diligence 
and Investment 
Committee processes.

Q2 2021 Complete Additional ESG requirements have been 
included in the acquisition checklist, 
including historic utility and waste 
consumption. The Sustainability Action 
Plans have been developed and are 
reviewed during the Business Plan process.

Continue to enhance the investment 
decision making process by integrating 
ESG into Due Diligence and Investment 
Committee processes in all new 
investments.

Ongoing

Undertake ESG audit, 
including climate risk 
readiness review at 
acquisition stage for 
all new acquisitions.

Ongoing Complete ESG audits have been completed at 
acquisition or shortly thereafter.

Complete a physical climate risk 
assessment at acquisition stage for all 
new acquisitions.

Ongoing

Undertake a gap 
analysis against 
the Task Force 
on Climate-
related Financial 
Disclosures (TCFD) 
recommendations.

Q1 2022 Scheduled for 2022. Undertake a gap analysis against the 
Task Force on Climate-related Financial 
Disclosures (TCFD) recommendations 
by Q3 2022.

Q3 2022

Maintain Fund non-
financial disclosures 
in line with INREV 
sustainability 
requirements.

Annual reports are aligned to INREV 
sustainability reporting guidelines.

Maintain non-financial disclosures 
in line with INREV sustainability 
requirements.

Sustainability Commitments – Measurement of progress (continued)
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Sustainability Credentials Checklist 
As part of the Manager’s commitment to monitoring and logging positive impacts across managed investments, we 
have created a Sustainability Credentials Checklist. This serves both as an overview of positive actions and a ‘gap’ 
analysis for future initiatives.

Asset/Portfolio

Acquired in 2020/2021

ESG Initiative Taurus Edmund 
House

Sloane 
Club Octagon Kingsway Richard Orbital Boudicca Ellesmere 

Port
Gray's 

Inn Road

Building Certification       
EPC rated C+ (whole or part)  1/2 assets  2/2 assets

BREEAM Certification  2/2 assets

Tenant Engagement
Tenant Engagement Plan
Tenant ESG Handbooks
Tenant Surveys (<3 years)
Green Leases  2/2 assets

Tenant Data Collection  2/2 assets

Transport & Mobility
EV Charging Points  2/2 assets

Cycle to Work Scheme  2/2 assets

End-of-trip cycle facilities  2/2 assets

Green Travel Plan  2/2 assets

Health & Wellbeing
WELL/FitWell Certification
Indoor Air Quality Monitoring
Biodiversity 
Biodiversity Management Plan  2/2 assets

Indoor Planting
Green Roofs
Waste
Waste Measuring & Monitoring  2/2 assets

Energy
Energy Measuring & Monitoring
LED Throughout  2/2 assets

PIR Lighting Sensors  2/2 assets

Green Electricity Tariff  2/2 assets

Smart Meters  2/2 assets

AMR Half-hourly meters
Quarterly Energy Monitoring
Solar Photovoltaic Panels  2/2 assets

Heat Recovery Tech  2/2 assets

BMS Upgrade
High efficiency chillers (<10 years old)  2/2 assets

High efficiency boilers (<10 years old)  2/2 assets

Community Engagement
Community Engagement Programme
Local Contractors/Suppliers
General Sustainability
Sustainable procurement  2/2 assets

Apprenticeships  

 Complete    In Progress    Planned    Progress made in last year

 1/2 assets

Appendix 4: Clearbell Property Partners III LP



41 Clearbell Sustainability Report 2021

Utility and Waste Data
The tables on the following pages set out environmental 
sustainability performance of the Fund for the period 
1 October 2020 – 30 September 2021, compared to 
1 October 2019 – 30 September 2020, where data is 
available. 

The reporting boundary has been defined according to 
where the Fund has Operational Control i.e. where it has 
the full authority to introduce and implement operating 
policies. Single let assets, where tenants are responsible 
for procurement of utilities, are excluded.

The following sections include analysis of absolute data, 
like-for-like data and intensity figures across all utilities 
and waste data.

Energy

Electricity and fuel (natural gas) data include 
consumption in common areas and shared services. 
Electricity procured by the tenants is excluded from the 
data illustrated in this report.

Electricity consumption increased due to the portfolio’s 
growth and availability of more data. Due to new 
acquisitions and reduced occupancy at existing standing 
investments, it is not possible to include any like-for-like 
comparisons for the majority of the asset classes. Fuel 
consumption has reduced, however this is caused by 
reduced occupancy in the Hotel sector.

Our green electricity procurement dropped from 100% 
to 86% and is caused by the newly acquired assets 
that were not under a green tariff. We are working with 
our managing agents to transition existing electricity 
contracts to utility providers that offer green tariffs. 

Appendix 4: Clearbell Property Partners III LP
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Table 6: Energy - electricity

Absolute data1
Like-for-Like Consumption 

(MWh)2
Like-for-Like Intensity 

(kWh/m2)

2020 2021 % Change 2020 2021 % Change 2020 2021

Office

Electricity (MWh) 471 281 -40%

Area (NLA m2) 8,369 8,369  

Number of assets 2 2  

Industrial

Electricity (MWh) 0 276

Area (NLA m2) 0 57,165

Number of assets 0 1

Retail

Electricity (MWh) 20 19 -5% 20 19 -5%

Area (NLA m2) 0 0  0

Number of assets 1 1  1  

Student Housing

Electricity (MWh) 0 753

Area (NLA m2) 0 13,413

Number of assets 0 1

Hotel

Electricity (MWh) 751 741 -1%

Area (NLA m2) 6,974 6,974  

Number of assets 1 1  

Life sciences

Electricity (MWh) 0 6

Area (NLA m2)  2,248

Number of assets 0 1

Total

Electricity (MWh) 1,242 2,076 67% 20 19 -5%

Of which renewable energy 100% 86%  100% 100%  

Area (NLA m2) 15,343 88,170  0  

Number of assets 4 7  1  

1.   Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Electricity consumption data relates to the landlord-managed portfolio only.

•  Coverage relates to number of managed assets for which data is reported. The retail sector only reports electricity from external areas and as such 
area coverage is reported as zero. Data associated with external areas are not included in the intensity calculations.
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Table 7: Energy - fuels

Absolute data (MWh)1
Like-for-Like 

Consumption (MWh)2
Like-for-Like Intensity 

(kWh/m2)

2020 2021 % Change 2020 2021 % Change 2020 2021

Hotel
Fuels (MWh) 421 134 -68%
Area (NLA m2) 6,974 6,974  
Number of assets 1 1  
Total
Fuels (MWh) 421 134 -68%
Area (NLA m2) 6,974 6,974  
Number of assets 1 1

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Fuel consumption data relates to the landlord-managed portfolio only.

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

• No like-for-like data can be calculated as the asset did not meet the occupancy (>75%) criterion.
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Greenhouse Gas (GHG) Emissions 

Greenhouse gas (GHG) emissions result from energy consumption of the portfolio. Scope 1 emissions result from 
natural gas consumption within boilers controlled by the Fund. Scope 2 emissions result from Fund-procured 
electricity. UK Government conversion factors for location-based reporting have been used. The electricity emission 
conversion factor further decreased in 2021, reflecting the ongoing grid decarbonisation in the United Kingdom. 

Scope 1 emissions have decreased, and 2 emissions have increased in absolute terms, in line with the decreased 
fuel and increased electricity consumption reported above. 

Table 8: GHG - Tonnes CO2e 

Absolute Emissions1 Like-for-Like Emissions 2

2020 2021 2020 2021

Sector and 
GHG Source

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Data 
coverage 

(m2)

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Data 
coverage 

(m2)

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Location-
based  

(tonnes)

Market-
based 

(tonnes)

Data 
coverage 

(m2)

Office

Scope 1

Scope 2 115 0 8,369 61 0 8,369

Industrial

Scope 1

Scope 2 59 59 57,165

Retail

Scope 1

Scope 2 5 0 0 4 0 0 5 0 4 0 0

Student Housing

Scope 1

Scope 2 160 0 13,413

Hotel

Scope 1 77 77 6,974 25 25 6,974

Scope 2 181 0 6,974 161 0 6,974

Life sciences

Scope 1

Scope 2 1 1 2,248

Total

Scope 1 77 77 6,974 25 25 6,974

Scope 2 300 0 15,343 446 60 88,170 5 0 4 0 0

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

Source of GHG conversions: https://www.gov.uk/government/collections/government-conversion-factors-for-company-reporting (2019, 2020 and 2021).

Scope 1: GHG emissions from greenhouse gas sources (greenhouse gas source physical unit or process that releases a GHG into the atmosphere) 
where the Fund has operational control. 

Scope 2: Energy indirect greenhouse gas emissions. GHG emissions from the generation of imported electricity, heat or steam where the Fund has 
operational control. Scope 2 emissions are presented in accordance with both the location-based and market-based methodology. Floor area (m2) is 
included on these assets to demonstrate our data coverage.
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Water

Like-for-like consumption of water has decreased, driven by businesses being closed for at least three months due 
to Covid-19.

Water consumption data is reported on a less regular basis than other utilities and therefore changes in usage may not 
accurately reflect actual usage within the reporting year.

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

Table 9: Water
Absolute data  

(MWh3)1
Like-for-Like Consumption 

(m3)2
Like-for-Like Intensity 

(m3/m2)

2020 2021 % Change 2020 2021 % Change 2020 2021

Office

Water (m3) 7,948 5,951 -25%

Area (NLA m2) 8,369 1,825  

Number of assets 2 1  

Industrial

Water (m3) 2,232  

Area (NLA m2)  57,165  

Number of assets 1  

Hotel

Water (m3) 12,093 5,687 -53%

Area (NLA m2) 6,974 6,974  

Number of assets 1 1  

Life sciences

Water (m3) 1,053

Area (NLA m2)  2,248

Number of assets 1

Total

Water (m3) 20,041 14,923 -26%

Area (NLA m2) 15,343 68,212  

Number of assets 3 4  

1.  Absolute data includes all available consumption data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available data for all assets where the Fund has operational control for two full years as at 30 September 2021. 
Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data during the two 
years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Water consumption data relates to the landlord-managed portfolio only.

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

•  Intensity reports consumption of water in cubic meters by floor area where data is available. There were no eligible assets for intensity 
calculations.
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Waste
There is less waste data available than other utilities, predominantly because most tenants (particularly of industrial 
assets) are responsible for their own waste disposal. Waste generation has increased in absolute terms which is due 
to the increased data from our retail sector caused by a landscaping project. The Fund maintained a 100% waste 
diversion from landfill rate in 2021, where data is available.

The table below sets out waste managed by the Fund by reported disposal route and sector.

Table 10: Waste - Tonnes

Absolute data (tonnes)1 Like-for-Like data (tonnes)2

2020 2021 % Change 2020 2021 % Change

Office
Recycled 6 6 0%
Anaerobic Waste 9 4 -53%
Incinerated/waste to energy 0 0  
Landfill 1,825 1,825  
Area (NLA m2) 1 1  
Number of assets
Hotel
Recycled
Anaerobic Waste 104 19 -82%
Incinerated/waste to energy 37 9 -75%
Landfill 0 0  
Area (NLA m2) 6,974 6,974  
Number of assets 1 1  
Total
Recycled 110 25 -77%
Incinerated/waste to energy 46 14 -70%
Landfill 0 0  
Total 156 39 -75%
Area (NLA m2) 8,799 8,799  
Number of assets 2 2

Proportion of waste by disposal route
Landfill 0% 0%
Diverted (recycling) 70% 64.8%
Diverted (other) 30% 35.2%

1.  Absolute data includes all available waste generation data for all assets where the Fund has operational control during the reporting period.

2.   Like-for-like data includes all available waste generation data for all assets where the Fund has operational control for two full years as at 30 
September 2021. Excludes assets that were purchased, sold, under refurbishment or subject to a significant change in the scope of reported data 
during the two years reported. Like-for-like data include assets where occupancy was at least 75% in each reporting year.

• Waste data relates to the landlord-managed portfolio only.

• Waste management procured directly by tenants is not reported.

• Recycled figures contain tonnages from the recycled proportion of waste sent to a Materials Recovery Facility (MRF).

• Incineration relates to waste which is incinerated and waste which is incinerated with energy recovery. 

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

Appendix 4: Clearbell Property Partners III LP



47 Clearbell Sustainability Report 2021

For more information on the various green building certifications,  
please click on the links below: 

• BREEAM

• WELL

• WiredScore

• ActiveScore

• CycleScore

Appendix 5:  
Green Building Certifications




